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Important notice
All  ab b re viat io n s ,  ac ro n yms  o r d e s ign atio n s  u s e d  in  th is  

d is c laime r  are  as  d e f in e d  in  th e  s e c t io n  o n  d e f in it io n s  an d  

in  th e  b o d y o f  th e  d o c u me n t  w h e re  ap p ro p riate . Re f e re n c e  

to  th e  Fu n d  me an s  th e  Rive r  C ap ital  EIS AI Fu n d .

Th is  d o c u men t  i s  imp o rtan t  an d  req u ires  yo u r immed iate 

atten t io n . If  yo u  are in  an y d o u b t  as  to  wh at  ac t io n  yo u  s h o u ld  

take i t  i s  rec o mmen d ed  th at  yo u  s eek p ers o n al  f in an c ial  ad v ice 

f ro m yo u r s to c kb ro ker, s o l ic i to r, ac c o u n tan t o r  o th er f in an c ial  

ad vis er  au th o ris ed  b y  th e F in an c ial  C o n d u c t  Au th o ri ty  ( FC A)  

u n d er th e F in an c ial  Serv ic es  an d  M arkets  Ac t  2 0 0 0  ( FSM A)  

s p ec ial i s in g in  ad vis in g o n  in ves tmen ts  o f  th is  typ e, o n  wh o s e 

ad vic e yo u  s h o u ld  rely . 

Th is  b ro c h u re c o n s t i tu tes  a f in an c ial  p ro mo t io n  p u rs u an t  to  

Sec t io n  21 FSM A an d  h as  b een  is s u ed  b y  R iver  C ap ital  

M an agemen t  L td  ( th e “ M an ager” )  as  an  AIFM  au th o ris ed  an d  

regu lated  b y  th e F in an c ial  C o n d u c t  Au th o ri ty  in  th e UK,180891, 

C o mp an y  n u mb er 0 3 0 9 9 9 4 4 , Su i te 6 C , Th e P laz a, 100 O ld

H al l  St reet  L 3  9 QJ .

Th e Fu n d  is an  Al tern at ive In ves tmen t  Fu n d  for th e p u rp o s es  of AIFM D  

( as  d ef in ed  herein). Th e Fu n d  is n o t  a s ep arate legal  en t i ty  an d  is n o t  

c o n s id ered  to  b e a c o l lec t ive in ves tmen t s c h eme as  d ef in ed  in  s ec t io n  

235 FSM A. Th e M an ager  is au th o ris ed  t o  ac t  as  AIFM  to  th e Fu n d .

• A p ro f e s s io n al c l ie n t  b y re f e re n c e  to  th e  c l ie n t  c ate go ris at io n  

in  th e  FC A Ru le s  C O B S  3.5.1;

• A c lie n t  o f  an  au th o ris e d  f irm, w h e re b y s u c h  f irm is  re gu late d  an d  

au th o ris e d  b y th e  FC A, th at  w il l  c o n f irm th at  th is  in ve s tme n t  is  

s u itab le  for th e m w ith in  th e  me an in g o f  C OBS

4.7.8 (2) R;

• An  e ligib le  c o u n te rp arty  w ith in  th e  me an in g o f  C O B S  3.6.1R;

• A c e rt if ie d  h igh  n e t  w o rth  in d ivid u al  w ith in  th e  me an in g of Art ic le  

4 8  F P O  an d  s e lf - c e rt if ie s as  s u c h  in  th e  f o rm s e t  o u t  in  Sc h e d u le  5  

P art  I FP O;

• A c e rt if ie d  s o p h is t ic ate d  in ve s to r  w ith in  th e  me an in g of Art ic le  

5 0  F P O  an d  c e rt if ie s  as  s u c h  in  th e  f o rm s e t  o u t  in  Art ic le  50(1) 

( b )  FP O; an d

• A s e lf -c e rt if ied  s o p h is t ic ate d  in ves to r w ith in  th e  me an in g o f Art ic le  

5 0 A F P O  an d  s e lf - ce rt if ies  as  s u c h  in  th e  f o rm s e t  o u t in  Sc h e d u le  5 

P art  II FP O,

B y ac c ep t in g th is brochure, yo u  rep res en t  an d  warran t  to th e M an ager 

th at  yo u  are a p ers o n  wh o  falls with in  th e ab o ve d es c r ip t io n  of f i rms  

and/or in d iv id u als  in  res p ec t  of wh o m th e M an ager  h as  ap p ro ved  it as  

a f in an c ial  p ro mo t ion .

Th is  b ro c h u re is n o t  to b e d is c lo s ed  to an y  o th er p ers o n ,  ex c ep t  wh ere 

ap p ro p riate to yo u r  Ad vis er  or as  req u ired  b y  law

or u s ed  for an y  o th er  p u rp o s e.  An y o th er p ers o n  wh o  rec eives  this 

M emo ran d u m o u ts id e of th e ab o ve c atego ries  of f i rms  and/or in d iv id u als  

s h o u ld  n o t  rely o n  its c o n ten ts.

Pros pec tiv e Inv estors  should not regard t he c ontents of  t his Brochure 

or  any  associated document s as consti tu ting adv ice re la ting to  legal,  

t ax at ion or  inv estm ent m at ters and are adv is ed to  c onsult  thei r  own 

prof essional  adv isers  before cont em plating any  inv estm ent t o which 

t h is  document re la tes. N o s uc h adv ice has been g iv en by  t he Manager  

and i f  you are in  any  doubt  about the su itab il ity  of  such an inv estm ent, 

y ou s hould c ontact y our  financial  adv iser  bef ore doing s o.  

Y our  at tent ion is  drawn to  the section entit led ‘The Risks of  

I nv esting ’ . Neit her  th is  Brochure nor any  associat ed document s 

c ons t i tut e,  and may  not be used f or  the purpos es  of , an of fer  or  

inv i ta tion to  subscr ibe for  any inv estm ent t o which they  rela te, by  any  

pers on in  any  jur isdiction outside t he Uni ted Kingdom.

This  Broc hure and any  associat ed document s and the information 

c ont a ined wi th in t hem are not f or publication or d istr ibution to persons 

out s ide the United Kingdom.  They  do not consti tu te and should not be 

c ons idered as an of fer t o buy  or  se ll , o r  as a  so lici tat ion of  an of f er  to  

buy  or  s el l,  any  s ec ur i ty or  share.

Fo r f u rth er in f o rmat io n  o n  th e R iver  C ap ital  EIS  AI f u n d  p leas e 

go  to  www.riverc ap italu k.c o m an d  d o wn lo ad  th e In f o rmat io n  

M emo ran d u m.

T h e  r i s k s  o f  i n v e s t i n g

Yo u r c ap ital  i s  at  r i s k  
Th e valu e o f  yo u r in ves tmen ts  may go  d o wn  as  wel l  as  u p , 
an d  yo u  may n o t  get  b ac k th e f u l l  amo u n t  yo u  in ves ted .

Don't  invest  unless you're  prepared t o lose  
all t he  money you invest . This is a high-r isk 
investment  and you unlike ly to be  
prot ect ed if somet hing goes wrong.

Tax  rel ief s  are n o t  gu aran teed
Th e rates  o f  tax , tax  b en ef i t s  an d  al lo wan c es  th at  are 
d es c r ib ed  in  th is  b ro c h u re are b as ed  o n  c u rren t  legis lat io n  
an d  H M R C  p rac t ic e. Th ey are n o t  gu aran teed , are s u b jec t  
to  c h an ge, an d  d ep en d  o n  p ers o n al  c i rc u ms tan c es .

P leas e n o te
This  doc um ent  s hould not  be re l ied upon and s hould be 

read in  c onjunc t ion wi t h  t he inv es t m ent  m em orandum  

whic h s et s  out  t he s t rat egy  and t he r is k s  as s oc iat ed t o 

t he f und.  This  doc um ent  is  not  t o  be d is t r ibut ed t o  

pers ons  out s ide of  t he U K and is  t o  be s ent  t o  t he 

f o l lowing c at egory  of  rec ip ient s  only ;

N o repres ent at ion is  m ade,  or  warrant y  g iv en as  t o  t he ac c urac y ,  

c om plet enes s ,  ac h iev abi l i t y  or  reas onablenes s  o f  any  pro jec t ions ,  v iews ,  

s t a t em ent s  or  f orec as t s ,  whic h are i l lus t ra t iv e and re ly  on as s um pt ions  whic h 

t he D i rec t ors  c ons ider  t o  be reas onable .  Pros pec t iv e I nv es t ors  m us t  

det erm ine f or  t hem s elv es  what  re l ianc e ( i f  any )  t hey  s hould  p lac e on s uc h 

s t a t em ent s ,  v iews ,  pro jec t ions  or  f orec as t s .

I nv es t m ent  in  t he F und m ay  not  be s u i t ab le  f or  a l l  rec ip ient s  o f  t h is  

doc um ent .  A pros pec t iv e I nv es t or  s hould  c ons ider  c aref u l ly  whet her  an 

inv es t m ent  in  t he F und is  s u i t ab le  f or  t hem ,  c ons ider ing t he i r  pers onal  

c i rc um s t anc es  and t he f inanc ia l  res ourc es  av a i lab le  t o  t hem .

Al l  s t a t em ent s ,  o t her  t han s t a t em ent s  of  h is t or ic a l  f ac t s ,  inc luded in  t h is  

doc um ent  m ay  be f orward look ing s t a t em ent s .  F orward- look ing s t at em ent s  

m ay  inc lude,  wi t hout  l im i t a t ion,  s t a t em ent s  re la t ing t o  f u t ure c ap i t a l  

ex pendi t ures ,  ex pens es ,  rev enues ,  earn ings ,  ec onom ic  per f orm anc e,  

indebt ednes s ,  f inanc ia l  c ondi t ion,  d iv idend po l ic y ,  los s es  and f u t ure 

pros pec t s ,  e t c .

Thes e f orward- look ing s t a t em ent s  do not  guarant ee pos i t iv e  f u t ure 

per f orm anc e.  Thes e f orward- look ing s t a t em ent s  inv o lv e k nown and unk nown 

r is k s ,  unc er t a in t ies  and ot her  f ac t ors  whic h m ay  c aus e t he ac t ua l  res u l t s ,  

per f orm anc e or  ac h iev em ent s  o f  any  s uc h pers on,  or  indus t ry ,  t o  be 

m at er ia l ly  d i f f erent  f rom  any  res u l t s ,  per f orm anc e or  ac h iev em ent s  ex pres s ed 

or  im pl ied by  s uc h f orward- look ing s t at em ent s .  Thes e f orward - look ing 

s t a t em ent s  are bas ed on as s um pt ions  regard ing t he pres ent  and f u t ure 

bus ines s  s t ra t eg ies  o f  s uc h pers ons  and t he env i ronm ent  in  whic h eac h wi l l  

operat e  in  t he f u t ure.  

I nv es t ors  s hould  not  p lac e undue re l ianc e on s uc h f orward- look ing 

s t a t em ent s  and,  s av e as  is  requ i red by  law or  regu la t ion.  

The m anager does  not  under t ak e any  ob l igat ion t o  updat e publ ic ly  or  rev is e 

any  f orward- look ing s t at em ent s  (whet her  t o  re f lec t  any  c hange in  

ex pec t at ions  wi t h  regard t heret o or  any  c hange in  ev ent s ,  c ondi t ions  or  

c i rc um s t anc es  on whic h any  s uc h s t a t em ent  is  bas ed) .  A l l  s ubs equent  ora l  or  

wr i t t en f orward- look ing s t at em ent s  at t r ibut ed t o  t he C om pany  or  any  pers ons  

ac t ing on i t s  behal f  are ex pres s ly  qual i f ied in  t he i r  ent i re t y  by  t he c aut ionary  

s t a t em ent  abov e.  A l l  f o rward- look ing s t a t em ent s  c ont a ined in  t h is  doc um ent  

are  bas ed on in f orm at ion av a i lab le  t o  t he D i rec t ors  a t  t he dat e o f  t h is  

doc um ent ,  un les s  s om e ot her  t im e is  s pec i f ied in  re la t ion t o  t hem ,  and t he 

pos t ing or  rec e ip t  o f  t h is  doc um ent  s ha l l  not  g iv e r is e t o  any  im pl ic at ion t hat  

t here has  been no c hange in  t he f ac t s  s et  f or t h  here in  s inc e s uc h dat e.  

R el ianc e on t h is  D oc um ent  f or  t he purpos e of  engaging in  any  inv es t m ent  

ac t iv i t y  m ay  ex pos e a pros pec t iv e I nv es t or  t o  a  s ign i f ic ant  r is k  o f  los ing a l l  

t he i r  c api t a l  or  o t her  as s et s  inv es t ed.  Any  inv es t m ent  by  a pros pec t iv e 

I nv es t or  in  t he F und m ay  be d i f f i c u l t  t o  v a lue and is  l i k e ly  t o  inv o lv e an 

abov e av erage lev e l  o f  r is k .  Pros pec t iv e I nv es t ors  s hould  c ons ider  a l l  r is k s  

as s oc iat ed wi t h  t he t y pe of  inv es t m ent  des c r ibed,  inc lud ing t he r is k  f ac t ors  

as  s et  out  in  t h is  doc um ent .  

The m anager  o f  t he F und wi l l  be a pers on aut hor is ed  t o c arry  on inv es t m ent  

bus ines s  by  t he F inanc ia l  Serv ic es  Aut hor i t y  or  under  t he F SMA.  

Pros pec t iv e I nv es t ors  m us t  re ly  on t he i r  own inv es t igat ion o f  t he F und and 

ex am inat ion o f  t he r is k s  inv o lv ed,  inc lud ing t he lega l ,  t ax at ion,  f inanc ia l  and 

ot her  c ons equenc es  of  inv es t ing in  t he F und.  Th is  Broc hure is  dat ed 2nd 

J une 23.

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/


W e  are  de l i ghte d  to b e  abl e  to i ntroduc e  you to  the

Ri ve r  Capi tal  EIS A I  Fund . fund :AI

fund :AI i s a n ‘ Evergree n’ EIS fund. Ri ve r Ca pi tal

e xpec ts t o inves t i n ci rca 15 e xc it ing h igh -growt h

Art i fi cia l I nte ll igence (“ AI” ), ma chine lea rn ing and

data s ci ence c ompa ni es from t he North ove r t he fi rst

5 ye a rs of Fund:AI .

The UK AI ma rke t i s e xpe ct e d t o grow s i gni fi ca ntl y
(a t a c ompound a nnual growt h ra te of 3 5.9 % from
2 01 9 -20 25 ) a nd t he UK i s now re c ogn ise d a s bei ng
i n a n a dmi ra b le posi ti on t o be come a gl obal
s upe r-powe r i n AI . Th i s ma rke t is s upport ed by UK
gove rnme nt whi ch l aunc he d the na ti ona l AI
s t ra te gy i n 2 02 1 wit h t he a i ms of re fl e ct i ng a nd
prote c ti ng s oc ie t y whi lst t ra ns forming t he
e c onomy a nd our pe rs ona l l i ve s.

fund :AI i s t he fi rs t Nort he rn dedi ca te d AI fund -
t a rge t ing t he unde rfis he d wat e rs of t he Nort h for
hi gh-growt h AI i nve s t me nt opportun it i es .

f

I t i s our vie w t ha t a maj ori t y of ve nt ure ca pit al
i nves tme nt s i n t he UK a re h i gh l y c onc e nt ra t ed i n
L ondon a nd t he Sout h East , whic h ac c ounts for
t he l i on ’ s sha re of ve nt ure ca p it al a c ti v it y. In a n
AI c ont ext , th is l ea ve s t he Nort h unde rse rve d,
de sp i te Ma nches te r ,  Le e ds ,  and  Bi rmi ngha m  bei ng 
i n  t he  t op  1 0  AI  UK  c i ti es a nd  t he  Nort h  ha vi ng 
produc e d a t  l e a s t  2  da t a  Uni c orns

We  a re  pa rt i c u l ar l y  i n t e re st ed i n  i de nt i fyi ng a nd  

i nve s t i ng i n  t he  ne x t  ge ne ra t i on  of AI  c ompa ni e s 

who a re  de ve l op i ng p l a t forms,  a pp l i ca ti ons  a nd  

s e rvi c e s . The s e c ompa nie s wi l l  e x i s t t o  i mprove  

s oc i e t y,  bus i nes s a nd our  own pe rs ona l  l i ve s.    

We  c a t e gor i se  t he se  c ompani es  a s :

• For  good

• For  bus i ne s s

• For  e ve ryone

P l e a si ngl y,  mos t  o f our  c urre nt  p i peli ne c ompanie s 

s o l ve i mport ant  i mpac t fu l  real life prob l ems , i n 

s uc h  d i s c i p li nes  a s he al th  c are,  e duc ati on ,  a nd 

s us t a i na bl e a gri cu lture. Th i s m e ans  t ha t fund:AI  

wi l l  i ne vit ab l y  a nd  routi nel y  be  i nve sti ng i n “ t ech  

for good”  a n d  wi ll be  na t ural ly  a l igne d wi th t he 

e nvi ronmental ,  soci al a nd  gove rnanc e a ge nda.

Our  i nve s t me nt t e a m  i nc l udes  ma na ge rs wi th  

de e p  ope ra t ional e xper ie nc e i n  AI, ma c hi ne  

l e a rn i ng a n d  da ta s c i enc e - pe opl e  who  ha ve  l ed 

AI  c ompa ni e s  a nd  a re re c ogn is ed wi t h in  t he  UK  

da t a  i ndus try  a s a mon gs t  t he l e a d ing e xperts.

C o m bi ne d  wi t h  e xper ie nce d t e c h  i nvestors a nd

a n  a dvi s ory ne t work from  organi sati ons i nc l udi ng 

Al de r  He y Hos pital a nd  t he  Uni ve rsit y  o f 

Ma nc he ster , t he F u nd  offers de e p  s ubj ec t  mat te r 

e xpe rt ise  t o he lp or iginat e, s upport  a n d  grow our  

AI  i nve s t ments.

Ri ve r  Ca p ital,  i ts t e a m a nd  a dvi sors have ove r  

1 5  ye a rs  e xpe r ie nc e i n  i nvesti ng,  a dvi si ng a nd 

foundi ng e xc e pt i onal  AI  a n d  t ec h  

c ompa ni e s.  Th i s  i nc l ude s  e arl y i nve st me nt 

i n t o  Bl ue  P r i s m  whi c h  i s  now a  £1.25bn va l ued  

Uni c orn  i n  t he  Nort h .

fund:AI  wi l l  ha ve  t wo s oft  c l os e s  a  ye a r  a nd  we  

wi l l  t a rge t  fu l l  de p l oyment  of c a p i t a l wi th i n 6 -1 2 

mont hs  of e a c h  s oft  c l os e .

The  fund  i s  s  t a rge t i ng a  re t urn  profile o f 2 x  ret urn  

on c a p i t a l whi c h  doe s  not  i nc lude t a x rel iefs from 

t he  EIS s t ruc t ure a nd  offers i nvestors a n  

opport uni ty  to i nvest  i nt o a  h i gh  growt h  U K  t e c h  

s e c tor.

W e  l ook forward to w e l c omi ng  you as an 

i nve stor  i n  our  fund!

Mark Borzomato, 

CEO, River Capit al

River Capital  F u n d  introduction



K E Y  F A C T S

F u n d  Type AI F

Soft Cl os e 31st Ma rch a nd 30th Septemb er  ea ch yea r

Mi ni mum Subs cr i pti on £25,000

Ca pi ta l  Depl oyment Hor i zon
Ta r get 90% c a pi ta l depl oyment i nto I nves tments  

wi thi n 12 months  of the rel eva nt Soft Cl os e

I nves tment Foc us Ea r l y-s ta ge AI  ena bl ed or  tec h ena bl ed businesses wi th bi g da ta  a nd potenti a l  
for  hi gh growth

Geogra phi c a l  Foc us 80% i nves tment i nto the North

Exi t Hor i zons 5-7  yea rs

Ta rget I nves tment Si zes £200k-£ 2 m  (i nc l udi ng fol low on i nves tments )

Ta rget Returns 2 x  return on c a pi ta l  from inves tments

Sol i citors Br a bner s LLP

Cus todi a n Ma i ns pr i ng Nomi nees  Li mi ted

W e  wi l l  m a k e  s el ec ti ve I nves tments  i n ea r l y- s ta ge I nves tee Compa ni es  w h o  a re ei ther  AI  ena bl i ng c ompa ni es  or  tec h 

ena bl ed bus i nes s es  wi th a s  yet unta pped bi g da ta  s ets . Thes e ea r l y- s ta ge I nves tee Compa ni es  wi l l  ha ve a  hi gh growth 

potenti a l.

fund:AI  wi l l  ha ve a  geogra phi c  bi a s  towa r ds  the Nor th. Ci rc a  20% of our  I nves tments  ma y or i gi nate from fur ther  U K  

geogr a phi es  but onl y where they qua l i fy  for  EI S. Yea r  1 of the Fund we wi l l  s eek to c o-i nves t a l ongs i de other  funder s , 

ei ther  i ns ti tuti onal  or  a ngel  s yndi cates .



EIS Introduc e d  vi a the  Fi nanc e  A c t

1994
Targe t  Inve stme nt  range

U p t o £ 2 m
Targe t  m i n i m um re turn

2.0x capital
Targe t to b e  rai se d ove r  the  ne xt  5  ye ars

£ 2 0 m
T a r g e t  n umbe r  of c ompani e s for  de pl oyme nt

15

f und: AI

fund:A I  i s an EIS fund that  wi l l  ai m to provi de  

Inve stors wi th  ac c e ss to a uni que  se l e c t i on  of 

i nnovat i ve  A I  c ompani e s that  have  an e stabl i she d 

proof-of-c onc e pt  and c omme rc i al  vi abi l ity.  It

i s i nte nde d  for  i nve stors w h o want  to ac hi e ve  

c api tal  growth (rathe r  than i nc ome ) by i nve st i ng 

i n  e ar l y-stage ,  unquote d  c ompani e s whi c h  have  

the  pote nt i al  to i nc rease  i n  val ue  si gni fi cantl y.

As  a n  ‘ Eve rgreen’  fund, fund:AI  wi ll ha ve  t wo Soft 

Cl os e s  pe r  a nnum.  The  F un d  wil l t ake a dva nt age  

of t he  Ent e rpr i se I nve st me nt S c he me  (“EIS”) wh i c h  

wa s  i nt roduc ed  by t he  U K  gove rnme nt  v ia t he 

Fi na nc e  Ac t s  1994 t o  2 022  (“FA”).

Subj e c t  t o  a n  Invest or’ s  personal c i rc umst anc es  it 

i s  a nt i ci pat ed  t hat  Inve stors wil l be  a b l e t o c l a i m (S) 

EIS Re l i e fs i n  t he  t ax  year  i n  whi c h  a n  Inve stment 

t a ke s  p l ac e i nto  t he  under l ying I nvest ee 

Compa ni es.  (S)EIS  Re l i efs i nc l ude  upfront  i nc ome  

t a x  relief, t ax-free c a pi tal  ga i ns,  a nd  l oss relief on  

e a c h

Inve s t ment t hat re turns l ess t ha n  you  put in.

The s e  t a x  reliefs ma ke  i nvest ment s i n  EI S qua l ify ing 

bus i ne sses d i stinctl y d ifferent from t hose i n  most 

ot he r  bus ine sse s. Typically, whe n  you  own s ha res

i n  a  bus i ne ss you  r i sk l osi ng u p  t o t he  full a mount  

you  i nvest,  whi le a ny ga i ns  you m a ke  are taxed. By 

i nve s t ing i n  a n  EI S-qua l i fy ing early-st age  business, 

a ny growt h  t ha t  you  a c hi eve s houl d  be  tax-free a nd 

t he  t a x  reliefs c a n  provide s ome  a dd iti onal relief if 

a n  i nve s t ment doesn’ t work.

The  Ma na ge r  a i ms  t o  fu l l y de p loy t he F u nd i n  3 -4 

EIS e l i gi b l e i nvest ee c ompa ni es  wi th i n 6 t o  12 

mont hs  o f e a c h  Soft  C l os e.

The  Ma na ge r  i nve s t s on  be half of Inve st ors a nd 

a i ms t o  bu ild  a  portfo lio of c i rca 1 5 c ompanies over  5  

ye a rs, whe re by t he  Investors a re t he be nefi cial  

owne rs  o f t he  s hares i n  t he  Investe e Companie s.  

A B O U T  T H E  F U N D

Co-i nve stme nt  fund partne rs to b e  s o u g ht  al ongsi de



Mark Borzomato
CEO

Ma rk is C E O  a t Ri ve r Capital . Wi th  over 

t we nty five ye ar's e xpe rie nc e i n  del iveri ng 

a nd  dr i v i ng va lue from  c orporate 

t ra nsactions,  Mark has s pent  t he l ast 15 

ye a rs i n a  var iety of i nstitut ional mi d  ma rket 

e qu i t y  i nves tme nt  roles s upporting e arly 

s t a ge  a nd  SME bus i nesses  ac ross a  broad  

ra nge  of s e c tors.

Ma rk wa s  pa rt  of t he  River Cap it al t e am  

who ba c ke d  t he  Warr ington ba se d Roboti c 

P roc e ss  Aut omati on business Bl ue P r i sm 

vi a  t he  ML EF fund .  Bl ue P r is m were fl oated 

on AIM i n  2016 a nd  were va lued  at

$1.1bn i n  Novembe r  2021.

Dr Marc d’Abbadie
He ad of Ve nt ure

Ma rc  is a  h i gh ly-exper ience d ve nture 

c a p italist wi t h more  t han  15 years’ 

e x pe ri ence.  A pub l i she d P h.D  sc ient ist 

a nd na me d  i nventor on  re venue 

ge ne ra t ing patents.

Ma rc  led t he  ma na ge me nt  buy-out  of 

S P A R K Impac t in Se pt e mbe r 2016, whi c h  

wa s  s ubsequently operati onal ly me rge d  

wi t h  Ri ver  Capital.  He ha s  ma na ge d  

s e veral  funds a nd  has  been i nvol ve d wi t h 

mul t i p le  exits, i nc lud ing t rade sales, IP Os  

a nd  t o  P r i va te Equ ity.

D av id  Walters
Invest ment  Direct or

Da vi d is re cogn ised  nati onall y a s a

me mbe r of t he Da taIQ100 – t he

mos t i n fl uent ial dat a a nd a nal yt ics

pra cti tioners i n t he UK and has operationally 

led Northern AI practices.

Da vi d  wa s  one  of t he  first U K  pr ivate 

e qui ty D i gital  a nd Da ta  D irectors whe n 

a ppoi nte d b y Nort he dge  Ca p ital  i n  2016 

he l p i ng t heir  P ort folio  c ompanie s t o 

unl oc k t he  val ue in t he ir da ta a ssets.

P r i or t o h i s Ve nt ure Capital c a reer  D avi d 

wa s  pa rt of s e veral  P E ba cked 

ma na ge me nt  t e a ms t hat s uc cessful ly  

e x i ted  t o t rade by p l ac ing da ta a t t he 

he a rt of t heir organisati ons

F und  l e adership
O ur  t e am  have de ep  sector experience in data-rich bus ine sses hav ing  invested in or adv is ed s om e  of t he  North’s  ‘Unicorn’ AI  

com panies
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Steve C har nock
I C  C h a i r

A successful investor and entrepreneur 

Steve co-founded Cenkos Fund Managers 

and specialist SME investment business 

Seneca Partners.

Steve is a qualified chartered accountant 

who brings a wealth of experience in 

investing and growing organisations and 

was recognised for his analytical skills by 

Reuters.



Dr Richard Almendinger
Senior  L ect urer  in Dat a Science  
Manchest er  Universit y

John Lord
Founde r  

TruNarrat ive

C lai r e  L iddy
MD of Innovat ion

Alder  Hey Hospit al

Advi sory  Te am
O ur adv is or y t e am m e m be r s pr ov ide w or ld  c las s s uppor t , r e s our ce and t hought le ade r sh ip fr om t he ir r e s pe ct ive s e ct or s

and ar e as of e x pe r t i se inc luding H e alt hTe ch acade m ia,  s upe r -com put ing and g o to m ar ke t  N E D r e s ource.
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John Leake
B u s i n e s s  G r o w t h  D i r e c t o r  

S c i  T e c h  D a r e s b u r y

Cl a i re i s a n  e xpert i n  he alt h a nd  life 

s c i e nce s t echnology a nd  i nnovati on  wit h 

ove r  2 0 ye ar's healt hcare  s enior l eadership  

t ra c k record. A qua lified a c count ant wi th  

a  c omme rc ial  skill s et a nd  a me mbe r  of 

va r i ous a dvisory boards a nd  e xpert  

groups .  Claire currently l ea ds  t he  UK’s 

l a rge st health  l e d Innovati on  Centre based  

a t  Al de r  Hey Chi ldren’s  Hospital, L iverpool.

J ohn  is Bus i ne ss Growth  D irect or  for Sc i -

Te c h  D a re sbury whe re  he  l ed t he  

e s t a bl ishme nt  of t he na tional s c ience  

a nd  i nnovati on  c ampus. The  c a mpus is 

home  t o  a  c ommuni t y  of 150 s c ie nc e and  

t e c hnology  c ompani es from s t a rt-ups 

t o  i nt ernati onal c orporates like

IBM a nd  Hi t ac hi.  J ohn  is Chair  of t he  UK  

Sc i e nc e  P ark Assoc iation, a nd  ha s be e n a 

Boa rd  me mbe r  for ove r  3 ye ars.

Ri c hard i s P rofessor of Appl i ed  AI  a nd  

Sc hool  Bus iness Enga ge me nt  L e a d  at t he 

Al l i a nc e Manchester  Bus iness Sc hool, The  

Uni ve rsit y of Ma nchester,  a nd  is a Fe ll ow 

of t he  Al a n  Tur i ng Institute.

J ohn  i s  a  Founde r  a nd  Investor  wit h 

e x pe r ie nce  in bot h  s c a l ing t o fl otation 

a nd  e x i t i ng t o Trade Buyers. J ohn  wa s  

founde r  a nd  C E O  of L e e ds  ba se d 

TruNa rrati ve who we re a cqui re d by 

L e x i sNex is i n  Augus t  2021. John has a 

deep knowl e dge  of Sa a S a nd  D a a S wi th  

e x pe rtise i n  go  to ma rket.



fund :AI will invest capital ( includ ing s ee d or deve lopme nt capital)

to Investee C om panies  se eking  to acceler ate their  g r ow t h  or build  

out their platform. This inc lude s but  is not  limited to:

• Launch and expansion of products

• Creation and expansion of 

data science teams

• Creation of IP/Product from 

un-tapped b ig  data sets

Se ct ors include:

Hea l thTec h, Agr i Tec h, EdTec h, Ma rTec h, I nter net Of Thi ngs , Roboti c s, 

Cyber Sec ur i ty, Da ta Sc i enc e a s a Ser vi c e (DSa a S), Fi nTec h, Reta i l ,  

a nd Ma nufa ctur i ng.

Tar ge t  inves tment s acr oss t he  life of t he  F und  r ange  from:

£ 2 0 0 k - £ 2 m

Inve st m e nt  criteria



Prof i le  of Inv estm ents

fund:A I wi ll  i nvest i n e ar ly  s t age, hi gh gr owt h 

oppor t unity  bus inesses t hat ar e  or  have  t he pot ential 

t o be come  r i ch i n Dat a Sc i ence,  M achi ne Le arning 

and/or  A r ti fic ial Int ell igence.

Thi s  i nc l udes t e ch e nabled companies us i ng:
• Ma chi ne Lea rni ng a nd ML Ops

• Roboti c s

• Roboti c  Proc es s  Automa ti on (RPA)

• Computer  Vi s i on

• Da ta  Sc i enc e a s  a  Servi c e ( DSa a S)

• Na tura l  La ngua ge Proces s i ng (NLP)

Typi cal  us e cas es t hat can be  i mpr oved by 

dat a r i ch companies adopt ing A I  i nc l ude:
• Di s ea s e detec ti on 

• Fra ud preventi on

• I mpr ovi ng c us tomer  s er vi c e

• Suppl y c ha i n opti mi s a tion 

• I mprovi ng s us ta i nability 

• Pa ti ent c a r e

• Fi tnes s  a nd wel l bei ng

• Per s ona l i sed l ea r ning



5 %  C y b e r  Sec ur ity

5 %  C o m p u t e r  Vision

5 %  Agr i tech

5 %  Reta i l

10% Roboti c s

10% I OT

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

2 0 %  D S a a S

2 2 % H e a lt h Tec h

W e  have  a  st rong pipe line  of AI investment  

opport unit ies dr iven f r o m  across our  

Nort hern t err itories.

The ma j or i ty  of our  n e w  i nves tments  c ome 

from our  network of a dvi s ors a n d our

c o-i nves tment communi ty.

W e  a l s o s ee ta rget i nves tments  from our

work on va r i ous  j udgi ng pa nel s  i nc l udi ng 

Tec h Na ti on Ri s i ng Sta r s .

Pipel ine  sector brea kdo wn



River Capital believes that Artificial 
Intel l igence  is o ne of the most 

significant em erging  trends in the UK.

The  UK's AI  m ar ke t  is estimated to g r ow  significant ly (at a com pound rate of 

35.9% fr om  2019 – 2025) and is  e x pe ct e d  to add  $ 8 8 0 bn  to t he  U K e conom y  

by  2035. In 2021 UK AI  inves tment  r eached record h ighs  w it h  UK AI  s cale ups 

raising almost double that of France, G e r m any  and  t he  rest of Eur ope  

combined.

I n  2 0 2 1  t he  UK r anke d first in Eur ope  and  third globally, be hind  t he  US A and  

C hina in de ve loping AI  t echnolog ies w ith  AI s pe nding by  UK bus ine ss  

estimated to rise fr om  £16.7bn in  2 0 20 to be t wee n £27.2bn and  £35.6bn by  

2025.



The  UK  AI  M ark et

In Se pt ember  2021 t he UK gove r nment 

launche d its National AI  Strategy.

“Over  t h e  n ext  t en  years, t h e  i mp a ct  of AI o n  businesses across 

t h e  U K  a n d  t h e  wi d er  world will b e  profound. N ew discoveries 

a n d  met h o d s  for h a r n es s i n g t h e  ca p a ci t y of ma ch i n es  to learn, 

a i d  a n d  assist u s  i n  n ew wa y s  emer g e  every d a y  f r o m o u r  

universities a n d  businesses.”

“This  National AI Strategy will s i g n a l  to t h e  world our 

intention to build t h e  mo s t  pro-innovation regulatory 

en v i r o n men t  i n  t h e  world;  to drive prosperity  across t h e  U K  

a n d  en s u r e  everyone ca n  benefit  f r o m AI; a n d  to a p p l y  AI to 

h e l p  solve g l o b a l  ch a ll eng es like c l i ma t e  change.”

P re s e nt e d t o  UK  P a r l i a ment  i n  Se pt e mber  2 0 2 1 by t he  

Se c re t a ry of St a t e for D i gi tal , Cu l ture,  Me di a a nd  Sport



I t  i s  our  v ie w  t hat  t he  w or lds b igges t com panies s e em t o  

r e cognise t he  im port ance of  AI .   G oog le bought  British 

startup D e e pmind,  for $ 5 0 0 m  in 2014 unde r lining t he UKs  

de e p  expertise in t he  sector.

The  im pact  of t he  sector s how s  no  s ign  of abat ing  with the UK governments 2021 National 

AI strategy describing Artificial Intelligence as the fastest growing deep technology in the world.

Values achieved recently confirm the potential of the sector , for  example 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



1

Ge ography

Th e U K  A I  sector is h i g h  g r o wt h  but wi th s t r o n g  cap aci ty to 

nurture an d  develop future u n i co rns. It is our opinion that the 

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

investment.

Th e Br i t i sh Bu si ness Ban ks’  S mal l Bu si ness Eq u ity Tr acker  
2 0 2 2 r ep or t s ho ws t h at Lo n do n &  t h e S o uth at tracts 8 1 % 
o f  En g l i s h eq u ity d ea l s an d 9 0 % o f  i n vestment b y  v a lu e. 
2 0 1 9 d ata  f r om Beau hu rst s h ows t hat 6 9% o f  h i gh -g ro wth 
co m p anies i n  En g land  ar e b ased i n  Lo n don  &  t h e S ou th.

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

Manchest er  

9 6  AI c o m p a n i es

L iverpool 

22 AI c o m p a n i es

L e e ds

57  AI c o m p a n i es

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 ng ha m

3 4  AI c o m p a n i es

Sheffie ld

2 0  AI c o m p a n i es

Wi t h  Ma n chest er,  L e e ds, a n d  B i r ming ham b e ing  i n  t h e 

t o p  10 A I  UK  c i t i es,  a n d  t h e N o r th  h a ving  p r o duced a t  

l e a st  2 D a t a  S c i e nce Un icor ns i n  2021,  i t  i s  t h e  

Ma n a g er ’s  b e l ief  t h a t t h is  p r esent s a n  e x cel lent  

o p p o rt unity  t o  i n vest i n  “ u n der f i shed A I  w a t er s”.

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

Ri ver  Ca pi ta l  ha s  depl oyed £195m of ca pi ta l  between Ja nuary 2002  

and Sept 2021 i n equi ty a nd debt pr oduc ts  s upporti ng over 2 ,300  

SME bus i nes ses  i n the proces s. I n tha t ti me we ha ve c rea ted or  

s a fegua rded over  15,900 jobs. Al ongs i de i nves tments  ma de by the 

Ma na ger , we ha ve hel ped c ompa ni es  we ha ve i nves ted i n to raise 

a nother  £350m of l evera ged 3rd pa r ty funds  i l lustr ating our  s trong 

c o-i nves tment network.

Rec entl y  rel oc a ti ng to gra de 1 offi c e s pa c e i n the hea r t of the 

vi bra nt Li verpool  c i ty commerc i a l  di s trict, toda y the Ma na ger  

empl oys  18 s ta ff  a nd is res pons i ble for the m a n a g e m e n t  of

£131m(a s  a t Sept 2022)  a cros s the North Wes t of Engl a nd. We 

m a n a g e  a  bl end of pr i va te a nd publ i c  funds , wi th fundi ng s our c ed 

from the Br i ti s h Bus i nes s  Ba nk, MSI F, C O O P  Ba nk, Uni ty Ba nk, 

Mers ey Pens i on Fund, EI B a nd Ba rc l a ys Ba nk.

We have a diverse product offering of Venture Capital, Private 

Equi ty Capital and Debt . Support ing early s tage, high growth 

bus iness is a part icular s tr ength of the i nves tment tea m a nd i n the 
yea r  to Ma rch 2021 our Equi ty book i nc rea s ed by 105% des pi te the 
i mpa ct of Covi d-19, fol l owed by a  23% i nc rea s e i n the year to March 2022.
Dur i ng the c a l enda r  yea r  of 2021 we depl oyed £8.7m of whi c h £3m wa s  
i n equi ty i nves tments .

Ri ver  Ca pi ta l  formed a n opera tional all iance wi th Spa rk I mpa c t i n 

2019 a s  pa r t of our  c onti nui ng des i re to grow funds  under  

m a n a g e m e n t  s upporti ng ea r l y-s ta ge c ompa ni es . 

I n the l a s t 12  months  we ha ve recei ved over  £110,000,000 i n 

fundi ng reques ts  a nd up to 300  i ntroduc ti ons  to new 

compa ni es  l ooki ng for ca pi ta l. Opportuni ti es  come to us  from a  

wi de ra nge of s our c es , i nc ludi ng l ega l  a nd fi na nc ial advisors, 

a c c el erators, our  professional networks  a nd our venture pa r tner s .



Value  creation

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

support to our Investee Companies from s o me of the world leaders in their fields including 

Alder H e y  innovation lab, Sc i  Te ch  D ar e s bur y  an d  the University of Manchester.

The Manager is also a  m em b er  of a  n u m b er  of technology platforms that provide free credits 

to companies it has invested in. This includes C R M  platform H ubs pot  an d the Am az on  We b 

S e r v ices (AWS) activate programme. All of our seed investments can enjoy up to £25,000 

credits from A W S  to support their D at a Science, M achine Le arn ing an d AI  programmes.
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P aul  H um phr ay

Head of Debt

Ex p erien c ed  len d er  t o  th e SM E s ec to r  ac ro s s  th e 

N W  Fo rmer Sen io r  B u s in es s  B an k M an ager  n o w 

lead in g th e D eb t  Team at  R iver  C ap ital .

Mark Borzomato

C E O  a n d  Head of Equit y

M ark is C EO  at  R iver  C ap ital  an d  is  a q u al i f ied  

ac c o u n tan t  with  o ver  twen ty  five year ' s  ex p erien c e 

in  d el iver in g an d  d riv in g valu e f ro m c o rp o rate 

t ran s ac t io n s . H e h as  wo rked  in  glo b al  in d u s try ,  

‘b ig  4’ an d  regio n al  ad v is o ry  p rac t ic es , an d  h as  

s p en t  th e las t  15 years  in  a var iety  of in s t i tu t io n al  

mid  market  eq u i ty  in ves tmen t  ro les  s u p p o rt in g 

early  s tage an d SM E b u s in es s es  ac ro s s  a b ro ad  

ran ge of s ec to rs . M ark was  p art  of th e 

man agem en t  team th at  ac q u ired  SP AR K  Imp ac t ,  

wh ic h  s u b s eq u en t ly  f o rmed  an  o p erat io n al  

al l ian c e with  R iver  C ap ital  in  2019, c reat in g th e 

c u rren t  o rgan is at io n .

S ar ah  Moss

Head of Finance

D r  Marc d’Abbadie

He ad of Vent ure

M arc  is a h igh ly- ex p erien c ed  ven tu re c ap ital i s t  

with  mo re th an  15 years’ ex p er ien c e. A 

p u b l i s h ed  P h .D  s c ien t is t  an d  n amed  in ven to r  

o n  reven u e gen erat in g p aten ts ,  M arc  led the 

man agem en t b u y- o u t  of SP AR K  Imp ac t  in 

Sep temb er 2016, wh ic h  was  s u b s eq u en t ly  

o p erat io n al ly merged  with  R iver  C ap i tal . H e h as  

man aged  s everal  f u n d s  an d  h as  b een  in vo lved  

with  mu lt ip le exits, in c lu d in g t rad e sales, IP O s  

an d  to  P r ivate Eq u ity .

O ur  Te am

H e le n  Pitaway

Non E x e c  Direct or

2 0  years  ex p erien c e in  leveraged  f in an c e. 

M &A trac k  rec o rd  with  N  M  R o th s c h i ld  an d  

D irec to r  at  Alc en tra, Eu ro p e’s  lead in g C D O  

f u n d  man ager,  with  s t ro n g tec h  f o c u s  an d

€ 2 0 b n  u n d er  man agem en t .  B o ard  ro les  

in  f in an c e,  s o c ial  h o u s in g an d  p ro p erty  

d evelo p men t .

J ohn  Walker

Non E x e c  Chairman

J o h n  was  a f o u n d in g p artn er o f  lead in g 

Eu ro p ean  P rivate Eq u ity  f i rm Eq u is to n e, 

f o l lo win g 2 0  years ’ P E ex p erien c e, n o tab ly  

at  B arc lays  P r ivate Eq u ity . J o h n  h as  led  

in ves tmen ts  in to  & s u c c es s f u l ly  ex i ted  

mu lt ip le c o mp an ies . H e h as  als o  s at  o n  

th e b o ard s  o f  o ver 2 0  b u s in es s es . S in c e 

leav in g th e P E wo rld , J o h n  h as  h eld  

vario u s  N o n - Ex ec u t ive D irec to rs h ip s  as  

wel l  as  C h air  ro les . J o h n  h as  c h aired  th e 

R iver C ap ital  B o ard  s in c e 2 0 1 9 .

AC M A C G M A with  o ver  25 year' s  ex p er ien c e 

ac ro s s  a n u mb er of in d u s tr ies  an d  s ec to rs .26  

Su p p o rt in g b u s in es s es  to  ac h ieve lo n g

term s u c c es s .

Steve C har nock

Chair  of Vent ure  IC

Steve is a q u al i f ied  c h artered  ac c o u n tan t  wh o  

b rin gs  a wealth  of ex p erien c e in  in ves t in g an d  

gro win g o rgan is at io n s . A s u c c es s f u l  in ves tor  

an d  en trep ren eu r  h e was  rec o gn is ed  for his 

an alyt ic al  s k i l l s  b y  R eu ters  an d  h e c o - f o u n d ed  

C en ko s  Fu n d  M an agers  an d  Sen ec a P artn ers .

D r  R ob  Toom e y

Chair  of PE IC

An  ex p erien c ed  Ven tu re C ap ital i s t  with  3i, 

R en s b u rg VC T p lc  an d  R iver  C ap ital .

A q u al i f ied  ac c o u n tan t  h avin g b een  th e 

Fin an c e d irec to r  of a large in d ep en d en t  

f o o d  gro u p  an d  n o n  ex ec u t ive d irec to r  of a 

n u mb er  of c o mp an ies  in  var io u s  s ec to rs .

Steve is a q u al i f ied  c h artered  ac c o u n tan t  

wh o  b rin gs  a wealth  of ex p erien c e in  

in ves t in g an d  gro win g o rgan is at io n s . A 

s u c c es s f u l  in ves tor an d  en trep ren eu r  h e 

was  rec o gn is ed  for his an alyt ic al  s k i l l s  

b y R eu ters  an d  h e c o - f o u n d ed  C en ko s  

Fu n d  M an agers  an d  Sen ec a P artn ers .

An  ex p er ien c ed  Ven tu re C ap ital i s t  with  

3i, R en s b u rg VC T p lc  an d  R iver  C ap ital .

A q u al i f ied  ac c o u n tan t h av in g b een  th e 

Fin an c e d irec to r  of a large in d ep en d en t  

f o o d  gro u p  an d  n o n  ex ec u t ive d i rec to r  of 

a n u mb er  of c o mp an ies  in  var io u s  

s ec to rs .



E qui t y  Te am

J e r r y Mobbs

Port folio Dire ct or

J erry  h as  o ver  3 0  years’ ex p eri en c e of in ves t in g 

in, m an ag in g an d  ex i t in g in v es tmen ts  in  SM Es  

ac ro s s  th e N o rth  of En glan d  an d  Wales .

H e h as  p revio u s ly  wo rked  with  F in an c e Wales  

h avin g s p en t  man y years  with  M ers eys id e 

Sp ec ial  In ves tmen t  Fu n d , f o l lo win g five

years  with  a regio n al  ven tu re c ap ital  f u n d  in 

Yorkshire.

D av id  Walters

Invest ment  Direct or

D avid  h as  d e ep  A I an d  D a ta  s ec to r  o p erat io n al  

ex p er ien c e  h a v in g  es tab l is h ed  an d  ex i ted  D at a  

an d  AI p rac t ic es  an d  c o mp an ies .

A memb er of th e D ataIQ1 0 0 ,  D ata D irec to r 

at  N o rth Ed ge C ap ital  an d  n o w In ves tmen t

D irec to r at  R iver  C ap ital , D av id  h as  b een  a C TO 

for P E  b ac ked  c o mp an ies  for o ver 15 years.

J onat han  Newton

Investment  Manager

J o n ath an  is a c h artered  ac c o u n tan t  an d  

in ves tmen t  man ager  at  R iver  C ap ital  

f o c u s in g o n  id en t i f y in g an d  as s es s in g 

o p p o rtu n it ies  an d  s u p p o rt in g th em th ro u gh  

th e in ves tmen t  journey.

J o n ath an  jo in ed River Capital f ro m M az ars  

M &A team wh ere h e s p en t  o ver  five years  

ad vis in g o wn er man agers  an d  p rivate-

eq u ity  h o u s es  o n  a ran ge of t ran s ac t io n s  

in c lu d in g eq u i ty  in ves tmen ts ,  d is p o s als  an d  

ac q u is i t ion s.

Marion Savill

Port folio Direct or

M ario n  h as  o ver 25 year' s  ex p erien c e wo rkin g 
with  th e b o ard s  o f  p r ivate eq u ity  b ac ked  
c o mp an ies  in  a wid e ran ge o f  s ec to rs  an d  
f ro m early  s tage th ro u gh  to  t rad e s ale an d  

f lo tat io n .

M ario n  was  an  In ves tmen t  D irec to r  at  3i p lc  
p rio r  to  jo in in g R iver  C ap ital .

S uppor t  Team

Ethan Dent - Market ing Manager

E m m a  Rogers - Invest ment  Support  Manager

Rebecca S t a r k i n g s  - Compliance
2 8

M ar t in  Sut t on

Vent ure  Part ner

M art in is  a c o mmerc ial ly  f o c u s s ed  lead er with  
ex ten s ive ex p erien c e in  s c al in g VC - f u n d ed  SaaS 
b u s in es s es  f ro m th e s eed  s tage o n ward s .

M art in rec en t ly  s p en t  6  years  at  P e ak AI as  
C R O jo in in g p re- s eed  th ro u gh  to  s er ies  C  

h avin g rais ed  $ 1 2 5 m o f  f u n d in g. 

P rio r  to  th is M art in lead  th e s ales  team at  
Is rael i  s tart - u p  X tremIO  wh ic h  gen erated  $ 1 b  
o f  reven u es  in  1 8  mo n th s  f ro m p ro d u c t  lau n c h  
f o l lo win g i t s  ac q u is i t io n  b y D el l  EM C . 



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

“

“
“



Nort he rn  Dat a/A I  e x i t s
Ex am ple  D at a/AI  company e x i t s t he  M anager and/or its t e am  has  be en involved with

• Wa rr i ngton b a s e d  Roboti c  Proc es s  

Automa ti on (RPA) i ndus try  l ea der

• A  Ri ver  Ca pi ta l  i nves tment i n 2006 wi th a  
s er i es  of fol l ow i nves tment from Ri ver  Ca pi ta l

• Fl oa ted o n AI M i n 2016

• Va l ued a t $1.5bn i n N o v e m b e r  2021 creating a true 
Northern ‘Unicorn’

• L e e d s  b a s e d  I denti ty  fra ud pl atform u s i n g  da ta  

s c i enc e a n d  m a c h i n e  l ea rni ng to a utoma te

• F o u n d e d  by  fund:AI  a dvi s ory tea m member  

John Lord i n 2016.

• Tra de dea l  to Lex i s Nexi s  i n Au g  2021 

for c £130m

• Ma nc hes ter  ba s ed Da ta  Sc i enc e a s  

a  Servi c e bus i nes s  devel opi ng 

dec i s i on i ntel l i gence for  i ts  

c l i ents .

• f u n d : A i v e n t u r e  p a r t n e r  M a r t i n  S u t t o n  
wa s  Chi ef Revenue Offi c er  a nd pa r t of the 
ma na gement tea m tha t l ed i ts  fund ra i s i ng 
a nd i nterna ti ona l  growth to Europe a nd USA

• Pea k ha ve s o fa r  ra i s ed $119 mi l l i on dol l a rs  
wi th i ts  l a tes t Ser i es  C Round va l ui ng the 
bus i nes s  a t a n es ti ma ted $250mi l l i on 
fol l owi ng Softba nk i nves tment.



E IS  Tax Reliefs

I n c o me Tax Re l i e f

Inve s tors c a n  obt a in  i nc ome  t a x  relief u p  t o  a 

m a x i mum  of 3 0% on  t he  a mount  i nvest ed i n  EIS 

Qua l i fyi ng Compa ni es.  The  c l a i mabl e a mount

i s  c a ppe d  a t  £ 1 ,000, 000 pe r  a nnu m  or £ 2 ,00 0,00 0 

provi de d  t hat  t he  a ddit ional £ 1 ,000,000 i s i nvest ed 

i n t o  K nowl e dge  Int e nsi ve Compani es.

Th i s  e qua t e s t o  a  m a x i mum  relief o f £ 3 0 0 ,000  

(£ 6 0 0 ,0 00  if t he  a dd it iona l £ 1, 000, 000 i s i nvest ed 

i n  Knowl e dge  Int e ns ive Compa nie s) a nd  i s l i mit ed  

t o  t he  Invest ors’  t ax  l iabilit y i n  t he  t ax  year  i n 

whi c h  t he  funds  a re  i nvest ed i nto  e a ch  Investee 

Compa ny.  Sha re s  m ust  be  he l d  for a t  l e a st t hree 

ye a rs from t he  da t e  o f i s sue or  t he  t ax  relief wi ll be  

wi t hdrawn.

Whi l e  we  e xpe c t  t hes e t o c ondit i ons t o  be  me t  

a s  EIS i nve s t me nt s a re i nt ended  t o be  l ong t e rm 

i nve s t me nt s,  we  c a nnot  gua ra nt ee  this. For 

e xa mpl e,  t here m a y be  a n  a t t rac tive offer t o  buy 

a  c ompa ny i n  your  P ort fol io be fore t he  m i n i mum

hol d i ng pe r i od  ha s  e nded. Or  a  c ompa ny m a y  ne ed 

t o  be  re s t ruct ured t o ma x i mi s e i ts c ha nc e s

of s uc c ess.

Whi l e  we  e xpe c t  s uc h  c a se s t o be  unus ua l,  you  will 

ne e d  t o  pa y ba c k t he  relief you  c l a i me d  i n  re s pec t 

of t ha t  c ompa ny if it c e a s e s t o  me e t  quali fy ing 

c ondi t i ons or  i s s ol d wi t h in  t he  m i n i m um  hol d ing 

pe r i od.

Capi tal  Gai ns Tax Exe mpti on

Inve s tors a re e xe mpt from c a p it al ga i ns  t ax  realised  

on t he  d i s posal  o f EIS-qua l i fy ing s hare s provi di ng 

t he  s ha re s we re he l d  for a t  l east  t hre e ye ars a nd  

i n i t ial Inc ome  Ta x  Rel ief ha s  be e n  a warded but

not  wi t hdrawn.

Inhe ri tanc e  Tax Re l i e f

Unde r  Bus i ne s s  P roperty  Reli ef,  s ha re s wh i c h  ha ve 

be e n  he l d  for a t  l e a st t wo  ye ars m a y qual ify  for 

1 0 0 % Inhe ri tanc e Ta x Re li ef provi di ng t he  s hares 

a re  i n  a  t ra d i ng c ompa ny  a n d  a re still owne d  a t  

t he  da t e  of de at h.  No uppe r  l i mit  is a pp l ie d  to  t he  

c l a i ma bl e a mo unt  of Inher it ance Ta x  Relief.

L oss Re l i e f

If s ha re s a re d i s posed  of a t  a  loss, t he  i nvestor c a n  

e l e c t  t hat  t he  a mount  of t he  loss, l ess Inc ome  Tax  

relief gi ve n , c a n  be  s e t  a ga i ns t i nc ome  of t he  year  

i n  whi c h  t he y we re  d i spose d  or, on  i nc ome  of t he  

pre vi ous ye ar i ns tea d of be i ng s e t  off a ga i ns t  a ny 

c a p i t al  gai ns.

Cl ai mi ng Gai ns Tax Re l i e f

Inve s tors will  be  a b l e t o c l a i m t ax  relief wi t h  a n  

e ffe c t ive da te  ma t c h i ng t he  da te  t he funds  are 

i nve s t ed i nto  t he  i ndi v idua l Invest ee Compani es.  

It i s  t he  Ma na ge r’ s  i n t enti on  t o i nvest 9 0% of t he 

funds  ra i s ed  wi t hi n  6 t o 1 2 mont hs  of t he  

re l e vant Soft  C l os e dat e. I n orde r t o c l ai m  t he  

reliefs, t he Ma na ge r  will  provide a ll Invest ors,  v ia 

t he  Fund Inve s tor P ortal,  a n  EIS3  c e rt ific ate i n  

re s pe c t of e a c h  Inve s t me nt c ompl ete d.

Cl ai mi ng Tax Re l i e f

Inve s tors will  be  a b l e t o c l a i m t ax  relief wi t h  a n  

e ffe c t ive da te  ma t c h i ng t he  da te  t he funds  are 

i nve s t ed i nto  t he  i ndi vidua l Invest ee Compani es.  

It i s  t he  Ma na ge r’ s  i n t enti on  t o i nvest  9 0% of t he 

funds  ra i s ed  wi t hi n  6 t o 1 2 mont hs  of t he  

re l e vant Soft  C l os e dat e. I n  orde r t o c l ai m  t he  

reliefs, t he Ma na ge r  will  provide a ll i nvestors,  v ia 

t he  Fund Inve s tor P ortal,  a n  EIS3  c e rt ific ate i n  

re s pe c t of e a c h  i nve s tme nt  c omple ted.

Furt he r  de t ail on  EI S Ta xa t ion Re l iefs a re provided  

wi t h i n  Appe ndi x  1 o f t h i s  Me morandum.

• 3 0 % I N C O M E  T A X

R E L I E F

• C A P I T A L GAI NS  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



Cha rges  pa ya bl e by the I nves tee Compa ny. A one-ti me a rra ngement fee of up to 3% of funds  i nves ted will be pa ya bl e to the 

Ma na ger  by the I nves tee Compa ni es  upon I nves tment. An a nnua l  moni tor i ng fee will be pa ya bl e by a n I nves tee Compa ny a t 

a  rate of 2% of funds  i nves ted.

W h a t  are  the fees a n d  c ha rges?
River C ap ita l  fees

Fee I ndi vi dual  I nvestor Advi s ed Cl i ent Des c r i pti on

I ni tial  Cha rge 3% 2%

An  i ni tial fee a s  a  percenta ge of the Subs cr i pti on a mount, 

wi l l  be c ha rged by the Ma na ger  upon a c c epta nc e i nto the 

Fund. Thi s  fee i s  to c over  all i nitial  lega l, pr ofes sional a nd 

tra ns a c ti on  c osts.

Annua l  Ma na geme n t Cha rge (AMC) 2.0% 1.5%

An  AM C  a s  a  percenta ge of the Subs cr iption, will  be 

c ha rged a nd ta ken one yea r  i n a dva nc e for  ea c h yea r  of 

the life of the Fund. Thi s  fee is to c over  ongoi ng 

m a n a g e m e n t  of the Fund Por tfol i o a nd the c os ts  of 

a dmi ni s ter i ng the Fund. I n c i r c ums ta nc es  where there 

a re i ns uffic ient funds  a va i lable to meet the AMC, thes e 

wi l l  roll u p  a nd wi l l  be deduc ted a t a  later da te w h e n  

s uffi c ient funds  a re a va ilable

from the s a l e of s ha res  i n the F u n d  Portfolio.

Per forma nce Fee
20% of profi ts a bove a  

hurdl e of 110% of 

Subs c r i ption

I n or der to a l i gn i nteres ts between the Ma na ger  a nd the

I nves tor , the Ma na ger wi l l be enti tl ed to a per forma nce fee

of 20% of the profi ts a bove the hurdl e ra te of 110% of

the subs cr iption amount.



W h a t  are  the fees a n d  c ha rges?
Ad viser & C ustodian  Fees

Fee I ndi vi dual  I nvestor Advi s ed Cl i ent Des c r i pti on

Advi s er  I ni tial  Cha rges NA U p  to 3%

I f  a n i nves tor  reques ts  tha t a  pa yment be ma de to 

thei r  a dvi s er  for  the a dvi c e they rec ei ved, thi s  wi l l  

be deducted from the i nves tor ’s  s ubs cr iption 

a mount a nd pa i d to thei r  a dvi s er .

Advi s er  Annua l  Ma na geme n t Cha rge 

(AAMC)
NA

U p  to 1% for 4  

yea rs

I f a n i nves tor  reques ts  tha t a  pa yment be ma de to 

thei r  a dvi s er  for  the a dvi c e they rec ei ved, thi s  wi l l  

be deducted from the i nves tor ’s  s ubs cr iption 

a mount a nd pa i d to thei r  a dvi s er .

Annua l  Cus todi a n Fees 0.25%

An  a nnua l  fee i s  c ha rged qua rter l y  i n a r rea rs 

whi ch covers  a l l  Cus todi a n a nd 

a dmi ni s tra tion  duties.

Cus todi a n Dea l i ng Cha rge 0.25% of moni es  pa i d by i nves tors on 

s a l e of s ha r es

A  0 .25% c ha rge pa i d to the Cus todi a n by the 

I nves tor  upon ea ch s a l e of s ha res  i n I nves tee 

Compa ni es .

Fees  pa ya bl e to the Cus todi a n  ma y be deduc ted by the Cus todi a n a t s ource, upon pres enta ti on  of a n i nvoice to 

the Ma na ger .

To th e ext ent tha t a n I nves tor ’s  funds  rema i n uninves ted (but a bove the 90% mi ni mum), the  Ma na ger  will  us e suc h 

funds  to pa y ongoi ng Fund c ha r ges , s uc h a s  the AMC a nd Annua l  Cus todi a n fees  a nd a ny I nves tor -a greed ongoi ng 

Advi s or  remunera tion. All fees  a nd c ha r ges  levied by the Fund a re s ubj ec t to VAT.



Il lustrative exa m ple
Examp le Fees

I ndi vi dual  I nvestor Advi s ed Cl i ent

Subs cr i pti on Amount £100,000 £100,000

I ni tial  Cha rge (£3,000) (£2,000)

AMC (£2,000 ) (£1,500)

Annua l  Cus todi a n Fee (£250) (£250)

Ma x a va i lable for  c ompa ny i nves tment £94,750 £96,250

Advi s er  I ni ti al Cha rge (if a ppl icable, a s sumes  1 .5%, up to 3% pos s ible) NA (£1,500)

AAMC (if a ppl ic able, a s sumes  0 .5%, up to 1% per  a nnum for  4  yea rs  
pos s ible)

NA (£500)

Ma x a va i lable for  i nves tment i nto I nves tee Compa ni es  (pos t opti ona l  
c ha rges )

£94,750 £94,250

Mi ni mum I nves tment i nto I nves tee Compa ni es £90,000 £90,000

Ri ver  Ca pi ta l  c ommi ts  to i nves ti ng a  mi ni mum of 90% of a n I nves tor’s  net Subs c r i ption  after the deduc ti on of a ny Advi s er  

initial c ha rge(where a ppl ic able)  i nto EI S Qua l ifying Compa ni es , wi th a  ma x i mum i nves tment i nto EI S Qua l i fying Compa ni es  

of c. 95%.

The exa ct a mount i nves ted is s ubject to the a mounts  requi red by ea ch I nves tment. Total a mounts  will  be c onfi rmed 

onc e the Fund is fully i nvested (purs uant to Soft Close).

I nves tors s hould note tha t the (S)EI S Rel i ef  a vailable will be determi ned by the net a mount i nves ted i nto EI S Qua l ifying 

Compa ni es  a nd not by the Subs c r iption. Ac c ordingly, I nvestors will not recei ve 30% of the Subs cr iption i n res pec t of (S)EI S 

Relief.



Il lustrative exa m ple
Returns Scenarios

Per forma nc e 2x  Va l ue 1x  Va l ue Los es  a l l  va l ue

Tota l  I nves tment £100,000 £100,000 £100,000

Net I nves tment* £95,000 £95,000 £95,000

Les s  I nc ome Ta x  Rel i ef (£28,500) (£28,500) (£28,500)

Net Cos t of I nves tment £71,500 £71,500 £71,500

Per forma nc e 2x Va l ue 1x Va l ue Los es  a l l  va lue

Sa l e of Sha res £190,000 £95,000 £-

Les s  Net Cos t of I nves tment (£71,500) (£71,500) (£71 ,500)

Tota l  Ga i n/Loss £118,500 £23,500 (£71,500)

Ca pi ta l  Ga i ns  Ta x** £- £- £-

Los s  Rel i ef*** £- £- £32,175

Net Ga i n/Los s £118,500 £23,500 (£39,325)

Perc enta ge Ga i n/Los s 166% 33% (39.3%)

*In this model it is a s s umed tha t 95% of the initial I nves tment is i nves ted i nto the under l yi ng I nves tee Compa ni es . It is a s s umed tha t 
c ha rges  a mounti ng to 5% of the initial I nves tment a re deduc ted from the initial I nvestment a mount pr i or  to I nves tment i nto the 
I nves tee Compa ni es .

**No ca pi ta l  ga ins a re pa i d as l ong a s the s ha res  a re hel d for a  mi ni mum of 3 years.

***Los s  relief is a s s umed to be a va ilable a t 45%.

The s cena r ios a re il lustrative a nd there is no gua ra ntee tha t proj ecti ons will be a chi eved. Tax treatment is based on individual 
circumstances, you should seek independent tax advice.



Investor  Relations Portal

Each  Investor in t h e F u n d  g et s  acces s  to t h e F u n d  Investor Portal. Th e F u n d  Investor Portal is 

administer ed b y  the Custodian u s i n g  industry l ead i n g  technolo gy Data Exchange FIS Private Capital 

Suite©. Th e platform enables Investors (and their associates) to monitor their F u n d  Portfolio online. It 

provides interactive, 24/7 acces s  to deal details, i n c l u d i n g  amounts subscribed to the F u n d ,  last share 

price of each  Investee C o m p an y  an d  digital storage of important d o cu m en t s  that relate to t h 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


DEFINITIONS
Ad vis e r: FC A au th o ris ed an d  regu lated in d ep end en t  f inan cial adviser.

Affiliates: In  relat io n  to an  u n d ertaking,  an y  o ther  u n dertakin g wh ic h  is u nd er 
c o mmo n  C o n trol  with  su c h f i rstment ion ed u ndertaking.

AI: Artificial In tel l igen ce.

AIF: Altern at ive in vestmen t  f un d p u rsu ant  to th e AIFMD.

AIFM : Altern at ive in vestmen t  f un d man ager  p u rs u an t  to th e AIFMD.

AlFM D : Th e U K  Altern at ive In ves tment  Fu n d  M an agers R egu lat ion s 2013.

AMC: An n u al  man agemen t  c h arge.

Ap p lic at io n  Fo rm: Th e ap p l ic at io n f o rm in  Ap p end ix  3 of this M emorand um.

C OBS: Th e c o n d u c t  of b u sines s s ou rceb o ok  in th e FC A R u les.

C o n trol: Th e p o wer of a p ers o n  or en t i ty to s ec u re ( wh ether  alo n e or with  others, an d  wh eth er  
d irec t ly  or indirectly, an d  wh eth er b y  th e o wn ers h ip  ( direc tly or in direct ly) ( legal ly
or b en ef ic ial ly)  of sh are c apital,  p artners hip interests, u n its or o ther  interests, th e 

p o s s es sion of vo t in g p ower, th e c o ntrol  of th e c o mpos itio n of an enti ty’s b o ard  of 
d irec tors or eq u ivalent ,  or o th erwise)  th at th e affairs of an o th er  en t i ty  are c o n du cted  
in  ac c o rd an c e with  th e wis h es  of th e first men t io n ed  p ers o n  or entity, an d  

"Controlled" s hal l  b e d ef in ed  ac c ordingly .

C u s to d ian : M ain s p ring N o min ees  L imited.

D ire c to rs: Th e d irec to rs of the M anager.

EIS: En terp ris e In vestmen t Sc heme.

EIS P ro vis ions: Th e p ro visions of P art  5 ITA an d  s ec t io ns 150 an d  150 A, B  an d  C  
an d  Sc h ed u le 5 B  of th e Tax at io n an d  C h argeab le G ains  Ac t  1992 
(in eac h  c as e as  in s erted  and/or amen d ed  f ro m t ime to time).

EIS Qu alif yin g 
C o mp an ie s:

C o mp an ies  s at is fy ing th e req u iremen ts  of C h ap ter  4  of P art  5 In c ome 
Tax  Ac t  2007.

EIS- Qu alif yin g 
In ve s tmen ts :

Sh ares  in  an  EIS  Qu al i f y in g C o mpan y  wh ic h  meets  th e req u iremen ts d escr ibed  
in  C h ap ter  4  of P art  5 In c o me Tax  Ac t  2007.

ESG : En viro nmental ,  social an d  governanc e.Evergreen A f u nd  wh ich  c an regular ly ad mit 
Investors into th e Fu n d  over a period of several years, often th ro u gh  a series of Soft C loses

FA: Th e Fin an c e Ac ts  1994 to 2 022 inc lu sive ( in clud ing th e F in an c e ( N o 2) Ac t  2015 an d  the 
F in an c e (No.2) Ac t  2017).

FC A: Th e U K  Fin an c ial  C o n d uc t  Au th ority  or an y  s uc ces sor  or rep lac emen t  b ody.

FC A Ru le s: Th e ru les  mad e b y th e FC A as  amen d ed  f ro m t ime to t ime, in c lu din g 
th e h an d b o ok,  p r inc ip les  an d  ev id ent ial  provisions.

FP O:

FSM A:

Fu n d  o r Fu n d :AI:

In ve s te e C o mp an ie s:

In ve s tmen ts :

In ve s tme n t  M an ager 
an d  Agre e me n t:

K n o w le d ge  In te ns ive 
C o mp an ie s:

N o rth :

Portfolio:

P ro s p e c tive In vestors:

( S) EIS Reliefs:

SEIS P ro vis io ns:

So f t  C lo s e:

M an age r, w e  o r o u r or 
R ive r  c ap ital:

N o min e e:

U n ic o rn:

UK:

Su b s c rip tio n:

Th re e  Y e ar EIS 

P e rio ds:

Fin an c ial  Serv ic es an d  M arkets Ac t 2 0 00 ( F inan cial  Pro mot io n)  Order  2005 (SI 
2005/1529), as  amen d ed .

Th e U K  Fin an c ial  Services an d  Markets Ac t 2000, as  amen d ed  f ro m t ime to time. R iver  

C ap ital  EIS  AI Fu n d .

EIS  Qu al i f y in g C o mpan ies  in vested  in b y  th e Fu n d.

M ean s  th e in ves tmen ts  in EIS  Qu al i f y ing C o mp anies  h eld  for Investors.

M ean s  th e in ves tmen t man agemen t  M an agemen t  agreemen t  b etween  th e 
In ves tor  as s et  ou t in  Ap pen d ix 3.

In ve s tme n t  Ob jec tives :  M ean s the in vestment  ob jec tives as  des cr ibed o n p age 9  of this Memorandu m. 

In ve s tme n t  Re strict ion s: M ean s th e in vestment  restrictions as  d escr ibed  o n p age 9  of th is  M emo ran dum. 

In ve s tme n t  Team: Th e M an ager’s  b u s ines s team as  s et  o ut  o n p age 23 of th is Memo randu m.

In ve s tors: In ves tors in th e Fu nd.

An  EIS  Qu al i f y in g C o mp an y  wh ic h  meets  th e req u iremen ts  des c rib ed  in 
C h ap ter  4  of P art  5 In c o me Tax  Ac t  2007.

N o rth  Wes t  an d  th e N o rth  Eas t ,  Yo rks h ire & th e H u mb er as  d ef in ed  b y  th e B ri t i s h  
B u s in es s  B an k in  i t s  s mal l  B u s in es s  Eq u ity  Trac ker 2 0 2 2  rep o rt

M ean s  c as h  an d  in ves tmen ts h eld  for an  investor. 

P ro s p ect ive in vestors into th e Fun d.

Th e reliefs in  res p ec t  of in c o me tax  an d  c ap i tal  gain s  tax  avai lable to c ertain 

s u b s cr ibers of s hares p u rsu ant  to ei ther  th e SEIS  P ro v ision s or EIS  P ro visions.

M eans  th e p ro vis io ns of P art  5 A ITA and  s ect ions  150 E, F  and  G an d  Sc h edu le 5 B B  of th e 
Tax at ion  of Ch argeab le G ain s  Act  1992 (in eac h  c as e as  ins erted  and/or amen d ed  f ro m t ime 
to t ime b y th e FA).

Th e ad mis s ion  of In vesto rs  into  th e Fun d , wh ic h  is in tend ed  to take p lac e on  or b efo re th e 
en d  of Oc to b er  2022  and  s ubs eq u en t ly  at  th e en d  of every  Sep temb er  an d  M arch (and/or o n 
s u c h  o th er  d ates th at  th e M an ager  d etermines).

Wh ich inc lud es fo r th es e pu rpos es th e So uth Eas t , th e Eas t an d th e So uth Wes t as d ef in ed b y th e
B ri t i sh Business B ank in i ts Small B usiness Eq uity Tracker 2022 report.

Al l ian c e Fu n d  M an agers  L imited  t radin g as R iver  C apital .

M ain s p ring N o min ees  L imited.

A b u s in es s valu ed at  or over $1 billion.

Th e U n ited  K in gd o m of G reat  B r i tain an d  N orthern  Ireland. An  

In ves tor’s s ubsc r ipt ion in  the Fu nd .

Th ree years  f ro m th e later of th e i s s u e of s h ares to an  in vesto r in  relat ion  to an  EIS-  
Qu al i f y in g In ves tment  or th e c o mmen c emen t  of th e In ves tee C o mp an ies’  trade.

So u th :
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