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Important notice
All abbreviations, acronyms or designations used in this 
disclaimer are as defined in the section on definitions and 
in the body of the document where appropriate. Reference 
to the F und mea ns the River Capital EIS AI Fund.

This document is important and requires your immediate 
attention. If you are in any doubt as to what action you should 
take it is recommended that you seek personal financial advice 
from your stockbroker, solicitor, accountant or other financial 
adviser authorised by the Financial Conduct Authority (FCA) 
under the Financial Services and Markets Act 2000 (FSMA) 
specialising in advising on investments of this type, on whose 
advice you should rely. 

This brochure constitutes a financial promotion pursuant to
Section 21 FSMA a nd has been issued by River Capital 
Management Ltd (the “Manager”) as an AIFM authorised and 
regulated by the Financial Conduct Authority in the UK,180891,
Co mpa ny numbe r 03099944, Suite 6C, The Plaza, 100 Old
Hall Street L3 9QJ.

The F und is an Alternative Investment F und for the purposes of AIFMD
(as defined herein). The F und is not a separate legal entity a nd is not
considered to be a collective investment s c heme as defined in section
235 FSMA. The Manager is authorised to act as AIFM to the Fund.

• A professional client by reference to the client categorisation
in the F C A Rules C O B S 3.5.1;

• A client of an authorised firm, whereby such firm is regulated a nd
authorised by the FCA, that will confirm that this investment is
suitable for t h e m within the me a n i n g of C OBS
4.7.8 (2) R;

• An eligible counterparty within the me a n i n g of C O B S 3.6.1R;

• A certified hi g h net worth individual within the me a n i n g of Article
4 8 F P O a nd self-certifies as such in the form set out in Schedule 5
Part I FPO;

• A certified sophisticated investor within the me a n i n g of Article
50 F P O a nd certifies as such in the form set out in Article 50(1)
(b) FPO; and

• A self-certified sophisticated investor within the me a n i n g of Article
50A F P O a nd self-certifies as such in the form set out in Schedule 5
Part II FPO,

By accepting this brochure, you represent and warrant to the Manager
that you are a person who falls within the above description of firms
and/or individuals in respect of w h o m the Manager has approved it as
a financial promotion.

This brochure is not to be disclosed to any other person, except where
appropriate to your Adviser or as required by law
or used for any other purpose. Any other person who receives this
Memorandum outside of the above categories of firms and/or individuals
should not rely on its contents.

Prospective Investors should not regard the contents of this Brochure 
or any associated documents as constituting advice relating to legal, 
taxation or investment matters and are advised to consult their own 
professional advisers before contemplating any investment to which 
this document relates. No such advice has been given by the Manager 
and if you are in any doubt about the suitability of such an investment, 
you should contact your financial adviser before doing so. 

Your attention is drawn to the section entitled ‘The Risks of 
Investing’. Neither this Brochure nor any associated documents 
constitute, and may not be used for the purposes of, an offer or 
invitation to subscribe for any investment to which they relate, by any 
person in any jurisdiction outside the United Kingdom.

This Brochure and any associated documents and the information 
contained within them are not for publication or distribution to persons 
outside the United Kingdom. They do not constitute and should not be 
considered as an offer to buy or sell, or as a solicitation of an offer to 
buy or sell, any security or share.

For further  information on the River  Capital  EIS AI  fund please 
go to www.r ivercapitaluk.com and download the Information 
Memorandum.

T h e  r i s k s  o f  i n v e s t i n g
Your  capi t a l  i s  at  r i sk  
The va l ue  of  your  i nvest ment s  may go  down as  wel l  as  up,  
and you may not  get  back t he  ful l  amount  you i nvest ed.

Don't invest unless you're prepared to lose 
all  the money you invest. This is a high-risk 
investment and you unlikely to be 
protected if something goes wrong.

Tax r e l i e fs  ar e  not  guar ant eed
The r at es  o f  t ax ,  t ax  benef i t s  and a l l owances  t hat  ar e  
descr i bed i n t hi s  br ochur e  ar e  based on cur r ent  l egi s l at i on 
and HMRC pr act i ce .  They ar e  not  guar ant eed,  ar e  subject  
t o  change,  and depend on per sonal  c i r cumst ances .

P l ease  not e
This document  should not  be rel ied upon and should be 
read in conjunct ion wi th the investment  memorandum 
which sets out  the st rategy and the r isks associated to 
the fund.  This document  is  not  to be dist r ibuted to 
persons outs ide of  the UK and is to be sent  to the 
fol lowing category of  recipients only;

No representat ion is made,  or  warranty given as to the accuracy,  
completeness,  achievabi l i ty or  reasonableness of  any project ions,  views,  
statements or  forecasts,  which are i l lust rat ive and rely on assumpt ions which 
the Directors consider to be reasonable.  Prospect ive Investors must  
determine for  themselves what  rel iance ( i f  any) they should place on such 
statements,  views,  project ions or forecasts.

Investment  in the Fund may not  be suitable for  al l  recipients of  this 
document.  A prospect ive Investor should consider careful ly whether an 
investment  in the Fund is suitable for  them, consider ing their  personal 
circumstances and the f inancial resources avai lable to them.

Al l  statements,  other than statements of  histor ical facts,  included in this 
document may be forward looking statements.  Forward- looking statements 
may include,  without  l imitat ion,  statements relat ing to future capital  
expenditures,  expenses,  revenues,  earnings,  economic performance,  
indebtedness,  f inancial condit ion,  dividend pol icy,  losses and future 
prospects,  etc.

These forward- looking statements do not  guarantee posit ive future 
performance.  These forward- looking statements involve known and unknown 
r isks,  uncertaint ies and other factors which may cause the actual results,  
performance or achievements of  any such person,  or  industry,  to be 
mater ial ly di f ferent  f rom any results,  performance or achievements expressed 
or impl ied by such forward- looking statements. These forward- looking 
statements are based on assumpt ions regarding the present  and future 
business st rategies of  such persons and the environment in which each wi l l  
operate in the future.  

Investors should not  place undue rel iance on such forward- looking 
statements and,  save as is required by law or regulat ion.  

The manager does not  undertake any obl igat ion to update publ icly or  revise 
any forward- looking statements (whether to ref lect  any change in 
expectat ions with regard thereto or  any change in events,  condit ions or  
circumstances on which any such statement is based).  Al l  subsequent  oral or  
wr i t ten forward- looking statements at t r ibuted to the Company or any persons 
act ing on i ts behalf  are expressly qual i f ied in their  ent irety by the caut ionary 
statement above.  Al l  forward- looking statements contained in this document 
are based on informat ion avai lable to the Directors at  the date of  this 
document,  unless some other t ime is specif ied in relat ion to them, and the 
post ing or  receipt  of  this document shal l  not  give r ise to any impl icat ion that  
there has been no change in the facts set  for th herein since such date.  

Rel iance on this Document for  the purpose of  engaging in any investment 
act ivi ty may expose a prospect ive Investor to a signif icant  r isk of  losing al l  
their  capital  or  other assets invested.  Any investment  by a prospect ive 
Investor in the Fund may be dif f icult  to value and is l ikely to involve an 
above average level of  r isk.  Prospect ive Investors should consider al l  r isks 
associated with the type of  investment descr ibed,  including the r isk factors 
as set  out  in this document.  

The manager of  the Fund wi l l  be a person author ised to carry on investment  
business by the Financial  Services Author i ty or  under the FSMA. 

Prospect ive Investors must  rely on their  own invest igat ion of  the Fund and 
examinat ion of  the r isks involved,  including the legal,  taxat ion,  f inancial  and 
other consequences of  invest ing in the Fund.  This Brochure is dated October 
2022.

Don't invest unless you're prepared to lose all  the money you invest. This is a high-
risk investment and you are unlikely to be protected if something goes wrong.

http://www.rivercapitaluk.com/


We are del ighted to be able to introduce you to the
River Capital EIS AI Fund. fund:AI

fund:AI is an ‘Evergreen’ EIS fund. River Capital
expects to invest in circa 15 exciting high-growth
Artificial Intell igence (“AI”), machine learning and
data science companies from the North over the first
5 years of Fund:AI.

The UK AI market is expected to grow signif icantly
(at a compound annual growth rate of 35.9% from
2019-2025) and the UK is now recognised as being
in an admirable position to become a global
super-power in AI. This market is supported by UK
government which launched the national AI
strategy in 2021 with the aims of ref lecting and
protecting society whi lst transforming the
economy and our personal l ives.

fund:AI is the f irst Northern dedicated AI fund -
targeting the underf ished waters of the North for
high-growth AI investment opportunities.
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It is our view that a majority of venture capital
investments in the UK are highly concentrated in
London and the South East, which accounts for
the l ion’s share of venture capital activi ty. In an
AI context, this leaves the North underserved,
despite Manchester, Leeds, and Birmingham being
in the top 10 AI UK cities and the North having
produced at least 2 data Unicorns

We are particularly interested in identi fying and 
investing in the next generation of  AI  companies 
who are developing platforms,  appl ications and 
services.  These companies wi l l  exist to improve 
society,  business and our own personal  l ives.    
We categorise these companies as:

• For good
• For business
• For everyone

Pleasingly, most of our current pipeline companies 
solve important impactful real life problems, in 
such disciplines as health care, education, and 
sustainable agriculture. This me a n s that fund:AI 
will inevitably a n d routinely be investing in “tech
for good” a n d will be naturally al igned with the
environmental, social a n d governance agenda.

Our investment team includes managers with 
deep operational experience in AI, machine 
learning a n d data science - people who have led 
AI companies a n d are recognised within the UK 
data industry as a mo n gs t the leading experts.
Co mb i n e d with experienced tech investors and
an advisory network from organisations including 
Alder Hey Hospital a n d the University of
Manchester, the Fu n d offers deep subject matter
expertise to help originate, support a n d grow our
AI investments.

River Capital, its team a n d advisors have over 
15 years experience in investing, advising and 
founding exceptional AI a n d tech
companies. This includes early investment
into Blue Pri sm which is now a £1.25bn valued
Unicorn in the North.

fund:AI wi l l  have two soft closes a year and we 
wil l  target ful l  deployment of  capital  within 6-12 
months of  each soft close.
The fund is s targeting a return profile of 2x return
on capital whi ch does not include tax reliefs from
the EIS structure a n d offers investors an
opportunity to invest into a h i gh growth U K tech
sector.

We look forward to wel c omi ng you as an 
investor in our fund!

Mark Borzomato, 
CEO, River Capital

River Capital F u n d introduction



K E Y  F A C T S

Fund Type AIF

Soft Close 31st March and 30th September each year

Minimum Subscription £25,000

Capital Deployment Horizon
Target 90% capital deployment into Investments

within 12 months of the relevant Soft Close

Investment Focus Early-stage AI enabled or tech enabled businesses with big data and potential
for high growth

Geographical Focus 80% investment into the North

Exit Horizons 5-7 years

Target Investment Sizes £500k-£2m (including follow on investments)

Target Returns 2 x return on capital from investments

Solicitors Brabners LLP

Custodian Mainspring Nominees Limited

We will make selective Investments in early- stage Investee Companies who are either AI enabling companies or tech
enabled businesses with as yet untapped big data sets. These early- stage Investee Companies will have a high growth 
potential.

fund:AI will have a geographic bias towards the North. Circa 20% of our Investments may originate from further UK
geographies but only where they qualify for EIS. Year 1of the Fund we will seek to co-invest alongside other funders,
either institutional or angel syndicates.



EIS Introduced via the Fi nance Act

1994
Target  Investment range

£ 5 0 0 k - £2m
Target m i n i m u m return

2.0x capi ta l
Target to be raised over the next 5 years

£ 2 0m
T a r get  number of compani es for deployment

15

fund :A I

fund:AI is an EIS fund that will a im to provide 
Investors with access to a unique selection of 
innovative AI compani es that have an established 
proof-of-concept and commercial viability. It
is intended for investors who want to achieve 
capital growth (rather than income) by investing 
in early-stage, unquoted compani es whi ch have 
the potential to increase in value significantly.

As an ‘Evergreen’ fund, fund:AI will have two Soft 
Closes per annum. The Fu n d will take advantage
of the Enterprise Investment Sc h e me (“EIS”) which 
was introduced by the U K government via the 
Finance Acts 1994 to 2022 (“FA”).

Subject to an Investor’s personal ci rcumstances it
is anticipated that Investors will be able to claim (S) 
EIS Reliefs in the tax year in whi ch an Investment 
takes place into the underlying Investee
Companies. (S)EIS Reliefs include upfront i ncome
tax relief, tax-free capital gains, a n d loss relief on
each

Investment that returns less than you put in.
These tax reliefs ma ke investments in EIS qualifying 
businesses distinctly different from those in most 
other businesses. Typically, when you own shares
in a business you risk losing u p to the full amount 
you invest, while any gains you ma ke are taxed. By 
investing in an EIS-qualifying early-stage business, 
any growth that you achieve should be tax-free and 
the tax reliefs can provide some additional relief if
an investment doesn’t work.

The Manager aims to fully deploy the Fu n d in 3-4 
EIS eligible investee companies within 6 to 12
months of each Soft Close.

The Manager invests on behalf of Investors and 
aims to build a portfolio of circa 15 companies over 5 
years, whereby the Investors are the beneficial 
owners of the shares in the Investee Companies.

ABOUT THE F UND

Co- investment fund partners to be s ought alongside



Mark Borzomato
CEO

Mark is CEO at River Capital. With over

twenty five year's experience in delivering 

and driving value from corporate

transactions, Mark has spent the last 15

years in a variety of institutional mid market

equity investment roles supporting early

stage and SME businesses across a broad 

range of sectors.

Mark was part of the River Capital team

who backed the Warrington based Robotic

Process Automation business Blue Prism

via the MLEF fund. Blue Prism were floated

on AIM in 2016 and were valued at

$1.1bn in November 2021.

Dr Marc d’Abbadie
Head of Venture

Marc is a highly-experienced venture

capitalist with more than 15 years’

experience. A published Ph.D scientist

and named inventor on revenue

generating patents.

Marc led the management buy-out of

SPAR K Impact in September 2016, which

was subsequently operationally merged

with River Capital. He has managed

several funds and has been involved with 

multiple exits, including trade sales, IPOs

and to Private Equity.

David Walters
Investment Director

David is recognised nationally as a

member of the DataIQ100 – the

most influential data and analytics

practitioners in the UK and has operationally 

led Northern AI practices.

David was one of the first UK private

equity Digital and Data Directors when

appointed by Northedge Capital in 2016

helping their Portfolio companies to

unlock the value in their data assets.

Prior to his Venture Capital career David

was part of several P E backed 

management teams that successfully

exited to trade by placing data at the

heart of their organisations

Fund leadership
Our team have deep sector experience in data-rich businesses having invested in or advised s o m e of the North’s ‘Unicorn’ AI

companies
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Steve Charnock
IC  Chai r

A successful investor and

entrepreneur Steve co-founded

Cenkos Fund Managers and specialist

SME investment business Seneca

Partners.

In 2016 Seneca invested in

Manchester based Wejo

Limited. Wejo is a connected

vehicle, data rich company, that

every day collects in near real time

14.6 billion data points. Steve was a 

member of the Seneca Investment 

committee overseeing the Wejo

investment. In 2021 Wejo announced 

a reverse merger with Virtuoso at an 

estimated $1.1billion pro forma 

equity value



Dr Richard Almendinger
Senior Lecturer in Data Science 
Manchester University

John Lord
Founder 
TruNarrative

Claire L iddy
MD of Innovation
Alder Hey Hospital

Advisory Team
O u r advisory t e a m m e m b e r s provide world  c l as s support , r eso u r c e a n d t h o u g h t leadership  f r o m their respect ive sec t o r s

a n d areas of expert i se i n c l u d i n g H e a l t h T e c h ac ad emi a,  s u p er - c o m p u t i n g a n d g o to m a r k e t  N E D resource.
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John Leake
Bus i ness  Growth Di rector  
Sc i  Tech Daresbury

Claire is an expert in health and life

sciences technology and innovation with

over 20 year's healthcare senior leadership

track record. A qualified accountant with

a commercial skill set and a member of

various advisory boards and expert 

groups. Claire currently leads the UK’s

largest health led Innovation Centre based

at Alder Hey Children’s Hospital, Liverpool.

John is Business Growth Director for Sci-

Tech Daresbury where he led the

establishment of the national science

and innovation campus. The campus is

home to a community of 150 science and

technology companies from start-ups

to international corporates like

IBM and Hitachi. John is Chair of the UK 

Science Park Association, and has been a

Board member for over 3 years.

Richard is Professor of Applied AI and

School Business Engagement Lead at the

Alliance Manchester Business School, The

University of Manchester, and is a Fellow

of the Alan Turing Institute.

John is a Founder and Investor with

experience in both scaling to flotation

and exiting to Trade Buyers. John was

founder and CEO of Leeds based

TruNarrative who were acquired by 

LexisNexis in August 2021. John has a 

deep knowledge of SaaS and DaaS with

expertise in go to market.



fund:AI will invest capital (including seed or development capital)

to Investee Companies seek i n g to accelerate their growth or build

out their platform. This includes but is not limited to:

• L a u n c h a n d expansion of products

• Creation a n d expansion of 
data science teams

• Creation of IP/Product from 
un-tapped b i g data sets

Sectors include:
HealthTech, AgriTech, EdTech, MarTech, Internet Of Things, Robotics, 

Cyber Security, Data Science as a Service (DSaaS), FinTech, Retail,   

and Manufacturing.

Target investments across the life of the F u n d range from:

£ 5 0 0 k - £ 2 m

Investment criteria



Profi le of Investments

fund:AI wi l l  invest  in  ear ly  stage,  h igh  growth 
opportunity  bus inesses  that  are  or  have the potent ia l  
to  becom e r ich  in  Data Sc ience,  M achine Learning 
and/or  Art i f ic ia l  Intel l igence.

This  inc ludes  tech enabled com panies  us ing:
• Machine Learning and ML Ops
• Robotics

• Robotic Process Automation (RPA)
• Computer Vision
• Data Science as a Service (DSaaS)

• Natural Language Processing (NLP)

Typical  use cases  that  can be im proved by 
data r ich  com panies  adopting  AI  inc lude:
• Disease detection 
• Fraud prevention

• Improving customer service
• Supply chain optimisation 
• Improving sustainability 

• Patient care
• Fitness and wellbeing
• Personalised learning



5 % C y b e r Security

5 % C o m p u t e r Vis ion

5 % A g r i te ch

5 % Retai l

10% R o b o t ic s

10% IOT

18% R e c o m m e n d a t i o n E n g i n e s

2 0 % D S a a S

2 2 % H e a l t h Tech

W e have a strong pipeline of AI investment 

opportunities driven from across our 

Northern territories.

The majority of our new investments come 

from our network of advisors and our

co-investment community.

We also see target investments from our
work on various judging panels including

Tech Nation Rising Stars.

Pipel ine sector breakdown



River  Capital  believes that Artificial 
Intel l igence is one of the most  
significant e m e r g i n g trends in the UK.

T h e UK's AI market is estimated to gr o w signif icantly (at a c o m p o u n d rate of 

35.9% f r o m 2019 – 2025) a n d i s  e x p e c t e d to a d d $ 8 8 0 b n to the U K ec on omy

by 2035. In 2021 UK AI investment reached record h i gh s with U K AI scaleups

raising almost double that of France, Germany a n d the rest of Europe

combined.

I n  2 0 2 1  t h e U K ranked first in Europe a n d third globally, behind the U S A a n d

China in developing AI technologies with AI sp en d i n g by U K business

estimated to rise f r o m £16.7bn in 2020 to between £27.2bn a n d £35.6bn by

2025.



The UK AI  Market

In September 2021 the U K government 

launched its National AI Strategy.

“Over t h e ne xt t e n years, t h e i m p a c t of A I o n businesses  across
t h e U K a n d t h e w ide r w or ld will b e profound. N e w  discoveries
a n d m e t h o d s for h a r n e s s i n g t h e c a p a c i t y of m a c h i n e s to learn,
a i d a n d assist u s in n e w w a y s e m e r g e  every d a y f r o m our
universit ies a n d businesses.”

“This N at ional A I Strategy will s igna l to t h e w or ld our 
intention to bui ld t h e m o s t pro- innovat ion regulatory  
e n v i r o n m e n t in t h e world; to drive prosperity across t h e U K  
a n d e n su r e every one c a n benef i t f r o m AI; a n d to a p p l y AI to 
h e l p solve g loba l c h a l le n g e s like c l im a t e change.”

Presented to UK Parl iament in September 2021 by the 
Secretary of State for Digital, Culture, Media a n d Sport



I t  i s  our  v iew that  the wor lds  b iggest  companies  seem to 

recognise the importance of  AI .   Google b o u gh t British

startup Deepmind, for $ 5 0 0 m in 2014 underl ining the U K s

deep expertise in the sector.

T h e impact of the sector sh o w s n o s i gn of abat ing with the 

UK governments 2021 National AI strategy describing Artificial 

Intelligence as the fastest growing deep technology in the world.

Exit values achieved recently confirm the potential of the 

sector, for example Manchester-based W E J O w as

acquired by Virtuoso for $1.1bn in J u n e 2021 whilst another 

Manchester based data company Matillion raised $150m in a deal that 

valued the company at $1.5bn in 2021.

T H E W O R L D ’ S  
B I G G E S T C O M P A N I E S  
R E C O G N I S E
T H E I M P O R T A N C E O F
AI
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Geography
T h e U K AI sector is h i g h growth but with s t r o n g capacity to 

nurture a n d develop future unicorns. It is our opinion that the 

North lags behind London and South East of England in terms of AI 

investment.

The Brit ish Business Banks’  Small  Business Equity Tracker 
2022 report shows that London & the South attracts 81% 
of  Engl ish equity deals and 90% of  investment by value.  
2019 data from Beauhurst shows that 69% of  high-growth 
companies in  England are based in  London & the South.

It is our view that companies based in the North attract less capital 

than those based in London & the South, despite the undoubted 

strengths of Northern companies.

w

M a n c h e ste r  
9 6 AI c o m p a n i e s

L iverpool  
22 AI c o m p a n i e s

L e e d s
57 AI c o m p a n i e s

B i r m i n g h a m  
52 AI c o m p a n i e s

N o t t i n g h a m
3 4 AI c o m p a n i e s

Sh ef f i e l d
2 0 AI c o m p a n i e s

With Manchester,  Leeds,  and Birmingham being in the 
top 10 AI UK cities,  and the North having produced at 
least 2 Data Science Unicorns in 2021, it  is the 
Manager’s bel ief  that this presents an excel lent 
opportunity to invest in “underfished AI waters”.

The map above shows AI companies by city that the manager is specifically aware of as of
the date of the Information Memorandum



About River Capital

River Capital has deployed £195m of capital between January 2002
and Sept 2021 in equity and debt products supporting over 2,300
SME businesses in the process. In that time we have created or 
safeguarded over 15,900 jobs. Alongside investments made by the
Manager, we have helped companies we have invested in to raise
another £350m of leveraged 3rd party funds illustrating our strong
co-investment network.

Recently relocating to grade 1 office space in the heart of the
vibrant Liverpool city commercial district, today the Manager
employs 18 staff and is responsible for the management of
£131m(as at Sept 2022) across the North West of England. We
manage a blend of private and public funds, with funding sourced 
from the British Business Bank, MSIF, C OOP Bank, Unity Bank,
Mersey Pension Fund, EIB and Barclays Bank.

We have a diverse product offering of Venture Capital, Private 
Equity Capital and Debt. Supporting early stage, high growth 
business is a particular strength of the investment team and in the 
year to March 2021 our Equity book increased by 105% despite the
impact of Covid-19, followed by a 23% increase in the year to March 2022.
During the calendar year of 2021 we deployed £8.7m of which £3m was
in equity investments.

River Capital formed an operational alliance with Spark Impact in
2019 as part of our continuing desire to grow funds under 
management supporting early-stage companies. 

In the last 12 months we have received over £110,000,000 in 
funding requests and up to 300 introductions to new 
companies looking for capital. Opportunities come to us from a
wide range of sources, including legal and financial advisors,
accelerators, our professional networks and our venture partners.



Value creation

The Management team provide more than capital. Our AI eco-system in the North provides 

support to our Investee Companies from some of the world leaders in their fields including 

Alder Hey innovation lab, Sc i  Tech Daresbury and the University of Manchester.

The Manager is also a member of a number of technology platforms that provide free credits 

to companies it has invested in. This includes C R M platform Hubspot and the A m a z o n Web 

Services (AWS) activate programme. All of our seed investments can enjoy up to £25,000 

credits from A W S to support their Data Science, Machine Learning and AI programmes.
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Paul Humphray
Head of Debt

Exper ienced lender to the S ME sector across the 
N W Former Senior Business Ba nk Manager now 

leading the Debt Team at River Capital.

Mark Borzomato
C E O and Head of Equity

Mark is C E O at River Capital and is a qualified 
accountant with over twenty five year's experience

in delivering and driving value from corporate
transactions. He has worked in global industry,

‘big 4’ and regional advisory practices, and has
spent the last 15 years in a variety of institutional

mi d market equity investment roles support ing
early stage and SME businesses across a broad

range of sectors. Ma r k was part of the
ma na ge me nt team that acquired S P A R K Impact,

which subsequently formed an operational 
all iance with River Capital in 2019, creating the

current organisation.

Sarah Moss
Head of Finance

D r Marc d’Abbadie
Head of Venture

Marc is a highly-experienced venture capitalist 
with more than 15 years’ experience. A

published Ph.D scientist and na me d inventor
on revenue generating patents, Marc led the

ma na ge me nt buy-out of S P A R K Impact in
September 2016, which was subsequently 

operationally mer ged with River Capital. He has 
ma na ge d several funds and has been involved 

with multiple exits, including trade sales, IPOs 
and to Private Equity.

O u r Team

Helen Pitaway
Non Exec Director

20 years exper ience in leveraged finance. 
M&A track record with N M Rothschi ld and 

Director at Alcentra, Europe’s leading C D O  
fund manager , with strong tech focus and

€ 2 0 b n under ma na ge me nt . Boar d roles
in finance, social ho us i ng a nd property 

development.

J o h n Walker
Non Exec Chairman

J o hn wa s  a  f o undi ng  pa r t ner  o f  l ea di ng  
Eur o pea n Pr i va t e  Equi t y  f i r m Equi s t o ne ,  

f o l l o wi ng  20 year s ’  PE  exper i enc e ,  no t a bl y  
a t  Ba r c l a ys  Pr i va t e  Equi t y .  J o hn ha s  l ed 

i nves t ment s  i nt o  & s uc c es s f u l l y  ex i t ed 
mul t i p l e  c o mpani es .  He  has  a l s o  s at  o n 

t he  bo a r ds  o f  o ver  20 bus i nes s es .  S i nc e  
l ea v i ng  t he  PE  wo r l d,  J o hn ha s  he l d  

var i o us  No n- Exec ut i ve  Di r ec t o r s hi ps  a s  
we l l  a s  Cha i r  r o l es .  J o hn ha s  c ha i r ed t he  

Ri ver  Ca pi t a l  Bo a r d s i nc e  2019.

ACMA CGMA with over 25 year's experience 
across a number of industries and sectors.26
Support ing businesses to achieve long

term success.

Steve Charnock
Chair of Venture IC

Steve is a qualified chartered accountant who 
br ings a wealth of experience in investing and 

growing organisations. A successful investor
and entrepreneur he was recognised for his

analytical skills by Reuters and he co-founded 
Cenkos F und Managers and Seneca Partners.

D r R o b Toomey
Chair of PE IC

An experienced Venture Capitalist with 3i,
Rensburg VCT plc and River Capital.

A qualified accountant having been the
Finance director of a large independent 

food group and non executive director of a
number of companies in various sectors.

Steve is a qualified chartered accountant
who br ings a wealth of experience in

investing and growing organisations. A
successful investor and entrepreneur he

was r ec o gni s ed for his analytical skills
by Reuters and he co-founded Cenkos

F und Managers and Seneca Partners.

An experienced Venture Capitalist with
3i, Rensburg VCT plc and River Capital.

A qualified accountant having been the
Finance director of a large independent 

food group and non executive director of
a number of companies in various

sectors.



Equity Team

Jerry Mobbs
Portfolio Director

Jerry has over 30 years’ experience of investing
in, ma na g i ng and exiting investments in SMEs

across the North of Engl and and Wales.

He has previously worked with Finance Wales 
having spent ma ny years with Merseyside 

Special Investment Fund, following five
years with a regional venture capital fund in

Yorkshire.

David Walters
Investment Director

David has deep AI and Data sector operational
experience having established and exited Data

and AI practices and companies.

A me mbe r of the DataIQ100, Data Director 
at NorthEdge Capital and now Investment

Director at River Capital, David has been a CTO 
for P E backed companies for over 15 years.

Jonathan Newton
Investment Manager

Jonathan is a chartered accountant and 
investment ma na ger at River Capital 

focusing on identifying and assessing 
opportunities and support ing t hem through 

the investment journey.

Jonathan joined River Capital from Mazars
M&A team where he spent over five years 

advising owner manager s and private-
equity houses on a range of transactions

including equity investments, disposals and
acquisitions.

Marion Savill
Portfolio Director

Marion has over 25 year's exper ience wor ki ng
with the boards of private equity ba c ked
c o mpani es in a wide range of sectors a nd
from early stage t hr ough to trade sale a nd
flotation.

Mar ion was  an Investment Director at 3i plc
prior to joining River Capital.

Support Team

Ethan Dent - Marketing Manager
E m m a Rogers - Investment Support Manager

Rebecca Starki ngs  - Compliance
28

Mart in  Sutton
Venture Partner

Martin is a commercial ly focussed leader with 
extensive experience in scaling VC-funded SaaS 
businesses from the seed stage onwards.

Martin recently spent 6 years at Peak AI as 
CRO joining pre-seed through to series C 
having raised $125m of funding. 

Prior to this Martin lead the sales team at 
Israeli  start-up XtremIO which generated $1b 
of revenues in 18 months from product launch 
following its acquisition by Dell  EMC. 



T e c h n o l o g y  c o m p a n i e s  R i v e r  C a p i t a l  a n d / o r  o u r t e a m  h a v e

b e e n  i n v o l v e d  w i t h .



Oliver Fisher, Co-founder Springpod

Nick Lawford, CEO and Co-founder Carebeans

River Capital invested £550,000 and led our £2m 
growth round in June 2021. Springpod are a data rich 
careers platform helping young people to access virtual 
and remote work placements in the UK and USA.

River Capital bring more than capital to Springpod and 
have created true impact investing through their data 
and technology operational expertise and breadth of
AI eco system, helping us to make important technology 
and data growth decisions.

Carebeans is a SaaS based technology 
platform providing leading software services 
to the care industry in the UK. River Capital 
led a co-investment round and invested
£350,000 in December 2022 to help us to 
scale our tech platform and to acquire
a sales organisation.

During the investment phase the River 
Capital team provided critical strategic 
thinking that helped us to fashion our tech 
and AI strategy as well as introducing us
to experienced Non Executive directors and
chair candidates.

River Capital led our seed round in Sept 2021 and have 
invested £700,000 to help us get ready for a Series
A round. Supplywell are a tech first marketplace 
platform to help schools find supply teachers using our 
innovative data led services.

During our growth phase River Capital have been 
key in supporting the management team with 
introductions to advisors and operational experts 
as well as strategic AI and data workshopping.

Raina Heverin, Co-founder Supplywell

“

“
“



N o r t he r n  Dat a/ AI  e x i t s
Example Data/AI company ex i ts the Manager and/or its team h as been involved with

• Warrington based Robotic Process

Automation (RPA) industry leader

• A River Capital investment in 2006 with a 
series of follow investment from River Capital

• Floated on AIM in 2016

• Valued at $1.5bn in November 2021 creating a true 
Northern ‘Unicorn’

• Manchester based connected vehicle 

company managing over 16 trillion data sets

• Since 2014 Wejo has made it simple and 
secure to share and access connected car 
vehicles on a global scale

• In 2021 Wejo announced a reverse merger 

with Virtuoso at an estimated $1.1bn pro 

forma equity value.

• fund:AI chairman Steve Charnock part of 

investment Committee that invested 

through Seneca EIS fund in 2016 

• Leeds based Identity fraud platform us ing data

science a n d machine learning to automate

• F o u n d e d by  fund:AI advisory team member 

John Lord in 2016.

• Trade deal to LexisNexis  in A u g 2021 

for c £130m



E I S Tax Reliefs
I nc ome Tax Relief

Investors can obtain i ncome tax relief u p to a 
m a x i m u m of 30% on the a mo u n t invested in EIS 
Qual i fying Companies. The claimable amount
is capped at £1,000,000 per a n n u m or £2,000,000 
provided that the additional £1,000,000 is invested 
into Knowl edge Intensive Companies.

This equates to a m a x i m u m relief of £300,000 
(£600,000 if the additional £1,000,000 is invested
in Knowl edge Intensive Companies) a n d is limited 
to the Investors’ tax liability in the tax year in
whi ch the funds are invested into each Investee 
Company. Shares mu s t be held for at least three 
years from the date of issue or the tax relief will be 
withdrawn.

Whi le we expect these to conditions to be met
as EIS investments are intended to be long term 
investments, we cannot guarantee this. For 
example, there ma y be an attractive offer to buy
a company in your Portfolio before the mi n i mu m
holding period has ended. Or a company ma y need 
to be restructured to maxi mi se its chances
of success.

Whi le we expect such cases to be unusual, you will 
need to pay back the relief you claimed in respect 
of that company if it ceases to meet qualifying 
conditions or is sold within the m i n i m u m holding 
period.

Capital Gains Tax Exemption

Investors are exempt from capital gains tax realised 
on the disposal of EIS-qualifying shares providing 
the shares were held for at least three years and 
initial Income Tax Relief has been awarded but
not withdrawn.

Inheritance Tax Relief

Under Business Property Relief, shares whi ch have 
been held for at least two years ma y qualify for
100% Inheritance Tax Relief providing the shares 
are in a trading company a n d are still owned at
the date of death. No upper limit is appl ied to the 
claimable a mo u n t of Inheritance Tax Relief.

Los s Relief

If shares are disposed of at a loss, the investor can 
elect that the a mo u n t of the loss, less Income Tax 
relief given, can be set against i ncome of the year 
in whi ch they were disposed or, on i ncome of the 
previous year instead of bei ng set off against any 
capital gains.

Cl a i mi ng Gains Tax Relief

Investors will be able to claim tax relief with an 
effective date match i ng the date the funds are 
invested into the individual Investee Companies. 
It is the Manager’s intention to invest 90% of the 
funds raised within 6 to 12 months of the
relevant Soft Close date. In order to claim the
reliefs, the Manager will provide all Investors, via
the Fund Investor Portal, an EIS3 certificate in
respect of each Investment completed.

Cl a i mi ng Tax Relief

Investors will be able to claim tax relief with an 
effective date match i ng the date the funds are 
invested into the individual Investee Companies. 
It is the Manager’s intention to invest 90% of the 
funds raised within 6 to 12 months of the
relevant Soft Close date. In order to claim the
reliefs, the Manager will provide all investors, via
the Fund Investor Portal, an EIS3 certificate in
respect of each investment completed.

Further detail on EIS Taxation Reliefs are provided 
within Appendix 1of this Memorandum.

• 3 0 % I N C O M E  T A X
R E L I E F

• C A P I T A L G A I N S  T A X E X E M P T I O N

• U P T O 4 5 % I N C O M E  T A X R E L I E F
O N L O S S E S

• I N H E R I T A N C E T A X R E L I E F     
Q U A L I F Y I N G

• C G T D E F E R R A L
A V A I L A B L E

S N A P S H O T



Charges payable by the Investee Company. A one-time arrangement fee of up to 3% of funds invested will be payable to the
Manager by the Investee Companies upon Investment. An annual monitoring fee will be payable by an Investee Company at 
a rate of 2% of funds invested.

W h a t are the fees and charges?
River Capita l fees

Fee Individual Investor Advised Client Description

Initial Charge 3% 2%

An initial fee as a percentage of the Subscription amount,
will be charged by the Manager upon acceptance into the
Fund. This fee is to cover all initial legal, professional and
transaction costs.

Annual Management Charge (AMC) 2.0% 1.5%

An AMC as a percentage of the Subscription, will be
charged and taken one year in advance for each year of
the life of the Fund. This fee is to cover ongoing
management of the Fund Portfolio and the costs of
administering the Fund. In circumstances where there
are insufficient funds available to meet the AMC, these
will roll up and will be deducted at a later date when
sufficient funds are available
from the sale of shares in the Fund Portfolio.

Performance Fee
20% of profits above a
hurdle of 110% of
Subscription

In order to align interests between the Manager and the
Investor, the Manager will be entitled to a performance fee
of 20% of the profits above the hurdle rate of 110% of
the subscription amount.



W h a t are the fees and charges?
Adviser & Custod ian Fees

Fee Individual Investor Advised Client Description

Adviser Initial Charges NA Up to 3%

If an investor requests that a payment be made to 
their adviser for the advice they received, this will 
be deducted from the investor’s subscription 
amount and paid to their adviser.

Adviser Annual Management Charge 

(AAMC)
NA

Up to 1% for 4

years

If an investor requests that a payment be made to 
their adviser for the advice they received, this will 
be deducted from the investor’s subscription 
amount and paid to their adviser.

Annual Custodian Fees 0.25%
An annual fee is charged quarterly in arrears
which covers all Custodian and 
administration duties.

Custodian Dealing Charge 0.25% of monies paid by investors on
sale of shares

A 0.25% charge paid to the Custodian by the
Investor upon each sale of shares in Investee
Companies.

Fees payable to the Custodian may be deducted by the Custodian at source, upon presentation of an invoice to
the Manager.

To the extent that an Investor’s funds remain uninvested (but above the 90% minimum), the Manager will use such
funds to pay ongoing Fund charges, such as the AMC and Annual Custodian fees and any Investor-agreed ongoing
Advisor remuneration. All fees and charges levied by the Fund are subject to VAT.



Illustrative example
Examp le Fees

Individual Investor Advised Client

Subscription Amount £100,000 £100,000

Initial Charge (£3,000) (£2,000)

AMC (£2,000) (£1,500)

Annual Custodian Fee (£250) (£250)

Max available for company investment £94,750 £96,250

Adviser Initial Charge (if applicable, assumes 1.5%, up to 3% possible) NA (£1,500)

AAMC (if applicable, assumes 0.5%, up to 1% per annum for 4 years 
possible)

NA (£500)

Max available for investment into Investee Companies (post optional
charges)

£94,750 £94,250

Minimum Investment into Investee Companies £90,000 £90,000

River Capital commits to investing a minimum of 90% of an Investor’s net Subscription after the deduction of any Adviser
initial charge(where applicable) into EIS Qualifying Companies, with a maximum investment into EIS Qualifying Companies
of c. 95%.

The exact amount invested is subject to the amounts required by each Investment. Total amounts will be confirmed 
once the Fund is fully invested (pursuant to Soft Close).

Investors should note that the (S)EIS Relief available will be determined by the net amount invested into EIS Qualifying
Companies and not by the Subscription. Accordingly, Investors will not receive 30% of the Subscription in respect of (S)EIS 
Relief.



Illustrative example
Returns Scenarios

Performance 2x Value 1x Value Loses all value

Total Investment £100,000 £100,000 £100,000

Net Investment* £95,000 £95,000 £95,000

Less Income Tax Relief (£28,500) (£28,500) (£28,500)

Net Cost of Investment £71,500 £71,500 £71,500

Performance 2x Value 1x Value Loses all value

Sale of Shares £190,000 £95,000 £-

Less Net Cost of Investment (£71,500) (£71,500) (£71,500)

Total Gain/Loss £118,500 £23,500 (£71,500)

Capital Gains Tax** £- £- £-

Loss Relief*** £- £- £32,175

Net Gain/Loss £118,500 £23,500 (£39,325)

Percentage Gain/Loss 166% 33% (39.3%)

*In this model it is assumed that 95% of the initial Investment is invested into the underlying Investee Companies. It is assumed that
charges amounting to 5% of the initial Investment are deducted from the initial Investment amount prior to Investment into the
Investee Companies.

**No capital gains are paid as long as the shares are held for a minimum of 3 years.

***Loss relief is assumed to be available at 45%.

The scenarios are illustrative and there is no guarantee that projections will be achieved. Tax treatment is based on individual 
circumstances, you should seek independent tax advice.



Investor Relations Portal

E a c h Investor in th e F u n d g e t s a cce s s to th e F u n d Investor Portal. T h e F u n d Investor Portal is
adm in istered b y the Cu sto d ian u s i n g industry le a d in g tech n o lo gy Data Exchange FIS Private Capita l
Suite©. T h e platform en ab les Investors (an d their associates) to m onitor their F u n d Portfolio online. It
provides interactive, 24/7 a cce s s to deal details, in c lu d in g am ounts  subscr ibed  to  the F u n d , last share

price of e a c h Investee C o m p a n y a n d digita l storage of im p o rtan t d o c u m e n t s that relate to th e Fund.



W h a t  i s  t h e  
a p p l i c a t i o n  p r o c e s s ?

1. Expression of interest

• Email us at investor.relations@rivercapitaluk.com or call us on 0151 
236 4040 to express an interest

• We will then send you a risk warning and observe a 24-hour cooling-
off period

• We will then ask you if you wish to leave the investment journey or 
receive the application form, information memorandum & investor 
agreement.

3. Account Setup

• We will confirm acceptance of your application
• We will create your investor account and a date for access to 

your personalised investor portal

3. Deposit

• Deposit subscription amounts via bank transfer or cheque
• Investor portal will be updated with subscription details.

4. Investment

• We aim to invest 90% of funds between 3-12 months of subscription
• Investments will be made across EIS qualifying investee companies

5. Tax Relief

• EIS3 certificates will be made available on the portal
• Certificates can be filed with tax returns

6. Monitor

• We will actively monitor and work with the companies
• You can review your investments and our portfolio monitoring 

reports via the portal

2. Application

• Read our information memorandum and investor agreement
• Complete the application form and send it to us on 

investor.relations@rivercapitaluk.com

mailto:investor.relations@rivercapitaluk.com
mailto:investor.relations@rivercapitaluk.com


W h a t  t o  d o  n e x t

When you are ready to invest:

• Email us at investor.relations@rivercapitaluk.com or call us on 0151 236 4040 to express an interest 
and we will be happy to help (please note that we cannot provide investment or tax advice).

After we receive an application we will send an investor:

• An acknowledgement that we have received your application (typically within seven business days).

• EIS3 certificates will be made available on the River Capital Investor Portal to enable you to claim 
your reliefs (expected within four to six months of investment).

• Half yearly valuation statement and portfolio update (once your funds have been invested). Available 
via the River Capital Investor Portal.

Before completing the application form, please read the investment documents and get in touch with 
your financial adviser to discuss the appropriateness of the River Capital EIS AI Fund for you.

mailto:investor.relations@rivercapitaluk.com


DEFINIT IONS
Adviser: F C A a u th o r i se d a n d r e gu l a te d i n d e p e n d e n t f inanc ia l adviser.

Affiliates: In re lation to a n u n d e r t a k i n g , a n y othe r u n d e r t a k i n g w h i c h is u n d e r  
c o m m o n C ontrol w i th s u c h f i r s tm e n t i o n e d unde rta k ing.

AI: Artificial Intelligence.

AIF: Alternative i n v e s t m e n t f u n d p u r s u a n t to t h e AIFMD.

AIFM: Alternative i n v e s t m e n t f u n d m a n a g e r p u r s u a n t to t h e AIFMD.

AlFMD: T h e U K Alternative I n v e s t m e n t F u n d M a n a g e r s R e g u l a t i o n s 2013.

AMC: A n n u a l m a n a g e m e n t charge.

A p p l i c a t i o n Form : T h e a ppl ica t ion f o r m in A p p e n d i x 3 of th is M e m o r a n d u m .

C O B S : T h e c o n d u c t of b u s i n e s s s o u r c e b o o k in t h e F C A Rules.

Control: T h e p o w e r of a p e r so n or entity to se c u r e ( w h e th e r a lone or w i th others, a n d w he the r  
directly or indirectly, a n d w h e t h e r b y t h e o w n e r sh i p (directly or indirectly ) (legally
or benefic ia l ly ) of sha re capita l , p a r tn e r sh i p interests, u n i ts or othe r interests, the
p o sse ss i o n of vo t i n g power,  t h e control of t h e c o m p o s i t i o n of anentity ’s  b o a r d of
directors or equiva lent, or otherwise) th a t t h e affairs of a n o th e r entity are c o n d u c t e d  
in a c c o r d a n c e w i th t h e w i sh e s of t h e first m e n t i o n e d p e r so n or entity, a nd
"Controlled" sha l l b e d e f i n e d accordingly .

C ustodian: M a i n sp r i n g N o m i n e e s L im ited.

Directors: T h e directors of t h e Manager.

EIS: Ente rpr ise I n v e s t m e n t S c h e m e .

E I S Provisions: T h e provis ions of P a r t 5 ITA a n d se ct ions  150 a n d 150 A, B a n d C  
a n d S c h e d u l e 5 B of t h e Tax ation a n d C h a r g e a b l e G a i n s A c t 1992
(in e a c h  c a s e a s inse rte d and/or a m e n d e d f r o m t i m e  to time).

E I S Q ual i fy ing  
C o m p a n ies :

C o m p a n i e s sa t i s fy ing t h e r e q u i r e m e n t s of C h a p t e r 4 of P a r t 5 I n c o m e  
Tax A c t 2007.

E I S - Q ual i fy ing  
Inv estm ents :

S h a r e s in a n E I S Q u a l i f y i n g C o m p a n y w h i c h m e e t s t h e r e q u i r e m e n t s de scr ibe d  
in C h a p t e r 4 of P a r t 5 I n c o m e Tax A c t 2007.

ESG: Environm ental , social a n d governance.Evergreen A f u n d w h i c h c a n regularly admit
Investors into the F u n d over a period of several years, often th r o u gh a series of Soft Closes

FA: T h e F i n a n c e A c t s 1994 to 2022 inc lus ive  ( i n c l u d i n g t h e F i n a n c e (N o 2) A c t 2015 a n d the
F i n a n c e (No.2) A c t 2017).

FCA : T h e U K F i n a n c i a l C o n d u c t Authority  or a n y su c c e sso r or r e p l a c e m e n t body.

F C A Rules: T h e rules m a d e b y t h e F C A a s a m e n d e d f r o m t i m e to tim e, i n c l u d i n g  
t h e h a n d b o o k , pr inc ip le s a n d evidentia l provisions.

F P O :

FS MA :

F u n d or Fund:AI:

In v es tee C o m p a n ies :

Inv estm ents :

I n v e s t m e n t M a n a g e r  
a n d A g re e m e n t :

K n o w l e d g e Intensive
C o m p a n ies :

North:

Portfolio:

P r o s p e c t i v e Investors:

(S )E IS Reliefs:

S E I S Provisions:

S o ft Close:

M a n a g e r , w e or o u r or
R iv er capital:

N o m in ee:

Unicorn:

UK:

Subscription:

T h re e Year E I S
Periods:

F i n a n c i a l S e rv ice s a n d Markets A c t 2 0 0 0 (F ina nc ia l P r o m o t i o n ) O r d e r 2005 (SI
2005/1529), a s a m e n d e d .

The U K Financia l Services a n d Markets A ct 2000, as a m e n d e d from tim e to time. River

C a p i ta l E I S AI F und.

E I S Q u a l i f y i n g C o m p a n i e s inve ste d in b y t h e F und.

M e a n s t h e i n v e s t m e n t s in E I S Q u a l i f y i n g C o m p a n i e s h e l d for Investors.

M e a n s t h e i n v e s t m e n t m a n a g e m e n t M a n a g e m e n t a g r e e m e n t be tw e e n t h e
Investor a s set o u t in A p p e n d i x 3.

I n v e s t m e n t O b jec t iv es : M e a ns the inve stm e nt objectives a s de scr ibe d o n p a g e 9 of this Mem orandum . 

I n v e s t m e n t Restric t ions : M e a ns the inve stm e nt  restrictions a s  de scr ibe d o n p a g e 9 of this Mem orandum . 

I n v e s t m e n t Team: T h e M a n a ge r ’ s b u s i n e s s t e a m a s set o u t o n p a g e 23 of th is M e m o r a n d u m .

Investors: Investors in t h e F und.

A n E I S Q u a l i f y i n g C o m p a n y w h i c h m e e t s t h e r e q u i r e m e n t s d e s c r i b e d in
C h a p t e r 4 of P a r t 5 I n c o m e Tax A c t 2007.

N o r t h  W e s t  a n d  t h e  N o r t h  E a s t ,  Y o r k s h i r e  &  t h e  H u m b e r  a s  d e f i n e d  b y  t h e  B r i t i s h  
B u s i n e s s  B a n k  i n  i t s  s m a l l  B u s i n e s s  E q u i t y  T r a c k e r  2 0 2 2  r e p o r t

M e a n s c a s h a n d i n v e s t m e n t s h e l d for a n investor.

P rospe ct ive investors into t h e F und.

T h e reliefs in re spe ct of i n c o m e tax a n d ca p i ta l g a i n s tax avai lable to certain
subscr ibe rs of sha re s p u r s u a n t to e ither t h e S E I S Provis ions or E I S Provisions.

M e a n s t h e provis ions of P a r t 5A ITA a n d se ct ions 150 E, F a n d G a n d S c h e d u l e 5 B B of t h e
Tax ation of C h a r g e a b l e G a i n s A c t 1992 (in e a c h c a s e a s inse rte d and/or a m e n d e d f r o m t i m e
to t i m e b y t h e FA).

T h e a d m i s s i o n of Investors into t h e F u n d , w h i c h is i n t e n d e d to ta k e p l a c e o n or before t h e
e n d of O c t o b e r 2022 a n d s u b s e q u e n t l y at t h e e n d of every S e p t e m b e r a n d March (and/or o n
s u c h othe r da te s th a t t h e M a n a g e r determines).

Which includes for these purposes the South East, the East and the South West as defined by the
British Business Bank in its Small Business Equity Tracker 2022 report.

A l l iance F u n d M a n a g e r s L i m i t e d tr a d i n g a s River Capital.

M a i n sp r i n g N o m i n e e s L im ited.

A b u s i n e s s va l u e d at or over $1 billion.

T h e U n i te d K i n g d o m of G reat Br i ta in a n d N o r th e r n Ireland. A n

Investor’s su b sc r i p t i o n in t h e F und.

Thre e  years f r o m t h e later of t h e issue of sha re s  to a n investor in  re lation to a n EIS -
Q u a l i f y i n g I n v e s t m e n t or t h e c o m m e n c e m e n t of t h e Investee C o m p a n i e s ’ trade.

S o u th :


