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Important Notice

EIS investments are by their nature high risk investments and all prospective investors should read, and understand, the 
key risk factors of the Fund as set out on pages 27-30. Please note that Investors may not receive back the full amount 
that they have invested. The value of each Investment made by the Fund may fall and may even lose all of its value. The 
rates of tax, tax benefits and allowances described in this Information Memorandum are based on current legislation 
and HMRC practice. These rates may change from time to time and are not guaranteed. The Fund is a Complying Fund 
and so is not a UCIS. This means that the Fund is not subject to the marketing restrictions introduced by the Financial 
Conduct Authority (“FCA”) in respect of “non-mainstream pooled investments”. 

This document describes arrangements by which Investors may appoint Thompson Taraz Managers Ltd (the “Manager”) 
to act as their common investment fund manager. The Manager is authorised by the FCA to act as an investment fund 
manager; its FCA registration number is 226978. In connection with its investment management services, the Manager 
will be supported by Invicta Capital Limited, a private limited company incorporated in England with the registered 
number 04167587 and whose registered address is at 6 Agar Street, London, WC2N 4HN (“Invicta”), acting as Promoter 
and Adviser to the Manager. These arrangements constitute the Fund. 

This Information Memorandum does not constitute an offer by the Manager or another person for you to enter into an 
agreement with the Manager to act as your fund manager or an invitation for you to make an offer to the Manager or 
another person (a “direct offer financial promotion”). If your Independent Financial Advisor (“IFA”) confirms that they 
will comply with the FCA suitability rules in relation to an investment in the Fund then a direct offer financial promotion 
will be extended to you together with an Application Form. Alternatively, a direct offer financial promotion and an 
Application Form will be made available to you if you are certified as a ‘high net worth investor’, a ‘sophisticated investor’, 
a ‘self-certified sophisticated investor’ or a ‘restricted investor’ in accordance with FCA rules and your IFA confirms or the 
Manager is able to assess that an investment in the Fund is appropriate for you having regard to your knowledge and 
experience of similar investments.

This document constitutes a financial promotion relating to the Fund and is approved by Invicta for the purposes of 
section 21 of the Financial Services and Markets Act 2000 (“FSMA”). Invicta is a private limited company registered in 
England and Wales with the registered number 04167587 and its FCA reference number is 232340.

The statements of fact, opinion or belief contained in this document have been verified. Additionally, some information 
contained in this document has been obtained from published sources prepared by other parties and no responsibility is 
assumed for the accuracy or completeness of such information. Accordingly, each prospective Investor must determine 
for himself/herself what reliance (if any) he/she should place on such statements, assurances and information. The 
information and illustrations in this document are stated as at 1st October 2018. 

This Information Memorandum does not constitute an approved prospectus within the meaning of section 85(7) of 
FSMA and it does not constitute an offer to the public in the United Kingdom or elsewhere. By reading this document, 
you represent and warrant to the Manager and Invicta that, amongst other things, you are able to receive the 
Information Memorandum without violating applicable laws. This Information Memorandum should not be considered 
as a recommendation or advice in any form by the Manager, Invicta or their respective subsidiaries, parent undertakings, 
affiliates (including their respective directors, shareholders, partners, officers, employees, agents or advisers) to invest, 
and each potential Investor must make his/her own independent assessment of the merits or otherwise of investing in 
the Fund and should take his/her own professional advice.



iiiInvicta Growth EIS Fund  |  October 2018

Prospective Investors should not regard the contents of the Information Memorandum as constituting advice relating to 
legal, taxation or investment matters. It is very important that prospective Investors carefully read and fully understand 
this document and the risks involved with the arrangements described in this document and discuss it with their 
financial intermediaries. The opportunity described in this document is not suitable for all investors. 

The information contained in this Information Memorandum and the Investor’s Agreement make reference to the 
current laws of the United Kingdom concerning Tax Relief being available and associated tax benefits as at the date of 
this Information Memorandum. The levels and bases of relief may be subject to change. The Tax Reliefs referred to herein 
are those currently available and are of summary nature only. The application and value of such Tax Reliefs depend upon 
the individual circumstances of each Investor. Accordingly, the Tax Reliefs may or may not apply to any specific individual 
depending on their circumstances and may change or be withdrawn by the government or the taxation authorities. If 
you are in any doubt as to your position, you are strongly advised to consult your IFA before making an investment. Key 
risks are explained on pages 27-30 of this Information Memorandum and should be carefully considered. There is no 
guarantee of EIS tax relief for any of the potential investments of the Fund.

Investors should not place reliance on forward-looking statements. This Information Memorandum includes statements 
that are (or may be deemed to be) “forward looking statements”, which can be identified by the use of forward-looking 
terminology including the terms “believes”, “continues”, “expects”, “seeks”, “intends”, “may”, “will”, “would”, “should” or, 
in each case, their negative or other variations or comparable terminology. 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 Information Memorandum, based on 
past trends or activities, should not be taken as a representation that such trends or activities will continue in the future.  

You should seek your own independent advice and then rely on your own independent assessment of the Fund; nothing 
in this document constitutes tax, legal or investment advice. In particular, if you are in any doubt about the suitability 
of such an investment, you should contact your independent financial adviser authorised under FSMA and you are 
advised not to invest until you have done so. The value of any investment may go down as well as up and an Investor 
may not get back all or any of the amounts originally invested. Please note that applications may only be made, and 
will only be accepted, subject to the terms and conditions of the Investor’s Agreement, a copy of which can be found on 
pages 32-46 of this Information Memorandum and the terms and conditions of the Application Form.
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Definitions

"2001/1062” Paragraph 2 of the Schedule Financial Services and Markets Act 2000 (Collective 
Investment Schemes) Order 2001/1062;

“2013/46” Unregulated Collective Investments Schemes and Close Substitutes Instrument 2013 
made on 3 June 2013 by the FCA 2013/46 which came into force on 1 January 2014;

“AIFMD” Alternative Investment Fund Managers Directive 2011/61/EU;

“ALTERNATIVE 
INVESTMENT FUND"

A CIU which raises capital from a number of investors with a view to investing it with 
a defined investment policy for the benefit of those investors and which is not a UCITS, 
in accordance with paragraph 1 of the AIFMD;

“APPLICABLE LAWS” All relevant UK laws, regulations and rules, including those of any government or of 
the FCA;

“APPLICATION FORM” The application form to invest in the Fund completed by the prospective Investor in the 
form approved by the Manager;

“ASSOCIATE” Any person, partnership or entity which (whether directly or indirectly) controls or 
is controlled by another person, partnership or other entity. 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;

“CAPITA SCALING 
PARTNER”

Capita Scaling Partner, a division of Capita Business Services Limited, company number 
02299747 and whose registered address is The Copyright Building, 30 Berners Street, 
London, W1T 3AB;

“CAPITAL GAINS 
DEFERRAL”

Deferral of CGT (section 150C and Schedule 5B of the Taxation of Chargeable Gains Act 
1992);

“CGT” Capital gains tax;

“CIU” Collective Investment Undertaking. Under the ESMA AIFMD key concepts guidelines, an 
undertaking which exhibits all the following characteristics: (a) the undertaking does 
not have a general commercial or industrial purpose; (b) it pools together capital raised 
from its investors for the purpose of investment with a view to generating a pooled 
return for those investors from investments; and (c) the unitholders or shareholders 
of the undertaking – as a collective group – have no day-to-day discretion or control;
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“COMPLYING FUND” An arrangement, specified in Paragraph 2 (2)(b) of the Schedule to the Financial Services 
and Markets Act 2000 (Collective Investment Schemes) Order 2001 (SI 2001/1062), which 
is, in summary, an arrangement where: (a) The operator will, so far as practicable, make 
investments which, subject to each participant’s individual circumstances, qualify for 
relief under Part 5 of the Income Tax Act 2007; and (b) The minimum contribution to the 
arrangements by each participant must be not less than £2,000;

“CSP” Capita Scaling Partner;

“EIS” The Enterprise Investment Scheme, as set out in Part 5 of the ITA 2007;

“EIS FUND” OR 
“COMPLYING EIS FUND”

As defined by the FCA glossary, an arrangement which in summary is a Complying Fund 
where each participant is entitled to the withdrawal rights described on page 25;

“EIS RELIEF” Relief from income tax (and, where relevant, CGT) under the ITA 2007;

“EIS QUALIFYING 
COMPANY”

A company whose shares qualify for EIS Relief under the ITA 2007;

“FCA” The Financial Conduct Authority;

“FCA RULES” The rules of the FCA, contained in the FCA Handbook of Rules and Guidance;

"FUND ADVISER" Invicta;

“FSMA” The Financial Services and Markets Act 2000 (as amended);

“FUND” Invicta Growth EIS Fund

“HMRC” HM Revenue & Customs;

“IFA” A person authorised by the FCA to provide: (a) financial advisory services; and/or (b) 
Execution-only services to Investors and prospective Investors. For the avoidance of 
doubt this includes independent financial advisers and investment brokers;
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“IHT” Inheritance Tax;

“ITA 2007” The Income Tax Act 2007 (as amended);

“INVICTA DIRECTOR” A director of the Investee Company who is appointed by Invicta or the Manager;

“INFORMATION 
MEMORANDUM”

The Information Memorandum issued by Invicta in relation to the Fund dated  
1 October 2018

“INTERIM CLOSING 
DATE”

A date on or by which Subscriptions are accepted by the Manager to form Portfolios;

“INVESTEE COMPANY” A company which the Fund makes an Investment in.

“INVESTMENT” An investment in securities subscribed for by the Nominee on behalf of Investors in the 
Fund on the direction of the Manager in accordance with the Investment Policy and 
objectives set out in the Information Memorandum;

“INVESTMENT 
OBJECTIVE”

The investment objective set out in schedule 1 to the Investor’s Agreement;

“INVESTMENT POLICY” The Investment Objective and the Investment Restrictions and the policy set out in 
schedule 1 to the Investor’s Agreement page 46;

“INVESTOR” An individual (or certain trustees) who completes an Application Form which is 
accepted by the Manager and so enters into an Investor’s Agreement and invests 
through the Fund;

“INVESTOR’S 
AGREEMENT”

The agreement entered into by each Investor with the Manager pursuant to that 
Investor’s investment in the Fund;

"INVICTA" Invicta Capital Limited, a private limited company incorporated in England and Wales 
with registered number 04167587 and whose registered address is 6 Agar Street, 
London, WC2N 4HN and principal place of business is 33 St James’s Square, London, 
SW1Y 4JS, and being authorised and regulated by the FCA registered number 232340;

Definitions continued
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“MANAGER” Thompson Taraz Managers Ltd, a private limited company incorporated in England 
with the registered number 04482509 and whose registered address is Stanhope 
House 4th Floor, 47 Park Lane, London, W1K 1PR;

“NET FUND 
INVESTMENT”

The amount invested by the Fund in an Investee Company;

“NOMINEE” TT Nominees Limited, being the registered holder of shares, stocks and securities held 
as safe custodian on behalf of the Investors as beneficial owners;

“OFFER” The offer to invest in the Fund in accordance with the terms of the Investor’s Agreement;

“OPENING DATE” 1st October 2018;

“PORTFOLIO” The monies an Investor contributes to the Fund on or before an Interim Closing 
Date plus all Investments made through the Fund which are allocated to an Investor 
and registered in the name of the Nominee on the Investor’s behalf and which are 
subscribed out of such monies plus all income and capital profits arising thereon and 
so that, where an Investor contributes more than once in the Fund: (a) all Subscriptions 
made within a single period which falls between two Interim Closing Dates shall be 
regarded as part of the same Portfolio; and (b) Subscriptions which are made within 
periods which fall between the two or more Interim Closing Dates, or between three 
or more Interim Closing Dates, shall be regarded as separate Portfolios of that Investor 
within the Fund;

"PROMOTER" Invicta;

“PS13/3” Policy Statement by the FCA setting out restrictions on the retail distribution of UCIS 
and close substitutes published on the 4 June 2013;

“PS13/5” Policy Statement by the FCA entitled Implementation of the Alternative Investment 
Fund Managers Directive published 28 June 2013;
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“READILY REALISABLE 
INVESTMENT”

A government or public security denominated in the currency of the country of its 
issuer or any other security which is: 1. admitted to Official Listing on an Exchange in 
an EEA State; 2. regularly traded on or under the rules of such an exchange; 3. regularly 
traded on or under the rules of a recognised investment exchange or (except in relation 
to unsolicited real time financial promotions) designated investment exchange; or 4. 
a newly issued security which can reasonably be expected to fall within the above 
categories when it begins to be traded. Note that this term does not include AIM 
traded investments, nor does it include unlisted securities;

“SHARES” Ordinary equity shares in an Investee Company subscribed for by the Fund on behalf 
of Investors;

“SUBSCRIPTION” 
OR “SUBSCRIPTION 
MONIES”

The total gross amount contributed by an Investor in accordance with the terms of the 
Offer;

“TAX RELIEFS” The tax reliefs available to EIS qualifying Investors who have made EIS qualifying 
Investments;

“THIRD PARTIES” Any professional services entity other than Invicta, or Thompson Taraz or any of their 
subsidiaries or affiliates which renders services to an Investee Company, the Fund and/
or its shareholders under instruction from the Manager or Invicta.

“THIRD PARTY COSTS” Those costs incurred in relation to Third Parties (including without limitation services 
in connection with HMRC corporate or individual enquiries, legal services and the 
audit of the Fund);

“TTDL” Thompson Taraz Depository Limited;

“TTML” Thompson Taraz Managers Limited;

“UCIS” Unregulated collective investment scheme;

“UCITS” Undertakings for collective investment in transferable securities as defined in EU 
Directive 85/611 as amended, being investment vehicles that can be marketed across 
the EU;

“VELOCITY” Velocity Capital Advisors Ltd., whose registered address is 4th Floor, Grant House,  
56-60 St John Street London, EC1M 4HG.

Definitions continued
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Key Features

FUND NAME Invicta Growth EIS Fund

FUND MINIMUM TO 
PROCEED

£2,000,000

MINIMUM  
PORTFOLIO SIZE

At least three Investee Companies

MINIMUM 
SUBSCRIPTION

£25,000

MAXIMUM 
SUBSCRIPTION

There is no maximum for an individual investor. However, in respect of the tax year 
2018/19 EIS reliefs are only available on a maximum investment of £1,000,000.

TAX ADVANTAGES Income Tax Relief: 30% of the amount invested in each Investee Company.

Capital Gains Tax Relief: No CGT is payable on disposal of shares.

Capital Gains Tax Deferral: Gains can be deferred up to amount of Subscription 
(reactivated on disposal). 

Inheritance Tax Relief: Once held for 2-years, shares qualify for 100% Business 
Property Relief from IHT.

Loss Relief: Holdings realised at a loss can be set-off against your taxable income. 

OPENING DATE 1st October 2018

FIRST CLOSING DATE 1st April 2019
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How to Apply

If you wish to invest in the Fund you must complete and 
return the following:

1. The Application Form*  
(this must be completed by all Investors)

PLUS

2. Adviser & Anti-Money Laundering Certificate  
(if you are applying through a Financial Intermediary 
such as an IFA)

OR

  Investor & Anti-Money Laundering Certificate  
(if you are applying direct)

3. Payment – you must make payment of the amount you 
wish to invest by sending a cheque or banker’s draft 
which should be made payable to “TTML Client a/c re: 
INVICTA GROWTH EIS FUND”. Alternatively, a payment 
can be made directly to the bank account, the details of 
which are set out in the Application Form

  Bank transfer should be referenced with your surname 
and initials.

  All documents, along with supporting anti-money 
laundering documents (if appropriate) should be sent 
by email or post to:

 Email: applications@thompsontaraz.co.uk

 Post:  INVICTA GROWTH EIS FUND 
Thompson Taraz  
47 Park Lane 
London 
W1K 1PR

*  The Application Form is available separately subject to your IFA confirming that you will comply with the FCA suitability 
rules in relation to an investment in the Fund or if you are certified as a ‘high net worth investor’, a ‘sophisticated investor’, 
a ‘self-certified sophisticated investor’ or a ‘restricted investor’ and your IFA confirms or the Manager is able to assess that 
an investment in the Fund is appropriate for you having regard to your knowledge and experience of similar investments.

QUERIES
If you need any assistance completing the Application Form or have any questions about the application process you 
should contact your authorised financial adviser in the first instance. Additionally, you can contact Invicta by telephone 
on 020 7661 9376. 
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Investment Objectives

INVESTMENT OBJECTIVE, STRATEGY 
AND APPROACH
The Invicta Growth EIS Fund seeks to invest across a 
portfolio of high-growth companies that qualify for 
Enterprise Investment Scheme (EIS) relief. The aim of 
EIS is to help provide funding for smaller and earlier-
stage companies that may have difficulty in attracting 
investment due to market inefficiencies. Following 
reductions in bank lending, there are high-quality smaller 
companies that lack the ability to source the capital to 
support their expansion plans. Invicta is looking to take 
advantage of this and has an exciting pipeline of deal flow 
provided by collaborations with parties who have a proven 
track record of developing and growing smaller companies.

Invicta and its investment committee will seek to leverage 
its experience in executing, managing and exiting 
complicated investments, having completed over 140 
transactions to date. Invicta seeks to identify transactions 
that have the following characteristics:

• Strong management team with a proven track record 

• Proven products or service offering

• Companies where their primary constraint is access to 
finance

• Multiple routes to exit

• Companies that have clear potential of generating a 
Fund return in excess of £2.00 on a £1 investment

WHAT MAKES THE INVICTA GROWTH 
EIS DIFFERENT
• Proprietary sources of EIS company deal flow from 

independent investment partners who introduce 
companies to the Invicta Investment Committee

• Each investment partner seeks to provide a ‘Hothouse’ 
environment to help support selected EIS companies 
and accelerate their growth

• The Growth EIS offers investors a two-stage due diligence 
process on selected EIS companies, undertaken by both 
the investment partners and then an independent round 
of due diligence by the Invicta Investment Committee

WHAT COMPANIES ARE BEING 
TARGETED FOR THE INVICTA 
GROWTH EIS?
The Invicta Growth EIS strategy is to invest in companies 
managed by teams with proven experience in their sector, 
using either established technologies or unique strategies 
to access scalable markets and significant market share in 
the UK and other major territories. Innovation, scalability 
and proven skill sets are key elements of the investment 
selection criteria

“IT TAKES MORE THAN JUST CAPITAL TO GROW”
The Invicta EIS offers investors EIS companies sourced and 
due diligenced by collaborating investment partners who 
know that it takes more than just capital to grow and 
succeed in today’s competitive world. They provide not 
only capital, but also a full service of mentoring, marketing, 
brand management and business services, as well a range of 
introductions to potential clients. 
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CAPITA SCALING PARTNER
Invicta Growth EIS offers unique access to EIS qualifying 
companies which have been due diligenced by Capita 
Scaling Partner (CSP), a division of Capita Group, the FTSE 
250 business services provider to some of the world’s 
largest blue chip companies and government departments. 
CSP leverages the full power of the Capita Group to inject 
a high level of support to companies selected for their 
programme. A dedicated business development team 
provides each company with introductions to the main 
board of Capita Group, access to their thousands of clients 
and use of the services and business systems of the Group 
to help accelerate their growth.

VELOCITY CAPITAL ADVISORS
The Velocity management team brings together a 
management team with an entrepreneurial track record and 
experience across the business spectrum; including finance, 
venture capital, marketing and law. Velocity was set up to 
facilitate participation in exciting companies, which have 
technology at the core of their offering. They look to work 
with companies that are innovative, can scale quickly and 
provide a product or service that is genuinely useful to their 
customers, whether B2C or B2B. Velocity has been operating 
for over three years and has already achieved an investee 
company cash exit of 6.5x. 

INVICTA INVESTMENT COMMITTEE
In addition to the wealth of inhouse experience and 
knowledge within the team at Invicta, the Investment 
Committee is also comprised of highly experienced external 
advisers, which combine to provide an additional high 
level of analysis on all the EIS companies introduced by the 
investment partners. The Invicta Investment Committee are 
under no obligation to invest into EIS companies presented 
to them by CSP or Velocity, nor is the Invicta Investment 
Committee precluded from sourcing EIS qualifying 
companies from outside of the deal flow presented by CSP or 
Velocity.  The Investment Committee will conduct their own 
due diligence on any potential Investee Companies.  

EXITS
It is anticipated that the optimum holding period of an 
Investment in each Investee Company will be between four 
to six years from the date of each Investment. This is due to 
the likely timeframe for the Investee Companies to mature 
and deliver growth and value for Investors. 

Exit strategies may take many forms, however it is anticipated 
that the most likely exit strategies would include a trade sale 
to a market counterparty in the Investee Company’s industry, 
a financial investor with significant interest in the sector, a 
management buy-out or a share buy-back by each Investee 
Company itself. 

At the relevant time a decision will be made as to the exit 
route likely to provide the best return for all shareholders. 
Where an Investee Companies seeks to raise more funding, 
Investors would typically benefit from pre-emption rights.
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The type of companies investors can 
expect within the Invicta Growth EIS 
are UK based companies which look 
to grow on an international basis, 
by using innovative technology to 
engage with customers and gain 
market share within traditional, 
established markets.
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The Invicta Team

THE INVICTA TEAM
MOHAMMED YUSEF
Founder and Investment Committee Member

Mohammed founded Invicta in 2001. He has extensive 
experience structuring complex financing transactions. 
A solicitor by training, Mohammed gained considerable 
experience in banking, leasing and corporate finance and 
has worked with a number of European and American 
companies including Lloyds Bank, National Westminster, 
Société Générale and FNBC. As a pioneer in structured film 
financing, Mohammed advised and transacted with many 
of the market leaders in the sector including Warner Bros., 
Sony and Paramount. 

Mohammed has also started two venture capital 
businesses in fisheries and oil exploitation projects which 
have resulted in a projected capital expenditure in excess 
of $100 million.

TOM YUSEF
Commercial Director and Investment Committee Member

Tom joined the investment banking division of Barclays 
Capital after reading Economics & Management at 
University College, Oxford. During his four years at 
Barclays Capital he focused on financing solutions and 
M&A predominantly in the Technology, Media and 
Telecoms sector. After Barclays he joined the European 
private equity arm of HIG Capital, a global private equity 
firm with over $20 billion under management where he 
successfully exited a business generating in excess of 8x 
return on investment. 

At Invicta, Tom is responsible for product sourcing and 
analysis of investment prospects and is also involved in 
the development of the company’s client and institutional 
investor relationships.

Founded in 2001, the Invicta team has raised over £1.5 billion for investment across 140 transactions in the television/
film financing, property and renewable energy sectors. The two external members of the investment committee 
have extensive experience of both investing and establishing their start-ups with successful exits.  

Invicta has provided financing for numerous film and television projects, including; Fred Claus, James Bond: Casino 
Royale, The Da Vinci Code, Wallace & Grommit: Curse of the Were Rabbit, Match Point, Layer Cake, Fifty First Dates, 
Big Fish, Something’s Gotta Give, My House in Umbria, and Callas Forever. 

The team was also responsible for the financing of numerous property projects including InterContinental Hotel 
Group - Staybridge Suites, Birmingham, and Holiday Inn Express, Dundee, together with a renewable energy project 
which acquired Solar PV Systems supported by the Feed-in-Tariff. Invicta has also raised venture capital for East 
African fisheries and oil exploitation projects with a projected capital expenditure in excess of $100 million.

Recently the Invicta team successfully exited a solar EIS investment which benefitted from a Feed-in-Tariff, 
generating a 66% gain on investment after all fees and including tax relief.

Invicta has proven in-house experience in structuring complex financial solutions, fund raising and asset 
management in numerous sectors.

THE PROMOTER AND ADVISER

2001 £1.5bn 1,500 140
established in

raised for investment investors transactions

over over over
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HUGH ROGERS
Head of Business Development

Hugh started in finance with Bestinvest in 1999 after 
completing a degree in Psychology & Economics at St 
Andrews University. He trained as a financial adviser and 
specialised in conducting research and advising clients on 
tax efficient investments. When Bestinvest was sold to 
3i in 2007, he took time out to concentrate on getting a 
film produced about the lawyers who risked everything 
to defend Nelson Mandela and the high command of the 
ANC in the 1963 Rivonia Treason Trial, from the book called 
The State vs Nelson Mandela. The film, called An Act of 
Defiance, was released in 2017 and has gone on to win 
multiple awards and opened numerous festivals. 

In 2009 Hugh joined Shore Capital Limited as a Business 
Development Manager, specifically to promote their range 
of investments to the broader independent financial 
adviser industry across the UK. He became Business 
Development Director of Shore Capital Limited, and Puma 
Investments (it’s tax efficient asset management division) 
in 2012. Over the 9 years he spent at Puma, over £280m 
was raised across a number of venture capital trusts, 
enterprise investment schemes and business property 
relief efficient offerings. Hugh joined Invicta in 2018 as 
Head of Business Development. 

JAMES OAKLEY
Head of Investor Relations

James began his career working under Sanctuary Records 
in 2004 at the renowned Townhouse Studios assisting the 
industry’s top mastering engineers on multiple albums 
for the likes of Beyonce, De La Soul, Pete Doherty and 
Coldplay. In 2006 he moved into television working for 
a non-profit startup tv channel, initially in establishing 
broadcast quality audio practices before moving into the 
production side and helping to grow the channel.  Over 
his 7 years at Supreme Master TV, the channel grew from 
an internet only channel to broadcasting worldwide on 
14 satellite platforms, 90 cable and IPTV networks around 
the world in over 60 languages and 40 subtitles.  In 2011 
James became a Producer for Pelorus Entertainment 
alongside advertising industry veteran Michael Dufficy 
where he sourced, developed and packaged numerous 
projects including a British action film as well as re-
branding a Stan Lee comic book property.  

Subsequently, James joined Invicta in 2015 to assist in 
raising finance for their new film fund and managing 
investor relations.

The Invicta Team continued

INVICTA INVESTMENT COMMITTEE
MOHAMMED YUSEF TOM YUSEF

EXTERNAL INVESTMENT COMMITTEE MEMBERS
TOM KOZLOWSKI
Investment Committee Member

Tom has over 30 years of experience in technology products 
and services, predominantly in the Banking sector, 
gained within financial institutions, third party vendors 
and consultancies. He founded City Practitioners which 
focused on designing business and technical architecture, 
implementation of complex trading technologies and 

application management services. Sometime after the 
successful acquisition and integration of TCA Consulting, 
City Practitioners was successfully sold to CapCo in 2007. At 
the point of sale, City Practitioners had revenues in excess 
of $40m, employing over 160 people with operations in 
London and New York.

At this stage Tom started to build his investment 
portfolio. In late 2012, having co-founded Cowrie Financial, 
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a specialist implementor of Murex technology and 
associated services, together with Redshift Horizon, a 
specialist Market Data Services supplier, he merged them 
into First Derivatives. He worked with FD and helped them 
through a significant 3-year period of growth.

Over the last 4 years Tom has focused on angel investing, 
working to support and build on his investments, ranging 
from startups to growing and established business. Today 
he chairs Form3, a cloud native payments platform and 
Legerity, a balance sheet substantiation product and Saas 
business.

Amongst his investments he has significant interests in 
renewable energies and further investment in several 
fintechs. This is predominantly in both product and cloud 
native technologies.

Most recently in early 2018, he co-founded Data 
Practitioners and chairs this business.

WILLIAM PATRICK CADOGAN
Investment Committee Member

William has held senior executive positions with leading IT 
companies, latterly Senior Vice President at Oracle Corporation. 
He started his career in Software development moving into 
Project management, Marketing, Sales and Customer services. 

William has extensive international experience having 
managed a number of multinational operations and has 
been based in both Hong Kong (2 years) and France (8 years). 

He was Managing Director of a start-up software company 
which he successfully developed and took public.  Since 
retiring from full time employment, William has acted as 
an independent consultant to and Director of a number of 
business enterprises.

He has regularly spoken at senior management workshops 
and conferences on the subject of Change Management, 
Organisational Development, Team building and Leadership.

The Fund Manager
The Manager of the Invicta Growth EIS Fund is Thompson Taraz Managers Limited, part of the Thompson Taraz group of 
companies (“Thompson Taraz”), and is an independent firm providing fund management and administration services based 
in London. Established as a chartered accountancy practice in 1993, Thompson Taraz has grown to become one of the UK’s 
largest independent providers of fund management and associated administration services to the collective investment 
scheme sector. Thompson Taraz has been instructed to administer investments totaling over £2 billion. Currently working 
with over 70 limited partnerships and similar undertakings and 300 independent financial advisers, Thompson Taraz looks 
after over 7,000 individual investors.

SIMON WEBBER
Simon is responsible for the strategic direction and 
management of Thompson Taraz. Specialising in 
fund management operations, he has developed and 
implemented strategic and operational change for firms 
regulated under AIFMD. He has particular expertise in 
strategic compliance and risk matters and sits on the 
Institutional Committee of the Association of Professional 
Compliance Consultants. Simon has also twice acted as a 
‘Skilled Person’ appointed to prepare reports for the UK 
financial services regulator and has been a Director or 
Board Adviser to a number of high-profile, multi-national 
fund management and fund services businesses.

KELVIN GRAY
Kelvin specialises in the risk management of the Alternative 
Investment Fund portfolio.  He joined the Chartered 
Accountancy practice of Thompson Taraz in 1998 having 
qualified at the university of South Africa in Accounting and 
Finance.  His main focus is taking responsibility for property 
fund accounting, project development monitoring and 
financial reporting. He has overall responsibility for investor 
financial reporting and liaison with clients’ external fund 
teams in order to help clients meet the deliverables of their 
funds.  He has built up extensive experience of acting on UK 
Real Estate funds and more recently he has been engaged 
on a number of funds in other sectors including EIS and SEIS 
funds in the venture finance sector.
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Invicta’s Collaborations 
and Pipeline

The combination of the Invicta Investment Committee 
members, in conjunction with the extensive track 
record of Invicta’s investment partners, gives Investors 
access to proprietary, high-quality deal flow. The Invicta 
investment committee also provides a further level of due 
diligence in addition to that already undertaken by the 
investment partners allowing for a more pragmatic view 
of the potential investee companies. Several companies 
introduced by the investment partners have already 
been identified, but investment by the Fund into Investee 
Companies is subject to the availability of funds and 
opportunities at any given time, and to the Manager’s 
discretion.

COLLABORATION WITH CAPITA 
SCALING PARTNER
Capita Scaling Partner (“CSP”), is a division of Capita PLC, 
the FTSE 250 business services company with over 68,000 
employees and a client list of thousands of businesses 
across the globe. CSP is a developer of smaller companies 
which looks to leverage the full capability and corporate 
relationships of Capita PLC to deliver accelerated growth 
outcomes for companies selected by the program. CSP 
takes a minority equity position in these companies in 
return for providing:

• A dedicated business development team working side 
by side with the company to secure B2B deals from 
Capita’s extensive client base, providing them with 
the ability to negotiate scale deals with clients ‘as an 
equal’ whilst leveraging the trust and credibility of 
the Capita brand

• Direct access to board level Capita corporate 
relationships, hitting decision makers quickly

• Access to Capita’s direct channels to the UK&I 
consumer market

• Leverage Capita’s proprietary consumer data built 
from handling 45 million consumer contacts every 
single day

• Support of Capita PLC board to assist in the completion 
of the transactions

• Access to lowest cost and scalable shared services

EXAMPLE OF CAPITA’S CLIENTS
Capita has a client book of thousands of businesses 
across the globe including O2, Next, Tesco, Barclays, BP, 
Santander, British Gas, BT, BMW, Microsoft, Prudential.

By collaborating on deals that Capita is involved with, 
Invicta has access to deals which have been due diligenced 
by an extensive FTSE 250 company that has a global reach 
into some of the largest banks, government departments 
and energy suppliers. This helps to give the companies 
that work with CSP a better opportunity of succeeding. 
All CSP companies are subject to extensive due diligence 
and an agreed business plan, which once passed, are 
introduced to the main Capita board. CSP companies are 
given extensive coaching, introduction to suitable Capita 
clients and use of Capita technology to help provide a 
clear path to growth and an exit.

COLLABORATION WITH VELOCITY
Velocity Capital Advisors Ltd (“Velocity”) is a UK limited 
company, set up as a vehicle to facilitate participation 
in exciting growth companies which have technology 
at the core of their offering. Velocity look to work with 
companies that are innovative, can scale quickly and 
provide a product or service that is genuinely useful to 
their customers, whether B2C or B2B. Since inception, 
Velocity has been seeking to make investments that offer 
investors capital appreciation opportunities.

Velocity brings together a management team with an 
entrepreneurial track record and experience across the 
business spectrum: including finance, venture capital, 
marketing and law. Velocity has been operating for over 
three years, and in those years the SEIS and EIS funds has 
already achieved a cash exit on one of the companies 
generating 6.5x. The Velocity team has also personally 
invested over £1.5m in Velocity’s investee companies. 

By collaborating with Velocity, Invicta will have access to 
Velocity’s proprietary deal flow and provide companies 
with support from Velocity and Invicta’s combined know-
how and contacts to deliver a superior return for investors.
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Fees and Charges

INITIAL FEE
An initial fee of 3% of the Subscription Monies is payable 
to Invicta. It is envisaged that this will be charged to the 
Investee Company, but this cannot be guaranteed. In 
instances where the initial fee cannot be levied on the 
Investee Company, then the Investor will not receive EIS 
Relief on this portion of their Subscription Monies.

ADVISORY FEE
If an IFA that is appropriately qualified and authorised has 
provided investment advice in relation to an Investor’s 
application, any fees, such as an advisory fee, should be 
paid directly to the IFA by the Investor or may be facilitated 
by the Manager on behalf of the Investor.

ANNUAL MANAGEMENT CHARGE
Invicta will charge a total of 1.7% of Subscription Monies 
per annum. Where possible the annual management 
charge will be charged to the Investee Company. If 
Invicta is unable to charge the company then the Fund 
will hold back an amount equal to three years of annual 
management charges and when this balance has reduced 
to zero, charges simply accrue to the Investor’s account. 
When an Investee Company is sold, a portion of the sale 
proceeds will be retained to allow Invicta to collect the 
fees that have accrued.

FUND MANAGEMENT AND 
DEPOSITARY FEE PAYABLE TO THE 
MANAGER
An annual Fund Management Fee of 0.2% plus VAT of 
aggregate Net Subscriptions accruing from the relevant 
Interim Closing Date to TTML. Where possible this will 
be charged to the Investee Company. If TTML is unable 
to charge the company then the Fund will hold back an 
amount equal to three years of this charge and when this 
balance has reduced to zero, charges simply accrue to your 
account. When an Investee Company is sold, a portion of 
the sale proceeds will be retained to allow TTML to collect 
the fees that have accrued.

DEPOSITARY FEE
An annual Depositary Fee of 0.1% plus VAT of aggregate 
Subscriptions shall be invoiced by and paid (quarterly in 
advance) to TTDL. Where possible this will be charged to 
the Investee Company. If TTDL is unable to charge the 
company then the Fund will hold back an amount equal 
to three years of this charge and when this balance has 
reduced to zero, charges simply accrue to your account. 
When an Investee Company is sold, a portion of the sale 
proceeds will be retained to allow TTDL to collect the fees 
that have accrued.

PERFORMANCE FEE
In order to align Invicta’s interests with those of the 
Investors, a performance fee will be charged to the Fund’s 
Investee Companies equal in aggregate to 20% of the 
Return paid to or received by Investors in respect of their 
investment in the Fund which is in excess of a Return of 
£1.10 per £1 invested in the Fund. For the earlier redemptions 
all proceeds will be returned to Investors and once the £1.10 
Return has been achieved then the performance hurdle 
will apply.

For the purposes of calculating this performance fee, 
“Return” means any amounts paid by way of dividends, 
tender offers, share buybacks, proceeds on a sale or 
liquidation of the Investee Company and any other further 
proceeds or value received, or deemed to be received 
by Investors in the Investee Company in respect of their 
Shares in that Investee Company, excluding any income 
tax relief and any other tax reliefs on subscription.

OTHER FEES AND EXPENSES
Investee Companies may engage external advisers and 
consultants in the ordinary course of their trade. The costs 
of such advisers will be borne by that company. Those costs 
incurred in relation to Third Parties (including without 
limitation services in connection with HMRC corporate 
or individual enquiries, legal services and the audit of 
the Fund) will be borne by the Investee Companies on a 
pro rata basis. If the Fund is unable to recover that cost 
from any one or all of the Investee Companies, then these 
costs will be recovered by the Fund. Where Invicta or 
anAssociate of Invicta performs transaction related work 
for Investee Companies, or provides structuring or other 
services, Invicta or an Associate of Invicta may receive 
additional fees from the Investee Company.
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GENERAL
The fees and charges above (excluding the advisory fee) will 
be payable by the Investee Company where possible, rather 
than by the Fund, and in accordance with current HMRC 
policy, will not reduce the EIS Relief available to Investors. 
However, if this is not possible, the fees and charges are 
payable by the Investor by reference to the amount invested 
in each Investee Company, and will subsequently reduce the 
value of an Investors’ investment in the underlying Investee 
Company. Any fees and charges that are not paid by the 
Investee Company will be recouped from the proceeds of 
the sale of Investments, or dividends received.

Fees and Charges continued

For the avoidance of doubt, no fees will be charged on 
the Subscription Monies which have been invested in an 
Investee Company after the investment has exited or been 
wound up.

Advisory fees facilitated by the Manager will reduce the 
amount available for investment in the Fund and as such, 
there will be no EIS Relief available on the proportion of 
your Subscription used to pay advisory fees.

All charges will accrue from the relevant Interim Closing 
Date and will be payable in advance. Value Added Tax will 
be charged where applicable.

FEE SUMMARY %

Initial Fee 3.0%

Annual Management Charge 1.7% per annum

Fund Management and Depository Fee 0.3% per annum

Performance Fee 20% of Return above £1.10

Third Party Costs Variable
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Income Tax Relief 30% of the amount invested in the Investee Company

Capital Gains Tax Relief No CGT is payable on disposal of shares in the Investee 
Company

Capital Gains Deferral CGT on gains used to invest in the Investee Companies 
can be deferred up to amount of Subscription (deferred 
gains will be reactivated on disposal)

Inheritance Tax Relief Once held for two years, shares qualify for 100% business 
property relief from IHT

Loss Relief Holdings realised at a loss can be set off against an 
Investor’s taxable income (net of income tax relief received)

It is intended that each Investee Company in which the Fund invests will be EIS qualifying and that accordingly Investors 
will, subject to their personal circumstances, qualify for the EIS Tax Relief, a summary of which is set out below:

Tax Relief Benefits

INCOME TAX RELIEF 
Under the EIS, 30% of the amount invested in the Investee 
Company can be deducted from an Investor’s income tax 
bill in the tax year of investment or, if requested, in the 
preceding tax year, subject to reducing that bill to zero 
and to an annual investment limit of £1 million. This is 
subject to any income tax relief which has already been 
claimed under the EIS for that year.

CAPITAL GAINS TAX RELIEF
When EIS investments are sold, the seller enjoys tax-free 
capital gains on any increase in their value.

CAPITAL GAINS DEFERRAL RELIEF
Investors who have made a capital gain which is taxable, 
or which was taxed within the last three years can invest 
the gain in an Investee Companies via the Fund. The capital 
gains tax can be deferred over the life of the investment or 
recovered (if already paid). Investors have three years from 
the date of realising a gain to invest (and the Investor can 
even reclaim capital gains already paid in the preceding 
two years) or can go forward one year from the date on 
which the Fund invests in an Investee Company. In the 
event of death whilst the money is invested in the Fund, 
the tax due on the deferred capital gain will end. The 

initial deferral therefore leads (on death) to capital gains 
elimination. Whilst income tax relief at 30% is limited 
to the first £1 million invested in any tax year, there is 
no upper limit on the size of the capital gain that can be 
deferred after two tax years.

INHERITANCE TAX RELIEF
EIS qualifying investments also qualify for 100% business 
property relief from IHT; provided they have been held 
for at least two years, are still held at time of death and 
remain unlisted. This means that the value of the shares 
will fall outside the Investor’s taxable estate and will not 
be subject to inheritance tax.

LOSS RELIEF
If an Investor makes a loss on an investment in an Investee 
Company, the net amount of that loss (after deducting 
any income tax relief obtained on making the investment) 
can be set off against taxable income in the year in which 
the loss is made or can be carried back to the previous tax 
year. Tax relief is available at any time in respect of any loss 
realised upon a disposal of shares in an Investee Company 
on which EIS income tax relief or CGT deferral relief has been 
given and not withdrawn. The amount of the loss (after 
taking account of any income tax relief initially obtained) 

EIS TAX RELIEFS
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can be set off against the individual’s gains in the tax year 
in which the disposal occurs, or, if not fully used, against 
gains of a previous year. Alternatively, on making a claim, 
the loss, net of income tax relief, may be set off against the 
individual’s taxable income in either the tax year in which 
the disposal occurs, or the previous tax year.

EXAMPLES OF EIS AT WORK
EXAMPLE INCOME TAX RELIEF
Initial investment £100,000.00
Less EIS tax relief at 30% (£30,000.00)
Net cost of investment £70,000.00

EXAMPLE CAPITAL GAINS TAX DEFERRAL
Initial investment £100,000.00
Less EIS tax relief at 30% (£30,000.00)
CGT deferral (20% on £100,000) (£20,000.00)
Initial Net cost of investment £50,000.00

EXAMPLE LOSS RELIEF
Initial investment £100,000.00
Less EIS tax relief at 30% (£30,000.00)
Net cost of investment £70,000.00
Loss Relief * (45% on £70,000) (£31,500.00)
Loss £38,500.00

* In a total loss scenario and assuming the investor is an 
additional rate tax payer of 45%

EIS Tax Relief continued
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THE NOMINEE
The Nominee, TT Nominees Limited, part of the Manager’s 
group of companies will be appointed as the Investors’ 
nominee. Each time an Investment is to be made for 
Investors, the Manager will direct the Nominee to purchase 
and hold a specific number of Investee Company shares. 
The Nominee will then be the registered owner of the 
Investee Company shares, but for legal and tax purposes 
individual Investors will be the beneficial owners of the 
Investee Company shares.

ADMINISTRATIVE SERVICES AND YOUR 
ACCOUNT
By completing an Application Form, the Investor will appoint 
the Manager to provide safeguarding and administering 
services and to provide nominee services through the 
Nominee. These services include opening and maintaining 
a client account, settling Fund transactions and collecting 
and distributing income (for example, dividends).

The Subscriptions, all dividends and the proceeds of a sale 
of Investments pending their distribution will be deposited 
by the Manager with an authorised and reputable banking 
institution in a client account, the details of which are set 
out in the Application Form, with cash balances belonging 
to other Investors. The mandate for operation of the 
account shall be held by the Manager and any interest 
arising therefrom will be retained to cover administration 
costs and not paid to Investors.

Fund Mechanics

REPORTING AND VALUATION
Investors will receive a six-monthly client statement 
electronically (unless otherwise requested) together with 
a report from Invicta. In addition, Investors will be kept 
informed of any significant events concerning Investee 
Companies, such as a proposed sale. 

All investments in the Fund will be valued according to 
best practice as set out under the International Private 
Equity and Venture Capital (IPEVC) Valuation Guidelines. 
The overriding principle of these valuation guidelines is to 
show a fair valuation of the Investment to the Investors 
based on what would be a fair transaction between 
informed parties at arm’s length. Prudence is a central 
concept of the valuation guidelines. All Investee Company 
investments will be valued on a half-yearly basis.

FUND RAISING PROCESS
Subscriptions from Investors are accepted all year round. 
It is important to note though that the Fund will have 
Interim Closing Dates, the first of which will be 1st April 
2019. Investors who invest in the Fund after an Interim 
Closing Date may not be invested in the same Investee 
Companies as those who invest before an earlier Interim 
Closing Date. The Manager may bring forward the Interim 
Closing Date subject to the Fund having achieved the 
Fund Minimum to Proceed.

The minimum Subscription to the Fund is £25,000 though 
the Manager may consider a lower minimum Subscription 
to the Fund in the event of special circumstances. 

Subject to the overall Fund maximum, there is no 
maximum Subscription to the Fund. However, Investors 
should be aware in respect of the tax year 2018/19 tax 
reliefs are only available on a maximum investment of 
£1,000,000 in respect of EIS reliefs. Applications from 
spouses must be made separately.
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The Fund is an EIS venture capital fund where Manager 
and Invicta acts on behalf of all Investors in common when 
making and, by negotiating investment agreements which 
provide minority protection rights, managing investments 
which fall within the common investment policy for the Fund 
described in this Information Memorandum. In carrying 
out its investment management services, the Manager will 
be supported by Invicta in their capacity as the Manager’s 
Adviser. Invicta will carry out due diligence on prospective 
Investee Companies and introduce prospective Investee 
Companies to the Manager which satisfy the Fund’s 
investment criteria. Following investment, Invicta will carry 
out monitoring services for the Manager, reporting to the 
Manager on the progress of each Investee Company. 

In accordance with current FCA policy, the Fund is the 
regulatory client of the Manager for the purposes of 
determining which provisions of the FCA Conduct of 
Business Rules will regulate the obligations owned by 
the Fund Manager to Investors in common, and who 
accordingly, will not be treated, on an individual basis as 
clients of the Manager for regulatory purposes. The Fund 
will be a professional client of the Manager. 

The Fund is an EIS Fund for the purposes of FCA regulations 
and is not a collective investment scheme or a non-
mainstream pooled investment and is not subject to the 
marketing restrictions introduced by the Policy Statement 
published by the FCA on 4 June 2013 and known as “PS13/3”..

WITHDRAWALS
Investors are entitled, under the terms of the Investor’s 
Agreement, to withdraw their portfolio from the Fund as 
follows::

• Uninvested Cash: at any time with one month’s notice;

• EIS shares which can be dealt on a recognised 
investment exchange: at any time after the expiry of 
five years following the issue of the shares;

• Non-EIS shares: at any time after the expiry of six 
months following the date on which they ceased to 
be EIS shares.

Fund Structure and Administration

PARTICIPATION IN THE FUND
Participation in the Fund will be limited to investors whose 
IFA has certified to the Manager that an investment in 
the Fund is suitable for them or the Manager itself has 
determined that such investment is suitable in accordance 
with the FCA Rules.

Where a non-advised Investor wishes to invest, he or she 
will have to provide certain information requested in 
their Application Form relating to their knowledge and 
experience in early stage investing, their financial position 
and investment objectives. This information will form the 
basis on which the Manager makes its assessment as to 
whether an investment in the Fund is suitable for them.

Each Investor will separately enter into an Investor’s 
Agreement with the Manager and Invicta, pursuant 
to which the Manager will provide the Investor with 
discretionary investment management services and 
safeguarding and administration services in respect of 
their investment in the Fund. 

The Investor’s Agreement provides that the Manager is 
responsible for exercising final investment discretion as 
to whether the Fund shall invest in prospective Investee 
Companies which have been approved by Invicta. The 
Manager, working closely with Invicta will have final 
discretion with regard to monitoring and realising 
Investments in accordance with the specified investment 
objectives and restrictions and in particular the need to 
comply with the rules set out in the Income Tax Act 2007 
with a view to ensuring that the tax advantages under 
the EIS accrue to the Investor. 

Although all Investments will be managed on a common 
basis, an Investor’s Investments will not be pooled with 
Investments made by other Investors but will be made in 
proportion as nearly as possible to the total subscriptions 
by all Investors to the Fund at the time investments 
are made. The Manager may depart from this basis 
of allocation if, in its absolute discretion, it considers 
it appropriate to do so having regard to the overall 
Investment Policy of the Fund and the benefit of creating 
diversity within the Portfolios of Investors. 

The amount invested on an Investor’s behalf in each 
Investee Company and the number of Investee Companies 
in his or her portfolio will depend on the timing of an 
Investment and the availability of suitable opportunities. 
As any delay in investing would affect returns, the Fund 
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investment strategy is to make Investments in suitable 
opportunities as soon as reasonably possible rather than 
to hold cash in reserve in the hope of obtaining a wider 
spread of Investments. 

As the Manager is a full scope AIFM (as defined in the 
AIFMD), the AIFMD requires the Manager to appoint 
a depositary to provide certain depositary services in 
connection with the Fund. These include, amongst other 
things, monitoring the Fund’s cash flows and oversight 
and supervision of the Manager and the Fund. Thompson 
Taraz Depositary Limited has been appointed as the Fund’s 
depositary.

HMRC STATUS
The Fund has not been approved by HMRC under section 
251 of the Income Tax Act. This means that an Investor 
can obtain EIS Relief in the tax year in which investments 
in each Investee Company are made by the Fund and in 
the preceding tax year to the extent that carry back relief 
is claimed in respect of the Investments. The tax year in 
which the investments are made through the Fund may 
not be the same as the tax year in which an Investor 
subscribes to the Fund, notwithstanding the availability 
of carry back relief, given that the Manager may invest the 
Fund in the 2019/2020 tax year.

OPERATION OF THE FUND
CLAIMING YOUR TAX RELIEF
The Fund has been designed to make the claiming of tax 
reliefs as quick and easy as possible.

• Once an investment has been made in an Investee 
Company, Invicta will work with the company directors 
to prepare and send off EIS compliance certificates to 
HMRC.

• Invicta will send Investors their EIS 3 certificate as 
soon as practicable after receipt from HMRC

Investors must send these forms to HMRC with their tax 
returns to claim any income and capital gains tax reliefs in 
respect of the amount invested in that Investee Company. 
Relief must be claimed no later than five years after 31 
January following the year of assessment in which the 
investment was made

RETURN ON EXIT OF THE FUND’S INVESTMENTS
On the sale of the Fund’s investments, the net proceeds 
will be distributed to Investors.
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POTENTIAL INVESTORS ARE RECOMMENDED TO SEEK 
INDEPENDENT FINANCIAL AND TAX ADVICE BEFORE 
INVESTING. PLEASE NOTE THAT NEITHER THE MANAGER 
NOR INVICTA ARE ABLE TO PROVIDE YOU WITH ADVICE 
ABOUT WHETHER YOU SHOULD INVEST IN THE FUND.

In preparing this document, all reasonable care has been 
taken to ensure that this Information Memorandum is fair, 
clear and not misleading, but the statements of opinion or 
belief contained in this document regarding future events 
constitute Invicta’s own assessment and interpretation 
of information available to it at the date of issue of this 
document and no representation is made that such 
statements are correct or that the objectives of the Fund 
will be achieved. Additionally, some information contained 
in this document has been obtained from published 
sources prepared by other parties and no responsibility 
is assumed for the accuracy or completeness of such 
information. Accordingly, each prospective Investor must 
determine for himself/herself what reliance (if any) he/
she should place on such statements and information and 
no responsibility is accepted by the Manager or Invicta in 
respect thereof. The information and illustrations in this 
document are stated as at 1st October 2018. 

The information contained in this Information 
Memorandum makes reference to the current laws of 
England and Wales concerning EIS Relief and associated tax 
benefits as at the date of the Information Memorandum. 
The levels and bases of relief may be subject to change. 
The Tax Reliefs referred to herein are those currently 
available and are of summary nature only. The application 
and value of such Tax Reliefs depends upon individual 
circumstances of each Investor. Accordingly, the Tax Reliefs 
may or may not apply to any specific individual depending 
on their circumstances and may change or be withdrawn 
by the government or the taxation authorities. If you are 
in any doubt as to your position, you are strongly advised 
to consult your professional adviser before making an 
investment.

An investment in the Fund is subject to a number of 
risks and prospective Investors should consider carefully 
whether an investment in the Fund is suitable for them 
in the light of the information in this document and the 
financial resources available to them. Additional risks and 
uncertainties relating to the Investee Companies that are 
not currently known to the Manager, or that the Manager 
currently deems immaterial, may also have an adverse 

Risk Factors

effect on the Investee Companies’ businesses, financial 
condition, operating results or share price. The value of 
the Investments made by the Fund could be substantially 
reduced as a result of any of these risks and Investors may 
lose all or part of their Investment in Investee Companies. 
Past performance is not necessarily a guide to the future. 
The following lists of potential risks are not intended to be 
comprehensive.

Investments in EIS funds are generally considered to be 
“high risk” and Investors need to be able to afford the loss 
of the capital invested.

FUND AND INVESTEE COMPANY 
PERFORMANCE
The performance of the Fund is dependent on the ability of 
Invicta and the Manager to identify appropriate Investee 
Companies which qualify and will continue to qualify for 
EIS Relief, as well as the Investee Companies performing in 
line with expectations. 

The Investee Companies may fail, as may the assets and 
investments in Investee Companies may be realised for 
substantially less than the initial investment or may be 
impossible to realise at all. Investee Companies may 
accept other equity or debt capital which ranks higher 
than the Fund’s investment in an insolvency situation.

A total financial failure of an Investee Company may lead 
to a substantial or total loss of the capital invested in the 
Investee Company.

DEPLOYMENT
Tax relief on an investment will not be available until such 
time as funds are deployed. A delay in deploying monies 
from the Fund may have an adverse effect on the timings 
of tax relief and the level of projected returns. The timing 
for the period for exit is set as the later of the date of 
investment or the date at which the trade commences, 
whichever is the later 

GENERAL RISKS
Investment in smaller, unquoted companies, by its 
nature, involves a high degree of risk. Proper information 
for determining their value or the risks to which they 
are exposed may also not be available. Investment in 
such companies can offer good investment returns but 
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there is no public market for their shares. Consequently, 
such investment involves a higher degree of risk than a 
portfolio of shares tradable on an organised exchange. 
As such, an Investment by the Fund will not be readily 
realisable. The Investments’ value will, therefore, be very 
difficult to determine. Additionally, an Investment in 
Investee Companies will be inherently more risky than 
an investment in a publicly traded company and will 
be highly illiquid such that Investors may be unable to 
realise their Investment or may only be able to do so at 
a significant loss. Prospective Investors should also be 
aware that the reporting and disclosure requirements 
that apply to publicly traded companies will not apply 
to private companies and accordingly, shareholders may 
receive less detailed information about the financial and 
commercial progress of the Investee Companies in which 
the Fund invests.

In view of the nature of the proposed trading activities 
of the Investee Companies, an investment in the Fund 
should not be regarded as short-term in nature. In 
addition, the EIS rules require minimum holding periods 
or the EIS Reliefs may be withdrawn. It is therefore very 
unlikely that any exit will occur during the statutory 
three-year minimum holding period of an Investment. 
The Fund may not be able to arrange liquidity in the 
underlying Investments. There can be no guarantee 
that any appreciation in the value of any of the Investee 
Companies will occur or that the commercial objectives of 
the Investee Companies will be achieved. Investments in 
small companies are acknowledged widely to be high-risk 
investments. Such companies fail for many reasons and 
such failure often leads to a total loss of the investment 
monies. EIS investment risks are partially mitigated by the 
Tax Reliefs which attach to such investments.

Changes in economic conditions including, for example, 
interest rates, rates of inflation, industry conditions, 
competition, political and diplomatic events and trends, 
tax laws and other factors can substantially and adversely 
affect equity investments in general and the Investee 
Companies’ prospects.

The Investee Companies’ products and services may 
be sold in foreign countries. As a result, their business 
may be subject to certain risks inherent in international 
business many of which are beyond their control. These 
risks include changes in local regulatory requirements 
(including restrictions on content), changes in the laws 

and policies affecting trade, currencies, investment 
and taxes (including laws and policies relating to the 
repatriation of funds and to withholding taxes), differing 
degrees of protection for intellectual property, instability 
of foreign economies and governments, cultural barriers, 
wars and acts of terrorism or widespread health hazards. 
Any of these factors could have a material effect on the 
prospects of the Investee Companies.

RISKS RELATING TO EIS
There are several circumstances in which an Investor could 
cease to qualify for any of the Tax Reliefs offered by the EIS 
and as a result any tax which would have been payable 
to HMRC, but for the Investor obtaining the relevant Tax 
Reliefs, could become payable at a later date together with 
interest thereon. These circumstances may relate to an 
Investee Company ceasing to be an EIS Qualifying Company 
or the Investor himself/herself failing or ceasing to qualify 
for EIS Relief. For example, CGT deferral relief could be lost if 
an Investor ceases to be resident in the UK during the three-
year holding period. In addition, an Investor could cease to 
qualify for EIS Relief if he or she receives value from the 
Investment in one of the Investee Companies during the 
period beginning one year before the shares in the Investee 
Company are issued and ending on the conclusion of the 
three-year holding period. 

If an Investee Company ceases to carry on business of 
the type prescribed for EIS Qualifying Companies (as 
relevant) during the three-year holding period, this could 
prejudice its qualifying status under the EIS. The situation 
will be closely monitored with a view to preserving the 
Investee Company’s qualifying status, but this cannot be 
guaranteed. A failure to meet the qualifying requirements 
for the EIS could result in:

• Investors being required to repay the 30% income tax 
relief received on subscription for the shares in the 
Investee Company (together with interest thereon);

• a liability to tax on capital gains on disposal of the 
Investee Company’s shares; and

• any deferred capital gains crystallising.

The availability of the Tax Reliefs under the EIS are 
dependent on the individual personal circumstances of an 
Investor.
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The Fund will not make any Investments without advance 
assurance from HMRC having been obtained that such 
Investments will be qualifying EIS Investments. However, 
even where advance assurance has been obtained from 
HMRC, there is no guarantee that a formal EIS clearance will 
be granted or that such clearance will not be subsequently 
withdrawn. In those circumstances, Subscription Monies 
will not be returned to Investors. If an Investee Company 
fails to obtain EIS Qualifying Company status or if such 
status were to be withdrawn, EIS Relief would not be 
available to Investors or could be withdrawn. The monetary 
impact of such loss of potential tax relief must be taken 
into consideration prior to investing in the Fund.

The rates of tax, tax benefits and allowances described 
in this Information Memorandum are based on current 
legislation and HMRC practice and may change from time 
to time and are not guaranteed. Neither Invicta, nor the 
Manager provides tax advice and all Investors should seek 
such tax advice prior to investing in the Fund.

POTENTIAL CONFLICTS OF INTEREST
Situations may arise where the interests of Investors 
conflict with the interests of other funds managed by the 
Manager or Invicta. Also, there may be occasions where an 
Investee Company has economic or business interests or 
goals, which are inconsistent with those of Investors. 

The Fund may co-invest with third parties and/or with 
other funds managed by the Manager or Invicta. Such co-
investing may give rise to the possibility that a co-investor 
may at any time have economic and business interests 
or goals which are inconsistent with those of the Fund or 
that such person may take action contrary to the Fund’s 
investment objectives.

To mitigate the risk of conflicts of interest arising between 
the Investee Companies and the Investor, the Manager or 
Invicta intends to appoint at least one Invicta Director to 
the Investee Company’s board. 

Invicta or an Associate of Invicta may from time to time 
provide services to Investee Companies and receive fees for 
those services. 

RISKS ON RETURNS
The value of the Fund Investments depends on the 
performance of the Investee Companies and other market 
factors outside the Manager’s and Invicta’s control. 
There can be no assurance that the Fund will meet its 
objectives or that suitable investment opportunities will 
be identified by Invicta.

FUND ISSUES
The Manager, working closely with Invicta, will seek to 
realise Investments in an orderly fashion typically over a 
period of four to six years from the date of investment but 
it cannot be guaranteed that the Investments made can 
be easily realised within this period and, even where they 
can be realised, that this can be done on an advantageous 
basis. Generally, the Manager reserves the right to return 
a small surplus of cash if it concludes that it cannot be 
properly invested. There can be no guarantee that market 
conditions will be propitious in respect of the sale of any 
shares at the time the Fund has targeted such a sale. This 
may significantly delay the targeted exit. It may be difficult 
to predict when an exit may take place and there can be 
no guarantee that an exit will ever take place. Accordingly, 
Investors may potentially lose the total amount of their 
Subscription.

It may be difficult and time-consuming for an Investor 
to terminate his/her Investor’s Agreement or dispose of 
his/her Investments made by the Fund due to the illiquid 
nature of the Investments. The Fund may not be able to 
realise such Investments quickly, at a reasonable price or, 
in some circumstances, at any price. 

The timing of any realisation cannot be predicted and 
proper information for calculating the current value of the 
Fund’s Investments or the degree of risk posed may not be 
available. 

Invicta may, at its discretion, elect to terminate the 
Manager’s appointment as the manager and custodian of 
the Fund and select a new person to act as the manager 
and administrator, which may be Invicta (“New Manager”) 
on terms the same as, or substantially similar to, those 
contained in the Investor’s Agreement in substitution 
for, and to the exclusion of, the Manager, provided that 
such New Manager is sufficiently authorised under the 
Financial Services and Markets Act 2000 to discharge its 
duties as your manager.

Risk Factors Continued
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The Manager reserves the right to cease to manage the 
Fund in certain circumstances set out in the Investor’s 
Agreement, in which event it will try to transfer its 
mandate to act as the Investors’ investment manager to 
another fund manager authorised by the FCA. Otherwise 
there is no mechanism to remove or change the Manager 
of the Fund other than by way of termination of the 
Investor’s Agreement. The Fund should therefore be 
considered a captive investment and an Investor should 
assume that any investment in the Fund will be managed 
by the Manager until realised.

CUSTODY RISK
Investors’ cash will be deposited by the Manager with a UK 
bank which is regarded as reputable in accordance with the 
arrangement described on page 30 but such cash shall be 
held at Investors’ risk and neither the Manager nor Invicta 
(including their respective directors, shareholders, partners, 
officers, employees, agents or advisers), will be liable to any 
Investor in the event of insolvency of the bank in which 
Investor’s cash is held, nor in the event of any restriction on 
the Manager’s ability to withdraw funds from such bank 
for reasons beyond their reasonable control.

FINANCIAL SERVICES COMPENSATION 
SCHEME
Investment in the Fund is not covered by the Financial 
Services Compensation Scheme established by the 
FCA unless the shareholder receives advice from their 
authorised financial advisor and they are an eligible 
claimant under the rules of the Financial Services 
Compensation Scheme. Similarly, the Fund is not 
authorised under FSMA, and Investors will not be able to 
claim under the Financial Services Compensation Scheme 
should the Fund default.

FORWARD LOOKING STATEMENTS
You should not place undue reliance on forward-looking 
statements, the timeframe of which starts with the date 
of this Information Memorandum.

This Information Memorandum includes statements 
that are (or may be deemed to be) “forward-looking 
statements”. These forward-looking statements can be 
identified by the use of forward-looking terminology 
including the terms “believes”, “continues”, “expects”, 
“intends”, “may”, “would” or “should” or, in each case their 
negative or other variations or comparable terminology. 
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 Information 
Memorandum based on past trends or activities should 
not be taken as a representation that such trends or 
activities will continue in the future.

Subject to any requirement under applicable laws and 
regulations, neither the Manager nor

Invicta undertakes to update or revise any forward-looking 
statements, whether as a result of new information, 
future events or otherwise.
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This Agreement sets out the terms and conditions for the 
Invicta Growth EIS Fund.

1  DEFINITIONS, CONSTRUCTION AND 
INTERPRETATION

1.1  In this Agreement the definitions set out at pages 
5-9 of the Information Memorandum issued by 
Invicta shall apply.

1.2  Words and expressions defined in the FCA Rules 
which are not otherwise defined in this Agreement 
shall, unless the context otherwise requires, have 
the same meaning in this 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  References to “you” or “your” are references to the 
Investor who enters into this Agreement with the 
Manager and Invicta. References to the singular 
only shall include the plural and vice versa.

1.5  Unless otherwise indicated, references to clauses 
shall be to clauses in this Agreement.

1.6  Headings to clauses are for convenience only 
and shall not affect the interpretation of this 
Agreement.

2 INVESTING IN THE FUND
2.1  This Agreement between you, as an Investor, the 

Manager and Invicta comes into force on the date 
on which the Manager accepts your Application 
Form. The Manager will notify you in writing if your 
Application Form is accepted. 

2.2  This Agreement enables you to appoint the 
Manager as a discretionary investment fund 
manager to act on your behalf to make venture 
capital investments in EIS Qualifying Companies 
and to manage those investments in common on 
behalf of all the Fund’s Investors in accordance 
with the Investment Objective. The Fund will be a 
Complying Fund.

2.3  You, as an Investor, hereby appoint the Manager, on 
the terms set out in this Agreement, to manage your 
Portfolio as one of a series of similar Portfolios. The 
Manager accepts its appointment and obligations 
on the terms set out in this Agreement. You, as 
the Investor, grant the Manager full authority, at 
the Manager’s sole discretion (having consulted 
with Invicta) and without reference to you, to 
enter the kind of transactions or arrangements 
for your Portfolio and to invest, on your behalf, in 
the type of investments or assets set out in the 
Information Memorandum. Any Investments made 
on your behalf will be made on a restricted basis 
and limited to the types of investments detailed 
in the Information Memorandum. The Investor 
hereby authorises the Manager or its agents to act 
on its behalf and in the name of the Investor or his/
her nominee to negotiate, agree, execute and do 
all such acts, transactions, agreements and deeds 
as the Manager or its agents may deem necessary 
or desirable in connection with the Fund for the 
purposes of making, and managing and disposing 
of Investments and cash on behalf of the Investor 
and generally fulfilling the objectives and purposes 
of the Fund (including facilitating the payment of 
agreed charges on behalf of Investors to their IFAs) 
and this authority shall be irrevocable and shall 
survive, and shall not be affected by, the subsequent 
death, disability, incapacity, incompetence, 
termination, bankruptcy, insolvency or dissolution 
of the Investor. This authority will terminate upon 
the Investor ceasing to hold any cash or other 
assets in the Fund.

2.4  You, as an Investor, acknowledge that the Manager 
is appointed to carry out safeguarding and 
administering services on your behalf and that 
Invicta will also carry out administration services 
on your behalf.

2.5  The Manager is authorised and regulated by the 
FCA for the conduct of their UK business. Invicta 
is authorised and regulated by the FCA for the 
conduct of their UK business.

2.6  You, as an Investor, acknowledge that in relation 
to the Fund, Invicta has been appointed as the 
Manager’s Adviser. In consideration for Invicta’s 
services, Invicta shall be entitled to the fees 

Investor’s Agreement
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expressed to be payable to Invicta in the Information 
Memorandum.

2.7  You confirm that you are an experienced investor 
in medium to high risk, unquoted companies and 
you have suitable knowledge of the risks associated 
with non-Readily Realisable Investments of the 
kind to be made by the Fund.

2.8  You confirm that you are not seeking advice from 
either the Manager or Invicta on the merits of your 
Subscription and any investments made by the 
Fund.

2.9  You agree that the Manager and Invicta may hold 
information about you and your affairs in order 
to verify your identity and financial standing or 
otherwise in the performance of the services 
hereunder (among other things the Manager may 
consult a credit or mutual reference agency, which 
may retain a record of the enquiry).

2.10  The Manager has a duty to comply with the anti-
money laundering provisions of the Proceeds of 
Crime Act 2002, the Money Laundering Regulations 
2007 and the FCA Rules. The Manager must 
therefore verify your identity and report suspicious 
transactions to the appropriate enforcement 
agencies. If you do not provide the identity 
verification information when requested, the 
Manager may be unable to accept any instructions 
from you or provide you with any services or return 
proceeds to you.

2.11  The Manager will comply with FCA conduct of 
business rule 11.2, as more particularly detailed in 
Schedule 3 to this Investor’s Agreement. Investors 
should note that in certain situations, the Manager 
might place more weight on achieving an exit and 
achieving the target return than price in obtaining 
the best possible execution result in the context 
of achieving the investment objective set out in 
Schedule 1 to this Investor’s Agreement.

3 SUBSCRIPTION
3.1 You, as an Investor:

 3.1.1  must make a Subscription of not less than 
£25,000 (other than with the discretion 
of the Manager) at the same time as 
submitting your Application Form to invest 
in the Fund; and

 3.1.2  may make further Subscriptions subject to 
such Subscriptions being accepted by the 
Manager.

3.2  You may make a withdrawal from the Fund, or 
terminate this Agreement, pursuant to clause 15 
below. 

3.3  Your Subscription Monies shall be deposited in 
a bank account in the name of the Manager (on 
which interest will not be paid) and operated by 
the Manager pending their investment save that 
the Manager may make withdrawals from that 
account in order to pay expenditure in the ordinary 
course of the management of the Fund.

3.4  The basis and extent of acceptance of your 
application will be determined by the Manager (after 
consultation with Invicta) in its absolute discretion. 
It is intended that applications will be accepted in 
the order in which they are received. The right of 
the Manager is reserved, notwithstanding the basis 
so determined, to reject in whole or in part and/or 
scale down any application. Subscription Monies 
not accepted will be returned to the applicant in full 
by means of electronic money transfer. The right is 
also reserved to treat as valid any application not 
complying fully with these terms and conditions of 
application or not in all respects complying with the 
application procedures set out in this Agreement. 
In particular, but without limitation, the Manager 
(after consultation with Invicta) may accept 
applications made otherwise than by completion of 
an Application Form where the applicant has agreed 
in some other manner to apply in accordance with 
these terms and conditions. 

Investor’s Agreement continued
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4 SERVICES
4.1  The Manager will manage the Fund on the terms 

set out in this Agreement. The Manager, having 
consulted with Invicta, will exercise all discretionary 
powers in relation to the selection of, or exercising 
rights relating to, Investments on the terms set out 
in this Agreement. For the avoidance of doubt this 
includes any conversion of shares, the amount of 
capital invested in an Investee Company, voting or 
other rights relating to such shares, and you hereby 
irrevocably authorise and empower the Manager 
in this regard. The Manager will hold Investors’ 
monies both prior to their being invested and any 
income, returns of capital and proceeds of sale from 
any Investee Company.

4.2  The Tax Reliefs are dependent on your personal 
circumstances as well as the actual underlying 
Investments made by the Fund. In providing its 
services to you, the Manager shall not be required 
to take into account your individual taxation 
circumstances and the Manager does not provide 
tax advice. Therefore, you should seek independent 
tax advice to determine and understand the 
suitability of investing in the Fund and any effect 
that this may have on your own position generally. 
Tax benefits depend on UK tax legislation and may 
change in the future.

4.3  The Manager will provide administration services 
for the Fund on the terms set out in this Agreement 
and will arrange for the Nominee to provide 
nominee services in relation to the holding of 
Investee Company shares.

4.4  Neither the Manager, nor the Nominee shall have 
any authority to act on your behalf or as your agent, 
except as expressly provided in this Agreement or 
as the Manager may otherwise be authorised by 
you (or by an authorised person on your behalf) 
from time to time.

5  INVESTMENT OBJECTIVE AND 
RESTRICTIONS

5.1  In performing its discretionary investment 
management services, the Manager shall have 
regard to and shall comply with the Investment 
Objective and the Investment Restrictions as set 
out in schedule 1 to this Agreement.

5.2  In performing its discretionary investment 
management services, the Manager shall at all 
times have regard to:

5.2.1  the need for the Investments to attract the Tax 
Reliefs; 

5.2.2 all Applicable Laws; and

5.2.3  due diligence carried on by Invicta in respect of a 
Investee Company.

5.3  Invicta has no capacity to bind the Manager. 
Investment decisions are taken at the sole discretion 
of the Manager but the Manager shall only invest 
in an Investee Company that has been approved by 
Invicta.

5.4  Surplus cash will be held by the Manager in 
accordance with clause 3.3 prior to investment in 
Investee Companies and, in the event of a gradual 
realisation of Investments prior to termination of 
the Fund under clause 15.1, any cash proceeds of 
realised Investments, may be placed on deposit 
or invested in government securities or in other 
investments of a similar risk profile. 

6 TERMS APPLICABLE TO DEALING 
6.1  In effecting transactions for the Fund, the Manager 

will act in accordance with the FCA Rules.

6.2  Where relevant, it is agreed that all transactions 
will be effected in accordance with the rules and 
regulations of the relevant market or exchange and 
the 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 Applicable Laws so that:

 6.2.1  if there is any conflict between the 
provisions of this Agreement and any such 
rules, customs or Applicable Laws, the latter 
shall prevail; and

 6.2.2  action may be taken as thought fit in order 
to ensure compliance with any such rules, 
customs or Applicable Laws.
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6.3  You should, however, be aware that Subscriptions 
will be invested in a range of unlisted securities and 
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 that can be 
secured.

6.4  Subject to the FCA Rules, transactions for an Investor 
may be aggregated with those for other Investors 
and may be aggregated with other customers of 
the Manager or Invicta, and of their employees and 
Associates and their employees. Investments made 
pursuant to such transactions will be allocated on 
a fair and reasonable basis in accordance with the 
FCA Rules and endeavours will be made to ensure 
that the aggregation will work to the advantage 
of each of the Investors, but you should be aware 
that the effect of aggregation may work on some 
occasions to your disadvantage.

6.5  The Manager will make Investments in Investee 
Companies using Investors’ Subscription Monies. 
The amount of an Investor’s Subscription Monies 
allocated to a particular Investee Company and the 
timing of the Investment will be at the discretion of 
the Manager having consulted with Invicta.

6.6  When determining the price per share and 
number of shares of an Investor’s allocation of an 
Investment in a Investee Company, the Manager 
takes into account the following:

 6.6.1 the timing of the Investments;

 6.6.2  variations to prevent Investors having 
fractions of shares; entitlements to shares 
will be to the nearest whole share;

 6.6.3  if one or more of the Investors has notified 
the Manager that they are an accountant, 
lawyer or other professional person who 
is subject to professional rules preventing 
him/her from making an Investment in 
a particular Investee Company, then the 
number of shares provisionally allocated 
to that Investor or Investors shall not be 
acquired for any of their Portfolio in the 
Fund; and

 6.6.4  whether the Investor is liable to pay their 
IFA (where the IFA treats the Investor as a 
retail client) adviser fees or (where the IFA 
treats the Investor as a professional client) 
commission (as applicable). 

6.7  The Manager, having consulted with Invicta, may 
depart from this basis of allocation if, in its absolute 
discretion, it considers it appropriate to do so.

6.8  The Manager will facilitate adviser fees by 
Investee Companies on the basis described in the 
Information Memorandum.

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

7 CUSTODY
7.1  The Manager shall control the cash comprised in 

the Fund from time to time. 

7.2  Investments will be registered in the name of the 
Nominee. Investments within your Portfolio will 
therefore be beneficially owned by you at all times 
but the Nominee will be the legal owner of the 
Investee Company shares.

7.3  The Manager will hold any title documents or 
documents evidencing title to the Investments on 
behalf of the Nominee. The Nominee holds the 
Investments pursuant to a trust under which the 
interests of Investors are created or extinguished 
when the Manager makes in its name investments 
or disposals in accordance with this Agreement. 
Pursuant to section 250(1) Income Tax Act 2007 
shares subscribed for, issued to, held by or disposed 
of for an individual by a nominee are treated for 
the purposes of the EIS as subscribed for, issued to, 
held by or disposed of by the individual Investor. 
The Manager shall maintain at all times a record 
sufficient to identify your beneficial interest in the 
whole number of shares allocated to your Portfolio 
and the cash within your Portfolio.

Investor’s Agreement continued
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7.4  Investments or title documents may not be lent to 
a third party and nor may there be any borrowing 
against the security of the Investments or such title 
documents.

7.5  An Investment may be realised in order to discharge 
your obligations under this Agreement, for example 
in relation to payment of fees, costs and expenses.

7.6  The Manager will arrange for you to receive details 
of any meetings of Investee Companies in which 
you are invested and any other information issued 
by Investee Companies if you at any time in writing 
request such details and information (either 
specifically in relation to a particular Investment or 
generally in respect of all Investments). You shall be 
entitled, as a matter of right, to require the Nominee 
to appoint you as its proxy to vote as you may see 
fit at any meeting of shareholders in an Investee 
Company in which you are invested. If you are not 
validly appointed as the Nominee’s proxy for the 
purposes of a meeting of the shareholders of an 
Investee Company, and upon the application of the 
Manager to the Nominee, the Nominee may (but 
is not obliged to) appoint the Manager as its proxy 
to vote at that meeting. In the case of variations in 
the share capital, receipts of a notice of conversion 
or proposal to wind up, amalgamate or takeover a 
company in which an Investment is held for you:

 7.6.1  a bonus or capitalisation issue will be 
automatically credited to an Investor’s 
holding;

 7.6.2  otherwise (where appropriate) the Manager 
will be sent a summary of the proposal and 
the required action to be taken (if any);

 7.6.3  in the case of a rights issue or other 
proposed variation, the Nominee will 
send the Manager such summary of the 
proposal and the required action to be 
taken (if any) as it may receive, and if no 
instruction is received from the Manager, 
the Nominee will allow the rights to lapse. 
Lapsed proceeds in excess of £3 will be 
credited to you. Sums less than this will be 
retained for the benefit of Invicta. However, 
if nil paid rights in a secondary market are 
acquired for you, such rights will be taken 
up, unless the Manager provides contrary 
instructions;

 7.6.4  all offers will be accepted by the Nominee 
only upon instructions from the Manager; 

 7.6.5  entitlement to shares will be to the nearest 
whole share with adjustments made as 
necessary at the discretion of the Manager;

 7.6.6  if partly paid shares are held for you and 
are the subject of a call for any due balance 
and no instruction is received from the 
Manager, the Nominee may sell sufficient 
of your Investments as (in its reasonable 
opinion) is necessary to meet the call; and

 7.6.7  in the case of a proposal to wind up, 
amalgamate or take over an Investee 
Company the Manager will be sent a 
summary of the proposal and the required 
action to be taken (if any).

7.7  Where applicable, you are responsible for complying 
with all requirements under the Takeover Code and 
to notify the FCA and the Takeover Panel of dealings 
in relevant shares during a takeover or merger.

7.8  Unless otherwise agreed, the Manager will be 
responsible for holding your cash on the basis 
described in clause 3.3 and such cash will be held in 
accordance with the client money rules of the FCA. 
The cash balance held for Investors in the Fund will 
be deposited with an authorised banking institution 
in the name of the Manager with customer trust 
status together with cash balances belonging to 
other investors in the Fund. The Manager may debit 
or credit the account for all sums payable by you or 
to you (including dividends receivable in cash and 
fees and other amounts payable by you) and make 
adjustments:

 7.8.1  in respect of sums received by you otherwise 
than as a result of credits properly made to 
the account initiated by the Manager under 
this Agreement; and

 7.8.2  to effect settlement in respect of 
Investments. 

7.9  Share dividends shall not be receivable under this 
Agreement otherwise than in cash. 

7.10  Interest will be payable on all credit balances on the 
bank account and shall be paid to the Manager as 
a contribution towards the cost of establishing and 
maintaining the bank account.
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7.11  The Manager may decide to cease to treat as client 
money any of your unclaimed cash if there has been 
no movement in the balance in the bank account 
in a period of six years (notwithstanding any 
payments or receipts of charges, interest or similar 
items) and the Manager has taken reasonable steps 
to contact you and to return the balance and such 
amounts may be paid to a registered charity of the 
Manager’s choice.

7.12  You confirm that in no event shall an investment 
counterparty dealing with the Manager and Invicta 
with respect to any document signed or action 
undertaken for or on behalf of you in accordance 
with this Agreement be obliged to inquire into the 
necessity or expediency of any act or action of you, 
the existence or non existence of any fact or facts 
which constitute conditions precedent to acts by 
you or any act or failure to act by you or as to any 
other matter whatsoever involving you. You declare 
that a person who deals with the Nominee and 
the Manager in good faith may accept a written 
statement signed by the Nominee or Manager to 
the effect that their appointment as such hereunder 
has not been revoked as conclusive evidence of that 
fact.

8 REPORTS AND INFORMATION
8.1  You will be provided with contract notes by Invicta 

for each transaction.

8.2  On behalf of Invicta, the Manager shall send you 
a report relating to the Fund, complying with the 
FCA Rules, every six months. Reports will include 
a measure of performance in the later stages 
of the Fund once valuations are available for 
the Investments. Investments will be valued in 
accordance with appropriate IPEVC valuation rules 
from time to time prevailing.

8.3  Invicta shall supply such further information 
which is in its possession or under its control as 
you may reasonably request as soon as reasonably 
practicable after receipt of such request.

8.4  Any contract notes, statements, reports or 
information so provided by Invicta on behalf of 
the Manager to you will state the basis of any 
valuations of Investments provided.

9 FEES AND EXPENSES
9.1  The Manager, Invicta and your IFA shall receive fees 

on the basis set out in Schedule 2 to this Agreement. 
The Adviser Charge agreed between you and your 
IFA in accordance with schedule 2 of this Agreement 
can be facilitated by the Manager. Third Party Costs 
as defined in the Information Memorandum shall 
also be borne by the Investee Companies. 

10  MANAGEMENT AND ADMINISTRATION 
OBLIGATIONS

10.1  The Manager shall devote all such reasonable time 
and attention and have all necessary competent 
personnel and equipment as may be required 
to enable it to provide its services properly and 
efficiently, and in compliance with the FCA Rules.

11 YOUR OBLIGATIONS
11.1  Your Portfolio, which is established by this 

Agreement, is set up on the basis of the declaration 
made in your Application Form which includes 
the following statements in relation to your 
Subscription:

 11.1.1  the fact as to whether or not you wish to 
seek EIS Relief for the Investments;

 11.1.2  that you agree to notify the Manager if 
any Investment is made in any company 
with which you are connected within the 
meaning of Section 163 and Sections 166 to 
177 of the Income Tax Act 2007; and

 11.1.3  that you agree to notify the Manager if, 
within three years of the date of issue of 
an Investment in an Investee Company, 
you become connected with the Investee 
Company or receive value from that 
Investee Company.

11.2  You hereby confirm that the information stated 
in the Application Form in these (and all other) 
respects is true and accurate as at the date of this 
Agreement.

11.3  You must immediately inform the Manager in 
writing of any change of tax status, other material 
change in circumstance and any change in the 
information provided in the Application Form to 
which clause 11.1 above refers.
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11.4  In addition, you must provide the Manager with 
any information which it reasonably requests for 
the purposes of managing your portfolio pursuant 
to the terms of this Agreement.

12 DELEGATION AND ASSIGNMENT
12.1  The Manager (and the Nominee where reasonable 

and as may be agreed with the Manager and 
Invicta) may employ agents and sub-contractors, 
including associates, to perform any administrative, 
custodial or ancillary services to assist the Manager 
in performing its services, in which case it will act in 
good faith and with due diligence in the selection 
and use of agents. Any such employment of agents 
shall not affect the liability of the Manager (or 
Nominee where appropriate) under the terms of 
this Agreement.

13  POTENTIAL CONFLICTS OF INTEREST AND 
DISCLOSURE

13.1  This clause 13 list of potential conflicts of interest is 
not intended to be comprehensive. 

13.2  The Manager, Invicta, or the Nominee may provide 
similar services or any other services whatsoever 
to any customer and neither the Manager, Invicta 
nor the Nominee shall in any circumstance be 
required to account to you for any profits earned 
in connection therewith. So far as is deemed 
practicable by the Manager, Invicta or the Nominee, 
the Manager will use its reasonable endeavours to 
ensure fair treatment as between the Fund and 
such clients in compliance with the FCA Rules. 
However, they may provide advisory activities for 
other clients, including, without limitation, other 
arrangements similar to the Fund. The investment 
strategies employed for such other arrangements 
could conflict with the transactions and strategies 
employed in advising the Fund in respect of its 
portfolio and may affect the prices and other 
instruments in the underlying Investee Companies.

13.3  The Manager is responsible for making investment 
decisions on behalf of the Fund and has engaged 
Invicta as the exclusive introducer of investment 
opportunities.  The fees of the Manager shall be 
borne by Invicta. Invicta (and its Associates) may 

provide services to Investee Companies in which 
the Fund invests. To mitigate the risk of a conflict 
arising between Investee Companies and the 
Investor, Invicta or the Manager intends to appoint 
an Invicta Director.

13.4  The Manager and any Associate may, subject to FCA 
Rules, and without prior reference to you, carry out 
transactions on behalf of the Fund in which they 
or Invicta or any Associate of Invicta 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 Manager, nor any Associate, nor Invicta, nor any 
Associate of Invicta, 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 
because:

 13.4.1  the Manager or Invicta or any Associate of 
either of them may receive remuneration 
or other benefits by reason of acting in 
corporate finance or similar transactions 
involving companies whose securities are 
held for you or making or arranging loans 
to such companies;

 13.4.2  the Manager or Invicta or any Associate of 
either of them may take an equity stake in 
a company whose securities are held for 
you at a price not below the issue price 
available to you. Additionally, Invicta or an 
Associate may hold an equity stake in a 
company whose securities are held for you 
which was issued to the relevant member 
or members of Invicta or an Associate at an 
issue price which is less than the issue price 
available to you where the equity stake, 
or the entitlement to it is acquired before 
shares are issued to you;

 13.4.3  the Manager or Invicta or an Associate 
provides investment services for other 
customers;

 13.4.4  any of the Manager’s directors or employees, 
or those of Invicta or an Associate, is or 
may become a director of, holds or deals 
in securities of, or is otherwise interested 
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in any Investee Company whose securities 
are held on your behalf (save that any such 
securities held by the Manager, Invicta or 
Associate will not be capable of assignment, 
save to employees of the Manager, Invicta 
or Associate as relevant, for a period of 
three years following their subscription);

 13.4.5  the transaction is in securities issued by an 
Associate of the Manager or the client of 
that Associate;

 13.4.6  the transaction is in relation to an 
Investment in respect of which the Manager 
(or their Associates) may benefit from 
a commission or fee payable otherwise 
than by you and/or the Manager or their 
Associate may also be remunerated by the 
counterparty to any such transaction;

 13.4.7  the Manager or Invicta deals on your behalf 
with an Associate;

 13.4.8  the Manager may act as your agent in 
relation to a transaction in which it is also 
acting as agent for the account of other 
customers and Associates;

 13.4.9  the Manager may, in exceptional 
circumstances, deal in investments as 
principal in respect of a transaction for you;

 13.4.10  the Manager or Invicta may effect 
transactions involving placings and/or 
new issues with an Associate who may 
be acting as principal or receiving agent’s 
commission. The Manager, Invicta or an 
Associate of either of them may retain any 
agent’s commission or discount or other 
benefit (including directors’ fees) that 
accrues to them; or

 13.4.11  the transaction is in the securities of an 
Investee Company for which the Manager 
or Invicta or an Associate has underwritten, 
managed or arranged an issue within the 
period of 12 months before the date of the 
transaction.

14 LIABILITY 
14.1  The Manager and Invicta agree that each will at all 

times act in good faith and with reasonable care and 

due diligence. Nothing in this clause 14 shall exclude 
any duty or liability owed to you under the FCA Rules.

14.2  Neither the Manager nor Invicta nor their partners, 
officers, employees and agents shall be liable to 
you for any direct or indirect loss, damage, costs, 
charges, expenses or other claims of whatsoever 
nature arising under, or in connection with, things 
done or omitted to be done by it pursuant to this 
Agreement (or any appointment hereunder), 
including (but not limited to) loss or damage 
incurred as a result of:

 14.2.1  HMRC not granting EIS Relief or withdrawing 
EIS Relief previously claimed in relation 
to Investee Companies or any adverse tax 
implications of any transactions arising in 
connection with the Manager’s services 
under this Agreement; 

 14.2.2 third party claims;

 14.2.3  any delay or change in market conditions 
before any transaction is effected on your 
behalf;

 14.2.4  for any losses, costs, expenses, damages 
and liabilities, you may suffer because of 
anything outside the Manager’s reasonable 
control to prevent and the effect of which 
is beyond the Manager’s reasonable control 
to avoid, including, but not limited to: the 
introduction of any change to any law; 
acts or regulations of any governmental 
or supranational bodies or authorities 
currency restrictions, devaluations and 
fluctuations; acts of terrorism; war; civil 
unrest; lock-out or strike, market conditions 
affecting the execution or settlement 
of transaction of the value of assets; 
faults and interruptions in executing 
trades or investments made on your 
account or, where applicable, processing 
investment instructions including failure or 
malfunction of any telecommunications or 
computer service or services; the failure of 
any relevant exchange or clearing houses; 
and strikes and industrial disputes not 
within our reasonable control;
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 14.2.5  the solvency, acts or omissions of any 
third party we deal with on your behalf 
(other than an Associate of the Manager) 
including any broker, nominee company, 
settlement agent, depositary or other third 
party by whom or in whose control any 
of your investments (or documents of, or 
certificates evidencing, title thereto) may 
be held or through whom any transactions 
may be effected, or any other third party 
with whom the Manager deals or transacts 
business or who is appointed by the 
Manager in good faith on your behalf), 
unless the Manager has been grossly 
negligent in selecting or dealing with them 
for you;

 14.2.6  the Manager not investigating any 
instruction from you that it reasonably 
believes may be genuine which turns out 
not to be genuine;

 14.2.7  the Manager not following an instruction 
from you in accordance with this Agreement 
where the Manager reasonably believes 
that following such instruction would give 
rise to a breach of any Applicable Laws; 
and/or

 14.2.8  any error by you or your agents in sending 
any instructions to the Manager, or arising 
from you countermanding any outstanding 
instructions which has already given rise to 
binding rights obligations.

14.3  Neither the Manager nor Invicta shall not be liable 
to you for any losses arising from any investment 
decision made or for any other action or omission 
in accordance with this Agreement, except to the 
extent that such loss is finally judicially determined 
to have been solely caused by the gross negligence 
or willful default or fraud of the Manager or Invicta 
or any of its officers, employees or agents.

14.4  The Manager accepts responsibility for holdings 
of Investee Company shares in the name of the 
Nominee and for the acts and omissions of the 
Nominee, provided, however, that the Manager shall 
not be liable for any loss to you arising from any 
action it takes in accordance with this agreement, 

except to the extent that such loss is directly due to 
the gross negligence or willful default or fraud of the 
Manager or any of its officers, agents or employees. 

14.5  Subject to clauses 6.8 and 12, neither the Manager 
nor Invicta shall be liable for any defaults of any 
counterparty, agent, banker, nominee or other 
person or entity which holds money, investments 
or documents of title for the Fund, other than such 
party which is their Associate.

14.6  In the event of any failure, interruption or 
delay in the performance of the Manager’s or 
Invicta’s obligations resulting from acts, events or 
circumstances not reasonably within their control 
(including but not limited to acts or regulations 
of any governmental or supranational bodies or 
authorities) or breakdown, failure or malfunction 
of any telecommunications or computer service 
or systems, you acknowledge that neither the 
Manager nor Invicta shall be liable or have any 
responsibility of any kind to any loss or damage 
thereby incurred or suffered by you.

14.7  Neither the Manager nor Invicta give any 
representations or warranty as to the performance 
of the Fund. Investments in Investee Companies 
are high risk, being non-Readily Realisable 
Investments. There is a restricted market for such 
Investments and it may therefore be difficult to sell 
the Investments or to obtain reliable information 
about their value. By entering into this Agreement 
you confirm that you have considered the suitability 
of the Investment Objective and Restrictions set 
out in schedule 1 to this Agreement, have read 
and understood the Information Memorandum 
including, in particular, the risk warnings set out 
therein, and have taken your own independent 
advice. Nothing in this clause 14 shall exclude the 
liability of the Manager or Invicta for its own fraud.

14.8  Neither the Manager nor Invicta will be liable to 
you for any consequent impact on the Fund nor any 
consequent damage or loss suffered or incurred by 
you in respect of the circumstances set out in this 
clause 14. 

14.9  Nothing in this Agreement will operate to exclude 
or limit any liability of the Manager or Invicta: (i) in 
respect of fraud on the Manager or Invicta or their 



41 Invicta Growth EIS Fund  |  October 2018

part, or (ii) in respect of death or personal injury 
arising from gross negligence of the Manager or 
Invicta, or (iii) which otherwise cannot lawfully be 
omitted or excluded (including any duty or liability 
owed to you under the FCA Rules), or (iv) which is 
finally and judicially determined to have resulted 
from their willful default or gross negligence.

14.10  The Manager’s total liability under or in connection 
with this Agreement howsoever caused or arising 
is limited to the fees paid to the Manager by the 
Investee Companies in accordance with clause 9. 
Invicta’s total liability under or in connection with 
this Agreement howsoever caused or arising is 
limited to the fees paid to Invicta.

14.11  You hereby undertake to indemnify, and keep 
fully and effectively indemnified, the Manager 
and Invicta and all of their directors, officers and 
employees on demand from and against any and 
all liabilities, demands, actions, claims, proceedings, 
losses, damages, costs and expenses imposed upon, 
incurred by or asserted against either of them 
arising from or in connection with performance of 
our or their obligations under or in connection with 
this Agreement or arising from breach by you of 
any of your obligations or duties or representations 
you may be deemed to have given under this 
Agreement and/or the Application Form, provided 
that you will not be required to so indemnify the 
Manager or Invicta (as the case may be) where such 
liabilities, demands, actions, claims, proceedings, 
losses, damages, costs and expenses are finally and 
judicially determined to have been caused by the 
fraud, willful default or gross negligence of the 
Manager or Invicta (as the case may be).

14.12  You and your professional tax adviser remain 
responsible for the management of your affairs for 
tax purposes.

14.13  The Manager reserves the right to put such 
controls and limitations on any account opened 
on your behalf as it in its reasonable discretion 
deems fit in response to the requirements of any 
duly constituted authorities including without 
limitation:

 14.13.1  the orders of courts binding on the Manager 
or duly recognised foreign courts; 

 14.13.2 HMRC; and

 14.13.3  sanctions lists issued by the European Union, 
HM Treasury or any other similar body.

14.14  For the avoidance of doubt this clause 14 shall 
permit the Manager to freeze your account.

15 TERMINATION 
15.1  The Manager will seek to realise Investments 

within a reasonable period after the applicable 
three year EIS qualifying period but it is anticipated 
that realisations will only be achieved in respect 
of Investee Companies four to six years after 
investment. You acknowledge that there can be 
no guarantee as to the performance or value of 
Investments, or the achievability or timing of 
realisations. On termination of this Agreement, 
the Manager shall endeavour to procure that 
all remaining Investee Company shares in your 
Portfolio will be sold or transferred into your name 
or as you may otherwise direct. Any cash within 
your Portfolio will (net of fees and costs, including 
bank charges) be paid to you.

15.2  Unless you agree otherwise with the Manager, 
you are entitled to make withdrawals of Investee 
Company shares in your Portfolio at any time after 
the Investee Company shares have become listed 
on a recognised investment exchange or official 
listing in an EEA State in your Portfolio at any time 
after the period of five years beginning with the 
date on which the shares in question were issued. 

15.3  You are entitled to withdraw uninvested cash 
in your Portfolio at any time before it has been 
committed to an Investee Company, subject to 
giving one calendar month’s notice in writing to 
the Manager and subject to your request being 
to withdraw all uninvested cash in your Portfolio. 
The Manager 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 an Investor’s 
liability to the Manager or Invicta. 

15.4  This Agreement shall terminate upon the 
completion of the withdrawal from the Fund of 
all Investee Company shares and cash which you 
are entitled to receive under clauses 15.2 and 15.3. 
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The balance of any sale proceeds and control of 
any remaining Investee Company Investments will 
then be passed to you.

15.5 If:

 15.5.1  the Manager gives you not less than one 
month’s written notice of its intention to 
terminate its role as Manager under this 
Agreement; 

 15.5.2  the Manager ceases to be appropriately 
authorised by the FCA or becomes insolvent; 

  the Manager shall use reasonable endeavours to 
make arrangements to transfer the Investments 
to another fund manager (having consulted 
with Invicta) in which case that fund manager 
shall assume the role of the Manager under this 
Agreement (mutatis mutandis), failing which the 
Agreement shall terminate forthwith and, subject 
to clause 16, the Investments held in your name 
shall be transferred into your name or as you may 
otherwise direct.

15.6  Subject always to the Manager’s discretion to 
determine otherwise, there is no minimum fund 
size.

15.7  In respect of any Investor being a US Person (as 
defined in the Implementation of International Tax 
Compliance (United States of America) Regulations 
2013 (or who the Manager reasonably believes to 
be a US Person) the Manager may terminate this 
agreement at any time without cause or any period 
of notice and, in such case, any Investments held by 
the Investor in the Fund shall be transferred into 
the Investor’s name and any cash balance held by 
the Manager (less any applicable fees and costs) 
returned to the Investor.

16 CONSEQUENCES OF TERMINATION
16.1  On termination of this Agreement pursuant 

to clause 15, the Manager will use reasonable 
endeavours to complete all transactions in progress 
at termination expeditiously on the basis set out in 
this Agreement.

16.2  Termination will not affect accrued rights (including 
for the avoidance of doubt, the right to any 
performance fee payment), existing commitments 

or any contractual provision intended to survive 
termination and will be without penalty or 
other additional payments save that you will 
pay fees, expenses and costs properly incurred 
by the Manager up to and including the date of 
termination and payable under the terms of this 
Agreement. 

16.3  On termination, the Manager may apply cash 
held for you, and may retain and/or realise 
such Investments as may be required to settle 
transactions already initiated and to pay your 
outstanding liabilities, including fees, costs and 
expenses payable which are set out in Schedule 2 
to this Agreement (if applicable).

16.4 On termination of this Agreement:

 16.4.1  the Investments (and any cash) will be 
transferred into your name (or into such 
other name as you may direct) and you 
will be liable to pay the cost of any such 
transfers;

 16.4.2  the Manager will use reasonable 
endeavours to complete all transactions in 
progress at termination expeditiously; and

 16.4.3  the Manager may retain and/or realise 
such Investments as may be required to 
settle transactions already initiated and to 
pay your outstanding liabilities, including 
fees, costs and expenses payable under this 
Agreement (where applicable).

16.5  Termination will not affect any 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 continue to be obliged to pay fees, expenses 
and costs properly incurred by the Manager or 
Invicta up to and including the date of termination, 
and payable under the terms of this Agreement.

17  Invicta may, at its discretion, elect to terminate 
the Manager’s appointment (or any other fund 
manager appointed pursuant to clause 15.5) as 
your discretionary investment manager and as 
administrators under this Agreement and select a 
new person to act as your discretionary investment 
manager and as administrators (the “New Manager”) 
on terms the same as, or substantially similar to, 
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those under this Agreement in substitution for, and 
to the exclusion of, the Manager (or any other Fund 
Manager appointed pursuant to clause 15.5), provided 
that such New Manager is sufficiently authorised 
under the Financial Services and Markets Act 2000 to 
discharge its duties as your discretionary investment 
manager. You, as an Investor, hereby appoint Invicta 
as your attorney for the above purposes and to enter 
into on your behalf an investment management 
agreement on the same or substantially similar 
terms to this Agreement under which you appoint 
the New Manager as your discretionary investment 
manager with Invicta acting as its Adviser and 
for the avoidance of doubt, with the mandate to 
manage the Fund’s Investments and any uninvested 
Subscription Monies. 

18  CONFIDENTIAL INFORMATION AND DATA 
PROTECTION

18.1  Neither the Manager nor you shall disclose to third 
parties other than Invicta or its Associates or take 
into consideration information either:

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

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

18.2  Each of the Manager and Invicta will at all times 
keep confidential all information acquired in 
consequence of the services, except for information 
which:

 18.2.1 is in the public knowledge; or

 18.2.2  which they may be entitled or bound to 
disclose under compulsion of law; or

 18.2.3 is requested by regulatory agencies; or

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

 18.2.5  which is authorised to be disclosed by the 
relevant party, and shall use all reasonable 
endeavours to prevent any breach of this 
clause 18.2, though the Manager, Invicta 

and their Associates may share any such 
confidential information with each other. 

18.3  The Manager may verify your identity and assess 
your financial standing. In doing so, a credit or 
mutual reference agency may be consulted which 
will record a search.

18.4  All data which you provide to the Manager or 
the Nominee is held by that party subject to the 
Data Protection Act 1998. You hereby agree that 
the Manager, the Nominee and Invicta may pass 
personal data to each other and to other parties 
insofar as is necessary in order for them to provide 
their services as set out in this Agreement and 
to the FCA and any regulatory authority which 
regulates them and in accordance with all other 
Applicable Laws.

18.5  In accordance with the Data Protection Act 1998, 
you are entitled, on payment of a fee, to a copy of 
the information the Manager holds about you. In 
the first instance, you should direct any such request 
to the Manager. You should inform the Manager if 
any information the Manager holds about you is 
inaccurate, so that the Manager may correct it.

18.6  You may not require the destruction or deletion of 
any record pertaining to you unless the Manager is 
required to destroy or delete such records by force 
of law or other regulatory requirement.

18.7  The Manager will act as data controller (and in 
certain circumstances, data processor) within the 
meaning of the Data Protection Act 1998. You 
hereby consent to the storage, processing and use 
by the Manager and its respective agents (including 
Invicta) and Associates of personal data (as defined 
in the Data Protection Act 1998) given by you under 
this Agreement in connection with the provision of 
the services under this Agreement. You undertake to 
supply personal data to the Manager in accordance 
with the provisions of the Data Protection Act 1998.

18.8  Your personal data will be stored on a database, 
which is shared by the Manager and Invicta and 
their Associates. You agree that this personal data 
may be used by them and/or their Associates to 
send you details of new and existing products or 
other opportunities which may be considered of 
interest or relevance to you (including by e-mail) 
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unless you notify them in writing that it may not 
be used in this way.

18.9  Please be advised that, by entering into this 
Agreement, you will be consenting to the transmittal 
of your data outside of the European Economic Area.

18.10  Investors have the right to request access to 
their data (a “Subject Access Request”) and to 
request the Data Controller to update or remove 
their personal data and the Data Controller must 
respond within one calendar month. If the request 
is particularly complex, for example, in relation to 
substantial historical data, the timeframe may be 
extended. There is no charge for making a Subject 
Access Request. However, the Data Controller may 
charge a reasonable administrative fee if further 
copies of data are requested. The Data Controller 
may withhold personal data if disclosing it would 
adversely affect the rights and freedoms of others.

18.11  Data will be shared with the Nominee in order 
to provide the services under this agreement. 
Confidential information held about Investors will 
only be disclosed to third parties in the following 
circumstances:

a. In order to perform the services under this 
agreement;

b. To investigate or prevent fraud, money 
laundering, terrorism financing, or any other 
illegal activity;

c. Where required under the legislation and 
regulations or if requested by any regulatory 
or competent authority having control or 
jurisdiction over the Manager or Invicta;

d. If it is in the public interest to disclose such 
information;

e. To a third party in or outside the EU in connection 
with the management of the Fund; in such 
circumstances, the Data Controller will specify 
the destination of the data and the level of 
data protection in place in that jurisdiction or 
geographical location;

f. To carry out identity checks;

g. To HMRC or other authorities for the purposes of 
tax administration;

h. At the request of, or with the consent of, the 
Investor to whom the data relates.

18.12  The Investor undertakes to provide all information 
the Manager, Nominee or Invicta shall require or be 
obliged to obtain for the purposes of the Foreign 
Account Tax Compliance Act or any other similar 
disclosure or reporting regime, and the Manager, 
Nominee and/or Invicta is authorized to make any 
disclosure or report.

18.13  Further information relating to the Manager’s 
Privacy Policy can be found on their web site  
www.thompsontaraz.co.uk

19 COMPLAINTS AND COMPENSATION
19.1  The Manager has established procedures in 

accordance with the FCA Rules for consideration 
of complaints. Details of these procedures are 
available from the Manager on request. Should you 
have a complaint, you should contact the Manager. 

20  NOTICES, INSTRUCTIONS AND 
COMMUNICATIONS

20.1  Notices of instructions to the Manager, Invicta or 
the Nominee should be in writing and signed by 
you, except as otherwise specifically indicated.

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

20.3  All communications with you shall be sent (whether 
postal or electronic) to the latest address you have 
supplied in writing to the Manager or Invicta shall 
be deemed received by you on the second day after 
posting or on the day after dispatch in the case of 
electronic communication. All communications by 
you shall be made in writing or (save as otherwise 
provided) by telephone to the Manager, in which case 
conversations may be recorded for the avoidance of 
any subsequent doubt. Communications sent by 
you will be deemed received only if actually received 
by the Manager. The Manager and Invicta will not be 
liable for any delay or failure of delivery (for whatever 
reason) of any communication sent to you.
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21  UNSOLICITED REAL TIME FINANCIAL 
PROMOTION

21.1  The Manager and Invicta may communicate an 
unsolicited real time financial promotion (i.e. 
interactive communications such as a telephone 
call promoting an investment) to you to the extent 
it is lawful under the Applicable Laws. 

22 AMENDMENTS
22.1  The Manager may with the prior consent of Invicta 

amend this agreement by giving you written 
notice with immediate effect if such amendment 
is necessary in order to comply with Applicable 
Laws including HMRC requirements, or in order to 
maintain the Tax Reliefs or in order to comply with 
the FCA rules. Any other proposed amendments 
will be notified to you with the prior consent of 
Invicta, and if you fail or omit to give notice of your 
rejection of the proposed amendment within 30 
days of the date of the amendment notice, this 
Agreement shall be deemed amended accordingly.

23 ENTIRE AGREEMENT
23.1  This Agreement, together with the Application Form 

and other documents mentioned in it, comprises 
the entire agreement of the Manager, Invicta and 
the Nominee with you relating to the provision of 
the services described therein.

24 RIGHTS OF THIRD PARTIES
24.1  A person who is not a party to this Agreement has 

no right under the Contracts (Rights of Third Parties) 
Act 1999 to enforce any term of this Agreement, 
but this does not affect any right or remedy of such 
third party which exists or is available apart from 
that Act.

24.2  Notwithstanding any provision of this Agreement, 
this Agreement (and any provision of it) may be 
rescinded, amended or varied without the consent 
of any third party and section 2(1) of the Contracts 
(Rights of Third Parties) Act 1999 will not apply.

25 SEVERABILITY
25.1  If any term, condition or provision of this 

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 Agreement.

25.2  If any provision of this Agreement is so found to be 
invalid or unenforceable in accordance with clause 
25.1 but would be valid or enforceable if some 
part of the provision were deleted or the period, 
area or scope of application of the clause were 
reduced, the clause in question will apply with any 
modification(s) that may be necessary to make it 
valid and enforceable.

25.3  The parties agree, in the circumstances referred 
to in clause 25.1, and if clause 25.2 does not 
apply, to attempt to substitute for any invalid or 
unenforceable provision a valid and enforceable 
provision which achieves to the greatest extent 
possible the same effect as would have been 
achieved by the provision which is invalid or 
unenforceable. The obligations of the parties under 
any invalid or unenforceable provision of this 
Agreement will be suspended while the parties 
attempt to agree the substitution.

26 CANCELLATION
26.1  If the Investor exercises his cancellation rights as 

set out in the Application Form, the Manager shall 
arrange for the refund of any monies paid by the 
Investor, less any charges the Manager or its agents 
(or any entity appointed to hold cash) has already 
incurred for any services undertaken (or from any 
obligations to make payments) pursuant to the 
terms of this Investor’s Agreement or paid out 
in respect of agreed adviser fees. The Manager is 
obliged to hold Investors’ subscription monies until 
the Manager has satisfactorily completed their 
money laundering checks and the Investor will not 
be entitled to interest on such monies.

26.2  The right to cancel set out in this clause 26 is 
without prejudice to the right under clauses 15.2, 
15.3 and 15.4 above to terminate this Investor’s 
Agreement, which is a separate right.

26.3  The right to cancel under the FCA Rules does not 
give the Investor the right to cancel, terminate 
or reverse any particular investment transaction 
executed before such cancellation takes effect 
nor reverse any fees facilitated by the Fund to an 
Investor’s IFA.

26.4  The Manager will comply with FCA conduct of 
business rule 11.2, as more particularly detailed in 
Schedule 3 to this Investor’s Agreement. Investors 
should note that the provision by counterparties 

Investor’s Agreement continued
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of guarantees of minimum contractual levels 
of return may be more important than price in 
obtaining the best possible execution result in the 
context of achieving the investment objective set 
out in Schedule 1 to this Investor’s Agreement.

27 GOVERNING LAW
27.1  This Agreement and all matters relating thereto 

shall be governed by and construed in accordance 
with English Law and the parties submit to the 
exclusive jurisdiction of the English Courts.

SCHEDULE 1: INVESTMENT OBJECTIVE 
AND RESTRICTIONS OF THE FUND
INVESTMENT OBJECTIVE OF THE FUND
1.  To offer Investors the opportunity to invest in 

unquoted Investee Companies which are EIS 
Qualifying Companies.

INVESTMENT RESTRICTIONS FOR THE FUND
2. The Fund shall not invest in an Investee Company: 

a. that has not been approved by Invicta; 

b.  which has not obtained advance assurance from 
HMRC that it will be an EIS Qualifying Company;

3.  In carrying out its duties hereunder in respect of the 
Fund, regard shall be had, and all reasonable steps 
taken, by the Manager to comply with such policies 
or restrictions as are required in order to attract 
the Tax Reliefs as may be prescribed by HMRC from 
time to time.

SCHEDULE 2: FEES AND EXPENSES IN 
RESPECT OF THE FUND
The fees and charges payable in connection with the Fund 
are as set out in the section headed “Fees and Charges” on 
page 20-21 of the Information Memorandum.

SCHEDULE 3: EXECUTION POLICY FOR 
RETAIL CLIENTS
The Manager has an obligation when executing orders on 
behalf of Investors to obtain the best possible outcome. 
The FCA requires various execution factors to be taken 
into account including price; cost; speed; market impact; 

likelihood of execution and settlement; size; or any other 
consideration relevant to the execution of the order. 
Price will ordinarily merit a high relative importance in 
obtaining the best possible result. However, in some 
circumstances, the Manager may appropriately determine 
that other execution factors are more important than 
price in obtaining the best possible execution result. The 
Manager will determine the relative importance of the 
execution factors by using its commercial judgment and 
experience in light of market information available and 
taking into account the execution criteria.

The execution criteria are defined as the characteristics of 
the client, order (orders placed in the market will indicate 
a price range that is suitable for the investment decision), 
type of financial instrument (some shares are more liquid 
than others, and illiquid shares will be less easily tradable 
in volume) and the execution venue.

The scope of activities undertaken by the Manager does 
not currently include placing orders with brokers or dealers. 
Should the Manager place orders with brokers or dealers for 
execution it will satisfy itself that the broker or dealer has 
arrangements in place to enable the Manager to comply 
with its best execution obligations to its clients. Specific 
arrangements will be put in place such that brokers will 
confirm that they will treat the Manager as a professional 
client and will therefore be obliged to provide best execution.

The Manager may establish special purpose vehicles as 
investments. The Investors will be issued shares in such 
SPVs. As shares in SPVs cannot be obtained from any other 
sources there is limited opportunity to apply some of the 
execution factors.

MONITORING AND REVIEW
The Manager will review the effectiveness of its execution 
policy and order execution arrangements on an annual 
basis. Whenever a material change occurs that affects 
the Manager’s ability to continue to obtain the best 
possible result for the Investors, the Manager will notify 
the Investors of any material changes to its execution 
arrangements or its execution policy by posting an 
updated version on its website. 

CONSENT 
The Manager is required to obtain your consent to this 
policy. This will be demonstrated by your submission of a 
completed Application Form to the Manager.
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Alternative Investment Fund (“AIF” or “Fund”): Invicta Growth EIS Fund

Alternative Investment Fund Manager (“AIFM”): Thomson Taraz Managers Limited

1. Disclosure text: A description of the investment strategy and objectives of the AIF 
AIFMD art 23 (1a)  
FUND 3.2.2R (1a) 

The strategy of the Fund is to invest in at least three EIS qualifying companies.  

 2. Disclosure text: If the AIF is a feeder AIF, information on where the master AIF is established 
 AIFMD art 23 (1a)  
FUND 3.2.2R (1b)  

N/A 

 3. Disclosure text: If the AIF is a fund of funds, information on where the underlying funds are established. 
 AIFMD art 23 (1a)  
FUND 3.2.2R (1c) 

N/A 

 4. Disclosure text: A description of the types of assets in which the AIF may invest. 
 AIFMD art 23 (1a)  
FUND 3.2.2R (1d) 

Shares in EIS qualifying companies as outlined in the Information Memorandum. 

 5. Disclosure text: The investment techniques that the AIF, or the AIFM on behalf of the AIF, may employ 
and all associated risks. 

 AIFMD art 23 (1a)  
FUND 3.2.2R (1e) 

Please see Investment Objective, Strategy and Approach section on page 13 for further 
details. Please also see pages 27-30 of the Information Memorandum (Risk Factors), for 
further details. 

 6. Disclosure text: Any applicable investment restrictions. 
 AIFMD art 23 (1a)  
FUND 3.2.2R (1f) 

Please see the Investment Restrictions in Schedule 1 of the Investor’s Agreement. 

 7. Disclosure text: The circumstances in which the AIF may use leverage. 
 AIFMD art 23 (1a)  
FUND 3.2.2R (1g) 

The Fund will not employ leverage. However, the Investee Companies in which it invests 
may borrow from banks, specialist debt funds as a form of financing. All loans will be at 
market rates and on market terms.

 8. Disclosure text:  The types and sources of leverage permitted and the associated risks. 
 AIFMD art 23 (1a)  
FUND 3.2.2R (1h) 

Please see disclosure 7 above. 

 9 Disclosure text:  Any restrictions on the use of leverage and any collateral and asset reuse arrangements. 
 AIFMD art 23 (1a)  
FUND 3.2.2R (1i) 

Please see disclosure 7 above. 

 10. Disclosure text The maximum level of leverage which the AIFM is entitled to employ on behalf of the AIF. 
 AIFMD art 23 (1a)  
FUND 3.2.2R (1j) 

Please see disclosure 7 above. 

 11. Disclosure text A description of the procedures by which the AIF may change its investment strategy or 
investment policy, or both 

 AIFMD art 23 (1b)  
FUND 3.2.2R (2) 

The AIF may change its investment strategy or investment policy, or both, with the 
consent of individual investors. 

Disclosures
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 12. Disclosure text: A description of the main legal implications for the contractual relationship entered into 
for the purpose of investment, including information on jurisdiction, the applicable law 
and the existence or absence of any legal instruments providing for the recognition and 
enforcement of judgments in the territory where the AIF is established. 

 AIFMD art 23 (1c)  
FUND 3.2.2R (3) 

The Fund will be in the form of a complying EIS fund under section 2 of the Schedule to the 
Financial Services and Markets Act 2000 (Collective Investment Schemes) Order 2001. The 
Investors will complete an Application Form, and where this is accepted by the Manager, 
they will enter into an Investor’s Agreement which will govern the management of their 
portfolios. The Investor’s Agreement shall be governed by and construed in accordance 
with English law and the parties agree to submit to the exclusive jurisdiction of the 
courts of England and Wales 

 14. Disclosure text A description of how the AIFM complies with the requirements (professional negligence) 
relating to professional liability risk. 

 AIFMD art 23 (1e)  
FUND 3.2.2R (5) 

Professional liability for risks of loss or damage through negligent performance of 
activities for which the AIFM is responsible is covered at all times through professional 
indemnity insurance. The AIFM maintains appropriate professional indemnity insurance 
from a third party authorised professional indemnity insurance provider. Any agreed 
defined excess shall be fully covered by own funds which are in addition to the own 
funds to be provided in accordance with AIFMD. The AIFM will review the professional 
indemnity insurance policy and its compliance with the AIFMD requirements at least 
once a year and in the event of any change which affects the policy’s compliance 

 15. Disclosure text: A description of any AIFM management function delegated by the AIFM. 
 AIFMD art 23 (1f)  
FUND 3.2.2R (6a) 

N/A – No functions delegated. 

 16. Disclosure text: A description of any safe-keeping function delegated by the depositary 
 AIFMD art 23 (1f)  
FUND 3.2.2R (6b) 

N/A - No safe-keeping functions have been delegated by the depositary 

 17. Disclosure text A description of the identity of each delegate appointed in accordance with FUND 3.10 
(Delegation). 

 AIFMD art 23 (1f)  
FUND 3.2.2R (6c) 

N/A – no functions of the AIFM have been delegated. 

 18. Disclosure text A description of any conflicts that may arise from such delegations. 
 AIFMD art 23 (1f)  
FUND 3.2.2R (6d) 

N/A – no functions of the AIFM have been delegated. 

 19. Disclosure text A description of the AIF’s valuation procedure and the pricing methodology for valuing 
assets, including the methods used in valuing any hard-to-value assets, in line with 
FUND 3.9 (Valuation). 

 AIFMD art 23 (1g)  
FUND 3.2.2R (7) 

Valuations will be carried out in accordance with the International Private Equity and 
Venture Capital (IPEVC) guidelines. Valuations and calculations of net asset value are 
compiled on a six monthly basis. 

 20. Disclosure text: A description of the AIF’s liquidity risk management, including the redemption rights 
of investors in normal and exceptional circumstances, and the existing redemption 
arrangements with investors. 

Disclosures continued
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 AIFMD art 23 (1h)  
FUND 3.2.2R (8) 

The AIF is closed ended and investors have no redemption rights during the life of the 
Fund. The Manager expects the investments to be highly illiquid and any exit from these 
holdings to take more than three years. Given the nature and historical performance 
of such assets, any return from the investments is highly likely to be in the form of 
capital growth only. It is very unlikely that there will be any dividend income. Except 
on termination of the Investor Agreement, or after 7 years if requested by the investor, 
no transfer of the registered interest in any shares in the Investee Companies by TT 
Nominees Limited (or any other nominee company of Invicta or the Manager) shall 
be made to an Investor (being the beneficial owner of such interest) without the prior 
written consent of the Manager. 

 21. Disclosure text: A description of all fees, charges and expenses, and the maximum amounts directly or 
indirectly borne by investors. 

 AIFMD art 23 (1i)  
FUND 3.2.2R (9) 

Please see pages 20-21 of the Information Memorandum (“Fees and Charges”). 

 22. Disclosure text: A description of how the AIFM ensures a fair treatment of investors. 
 AIFMD art 23 (1j)  
FUND 3.2.2R (10) 

So far as is deemed practicable, the AIFM will use all reasonable endeavours to ensure 
fair treatment between the Investor and other clients in compliance with the FCA Rules 
and the AIFM’s conflicts of interest policy. 

 23. Disclosure text: Whenever an investor obtains preferential treatment or the right to obtain preferential 
treatment, a description of that preferential treatment. 

 AIFMD art 23 (1j)  
FUND 3.2.2R (11a) 

N/A – No investor has obtained preferential treatment. 

 24. Disclosure text: Whenever an investor obtains preferential treatment or the right to obtain preferential 
treatment, a description of the type of investors who obtain such preferential treatment. 

 AIFMD art 23 (1j)  
FUND 3.2.2R (11b) 

N/A - Please see disclosure 23 above 

 25. Disclosure text: Whenever an investor obtains preferential treatment or the right to obtain preferential 
treatment, a description of where relevant, their legal or economic links with the AIF or 
AIFM. 

 AIFMD art 23 (1j)  
FUND 3.2.2R (11c) 

No Investor has any special legal or economic link with the AIF or AIFM. 

 26. Disclosure text: The latest annual report, in line with FUND 3.3 (Annual report of an AIF). 
 AIFMD art 23 (1k)  
FUND 3.2.2R (14) N/A.  
The AIF is still within the 
initial period. 

N/A. The AIF is still within the initial period. 

 27. Disclosure text: The procedure and conditions for the issue and sale of units or shares. 
 AIFMD art 23 (1l)  
FUND 3.2.2R (12) 

Please see Fund Mechanics on page 24 of the Information Memorandum. 

 28. Disclosure text: The latest net asset value of the AIF or the latest market price of the unit or share of the 
AIF, in line with FUND 3.9 (Valuation). 

 AIFMD art 23 (1m)  
FUND 3.2.2R (13) 

N/A. The AIF is still within the initial performance period. 
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 29. Disclosure text: Where available, the historical performance of the AIF. 
 AIFMD art 23 (1n)  
FUND 3.2.2R (15) 

N/A. The AIF is still within the initial performance period. 

 30. Disclosure text: The identity of the prime brokerage firm. 
 AIFMD art 23 (1o)  
FUND 3.2.2R (16a) 

N/A – there is no prime brokerage firm. 

 31. Disclosure text: A description of any material arrangements of the AIF with its prime brokerage firm and 
the way any conflicts of interest are managed. 

 AIFMD art 23 (1o)  
FUND 3.2.2R (16b) 

N/A – there is no prime brokerage firm. 

 32. Disclosure text: The provision in the contract with the depositary on the possibility of transfer and reuse 
of AIF assets 

 AIFMD art 23 (1o)  
FUND 3.2.2R (16c) 

The depositary may not transfer or reuse the AIF’s assets. 

 33. Disclosure text: Information about any transfer of liability to the prime brokerage firm that may exist. 
 AIFMD art 23 (1o)  
FUND 3.2.2R (16d) 

N/A – there is no prime brokerage firm. 

 34. Disclosure text: A description of how and when the information required under FUND 3.2.5 and FUND 
3.2.6R will be disclosed. 

 AIFMD art 23 (1p)  
FUND 3.2.2R (17) 

This fund disclosure document is appended to the Fund’s Information Memorandum. 
Any changes to levels of leverage, liquidity or risk profiles will be reported on an ad hoc 
basis as required. 
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Invicta Capital Limited is authorised and regulated by the Financial Conduct Authority.   
The products and services described in this document are intended for UK residents only. 

Registered in England and Wales No: 4167587. Principal Office: 33 St James’s Square, London, SW1Y 4JS

33 St James’s Square 
London
SW1Y 4JS

Tel: 0207 661 9517 
Email: info@invictacapital.co.uk 
Web: www.invictacapital.co.uk


