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Crowdcube Venture Fund Managed by Strathtay Ventures Ltd



IMPORTANT NOTICE The Crowdcube Venture Fund (the ‘Fund) is not authorised or otherwise approved by the Financial Conduct Authority ('FCA'). This information memorandum ('Memorandum') has been prepared by Strathtay Ventures Ltd ('Strathtay' or the' Manager'), a wholly owned subsidiary of Braveheart Investment Group plc, registered in Scotland (Company number SC171237), and authorised and regulated in the United Kingdom by the FCA. Crowdcube Ventures Limited is not responsible for this Memorandum. The Manager has taken all reasonable care to ensure that the facts stated in this Memorandum are clear, fair, and not misleading. Statements of opinion or forecasts about future events, including the ability of the Fund to meet the investment objectives, are based upon the Manager's experience and expertise at the time of publication, but no representation or warranty can be given in relation to such statements or forecasts, nor in relation to the accuracy of thirdparty information. An investor should read the whole of this Memorandum in order to ascertain whether an investment in the Fund is suitable for them and the Memorandum should not be construed as advice on the legal, tax, regulatory or investment suitability for any particular investor and professional advice should be sought where appropriate. In particular an investor's attention is drawn to the risk factors set out on pages 16 and 17. Investment in the Fund is restricted to experienced investors who can be categorised as Elective Professional Clients (as defined in the FCA Handbook). The Manager may treat an investor as an Elective Professional Client if it has taken reasonable steps to determine that an investor has the requisite skill and experience to be so classified. In the event that an investor has been advised by an FCA authorised intermediary who also completes the Application Form (link), it will be assumed that the intermediary has already classified the investor as an Elective Professional Client. This Memorandum and the information contained therein is confidential and is being supplied solely for information and may not be reproduced, redistributed or passed on, directly or indirectly, or published, in whole or in part, for any purpose except with the express written consent of Strathtay. The promotion comprising this Memorandum is made to or directed at the following persons or persons reasonably believed to be such persons and must not be passed on, directly or indirectly, to any other person in the United Kingdom: 



Investment professionals in terms of Article 14 of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (SI 2001/1060), as amended ('CIS Order');







Persons in the business of disseminating information in terms of Article 20 of the CIS Order;







Certified high net worth individuals in terms of Article 21 of the CIS Order;







High net worth companies, unincorporated associations, etc. in terms of Article 22 of the CIS Order;







Sophisticated investors in terms of Article 23 of the CIS Order;







Self-certified sophisticated investors in terms of Article 23A of the CIS Order; and







Such other persons to, or at, whom it may lawfully be made or directed;







Persons authorised under FSMA may provide this Memorandum to their clients pursuant to applicable exemptions in the FCA's Conduct of Business Sourcebook.
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1. KEY FACTS INVESTMENT OBJECTIVES 



To provide the passive investor with an opportunity to invest via crowdfunding, whilst having his/her investments managed through to exit by a professional fund manager. The Fund will co-invest with the crowd, thereby providing leverage on investment appetite, together with the expertise of the fund manager (‘Strathtay’ or the ‘Manager’).







To generate capital growth for investors over a five year period by investing in high growth companies.







The Fund will principally make tax efficient investments that utilise the Enterprise Investment Scheme (‘EIS) and Seed Enterprise Investment Scheme (‘SEIS’) in order to reduce tax liabilities of investors (subject to individual circumstances).







The Manager will select companies to invest in, ensuring a mix of industrial sectors and stages of businesses, thereby spreading risk and providing individual investors with interesting and diversified portfolios.



FUND MANAGER AND ADVISORS The Fund will be managed by Strathtay, a wholly owned subsidiary of Braveheart Investment Group plc (‘Braveheart’ or the ‘Group’), a UK based AIM listed company. The executive officers of Braveheart have a long and demonstrable track record in making, managing and exiting successful venture capital investments. Crowdcube Ventures Ltd (‘Crowdcube’) will be responsible for sourcing investment opportunities. All investments made by the Fund will be listed on the Crowdcube platform with a minimum of 33% of the target funds being invested by the crowd. Raising 33% of target funding does not guarantee investment by the Fund.



FUND STRUCTURE The Fund will be an unapproved EIS fund in terms of Section 251 of the Income Tax Act 2007 and will comprise a number of segregated portfolios held in a Braveheart nominee company name. Investors will become clients of Strathtay and funds will be held in segregated client accounts. Investors will have the right to terminate their involvement in the Fund on three months’ notice.



SIZE The Fund has a target size of £5m by way of a series of closes. Investors will be accepted into the Fund on an individual case-by-case basis. The minimum individual subscription is £2,500.



GEOGRAPHY UK based companies only.



RETURNS After payment of management fees investors will receive a preferred return – a rate of return, which must be achieved before the Manager receives any additional payments – of seven per cent per annum. Once the preferred return and original capital have been paid to investors, the Manager and investors will share profits 20:80. Capital will be invested once only and any returns will be distributed to investors following realisations from individual investments, typically by way of IPO, trade sale or secondary purchase.
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2. BACKGROUND CROWDFUNDING The crowdfunding industry has been growing exponentially over the past few years, most notably since 2011 when crowdsourcing.org estimated that there were 453 live platforms, raising a total of $1.5billion globally. In the UK in 2013, AltFinanceNews.com estimated that the Alternative Finance sector raised more than £1bn for the first time. The evolution of social media is a significant factor in the growth of this industry as it has allowed the entrepreneur to access, at a low cost, a large number and variety of people. This has benefits over traditional funding models as, not only does it allow the entrepreneur exposure to individuals with expertise in a variety of different fields, it also allows the individuals themselves to maintain a further element of control in their investment plans. However, it does require the investor to possess a significant degree of personal investment knowledge in order to mitigate the potential risks involved. Crowdcube is believed to have been one of the earliest companies to bring an equity platform into the public domain. The basic premise is that a company will advertise how much funding it requires alongside the amount of equity it is willing to sell. Investors pledge an amount and when the total is raised, equity is released on a pro-rata basis. The Crowdcube Venture Fund is taking this one step further, with the Fund ‘co-investing’ with the crowd. The Fund is therefore leveraging the investment appetite of the crowd, taking note of popular trends, and supplementing this with the expertise and extensive investment knowledge of the Manager.



CROWDCUBE Crowdcube was founded in 2010 by Darren Westlake and Luke Lang. In its first full year of trading (2012) Crowdcube successfully raised £2.3m for UK businesses. Since that date, the business has seen significant growth, and in 2013, Crowdcube raised more than £12.2m for over 50 UK based businesses. As of January 2014, Crowdcube has more than 56,000 members, and has raised investment for nearly 100 businesses; approximately 25 per cent of these businesses were start-ups, 50 per cent were early stage and 25 per cent were growthstage. 18 per cent equity is the average amount subscribed across all the companies. More than 15 per cent of investors have invested multiple times with the largest investor portfolio comprising 66 companies. Crowdcube has a strong track record of companies returning for a second round of funding successfully raising the required amount. Example transactions are as follows:



Hab Housing The largest single amount raised for an individual company was for Hab Housing in September 2013: 



Company co-founded in 2007 by writer, designer and broadcaster, Kevin McCloud







£1.9m investment on Crowdcube for 26 per cent equity share making what is believed to be the largest sum ever raised using an equity crowd platform







639 people invested with investments ranging from £100 to £150,000







Investors offered preferential terms on a HAB built custom house, together with invitations to exclusive events







Aims to offer 5 per cent dividend by end of 2016
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Kamm & Sons Kamm & Sons is one of the businesses which have returned for subsequent funding, raising a total of £505,000 across two rounds: 



First funding round: 85 investors raised £180,000







Second funding round: 69 investors raised £325,000







Investment used to create brand awareness and export



Of the second round, the company reported “We didn’t even consider the banks for this round because the 17.7% APR interest rates are too high for a small business like ours.” In terms of sector, a huge variety of businesses come to Crowdcube, with technology, food and drink, and retail businesses among the most popular.



Escape the City Escape the City proved that equity crowdfunding has become a genuine alternative to traditional sources of finance, having initially turned down two offers of venture capital funding before securing £600,000 via Crowdcube. 



Raised £600,000 investment in just two weeks







Forward looking platform matching the aspirations and experiences of corporate workers with exciting new opportunities







Turned down venture capital funding as ethos of the Company made them reluctant to rely on the City for finance



BRAVEHEART AND STRATHTAY VENTURES Braveheart Ventures Ltd was formed in 1997 and was acquired by Braveheart Investment Group plc (‘Braveheart’ or ‘the Group’) in 2003. The Group has been quoted on the Alternative Investment Market (AIM: BRH.L) of the London Stock Exchange since 2007. Headquartered in Perth, Scotland, it also has offices in Yorkshire and Belfast. In 2013 Braveheart Ventures Ltd was renamed Strathtay Ventures Ltd. The Group currently has around £120m of funds under management across various regional and national funds. It also manages investment syndicates which Braveheart and its operating companies have established. The Group provides equity, loan and mezzanine funding to Small and Medium-sized Enterprises (SMEs). Braveheart also invests on behalf of high net worth individuals, family offices, institutional investors and public sector organisations across the UK and Europe. Strathtay is the investment management subsidiary of the Group. Strathtay has a strong and tangible track record investing in unquoted growth companies; and in generating attractive returns for its private investor and family office clients for which it provides comprehensive discretionary or advisory investment management services. The Group has three separate FCA authorisations which include investment management and fund management. It is also a member of the British Venture Capital Association and a member of the EIS Association. As at 31 March 2013, Strathtay’s realisations had produced an annual compound return of 28%. This compares with an overall portfolio annual compound return (comprising both realised and unrealised investments) of 21% since inception. Realisations to date have included six London stock market listings (with the two largest aggregate market capitalisations being £425m), two trade sales and two secondary purchases.
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CROWDCUBE INVESTORS HELPED ALEX KAMMERLING ALEX KAMMERLING FROM KAMM & SONSRAISED RAISE £505,000 FOR KAMM & £505,000. SONS TO FUND THEIR OVERSEAS EXPANSION



Strathtay’s bespoke client portfolio currently numbers
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3. INDUSTRY AWARDS In 2003, Braveheart Ventures (subsequently renamed Strathtay), won Private Investor Network of the Year at the Investor Allstars Awards. In 2009, and 2011, Envestors, a wholly owned subsidiary of Braveheart Investment Group, won the same award (Envestors was subsequently divested in 2013). In 2008 Braveheart’s CEO, Geoffrey Thomson, was awarded an Ernst & Young Entrepreneur of the Year Award.



In 2011, Crowdcube was the winner of the Smarta 100 award; chosen for being both disruptive and informative for an award which celebrates the most resourceful, original, and exciting small business in the UK. Crowdcube rounded off 2011 being named as one of the top 20 best UK start-ups of that year. In 2013, WhiteRock Capital Partners, one of Braveheart Investment Group’s operating companies, won Private Equity Firm of the Year at the Northern Ireland Dealmakers Awards, only one year after being established. 2012 saw Crowdcube nominated for ‘Best Alternative Funding Provider’ at the Business Moneyfacts Awards. Startups.co.uk named Crowdcube one of the “hottest, most exciting start-ups in the UK”, being placed number 11 out of 100. In addition, three companies Crowdcube helped fund were also placed in the top 100. Crowdcube were finalists at the National Business Awards, being nominated for both the Start-Up Business of the Year, and Small Online Business of the Year with judges calling it “A fantastically disruptive company… transforming the entire landscape of funding in the UK and potentially beyond.” Crowdcube was also shortlisted for the Growing Business Awards and voted third in a list of the top 20 Fin-Tech start-ups by London Loves Business.



2013 saw Crowdcube recognised as the winner of the ‘2013 Start-Up Initiative’, as well as being shortlisted for The ExIST Innovation of the year Award and being announced as a Regional Finalist in the Federation of Small Business and Streamline Awards. Finally, Crowdcube has been placed on the 2013 FinTech50 Watchlist, thereby being recognised as one of the hottest Fin-Tech firms in Europe, as well as being shortlisted for a National Business Award and included on the Startups 100 list.
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4. THE FUND THE PARTIES 



Name of Fund: The Crowdcube Venture Fund







Fund Manager: Strathtay Ventures Ltd







Financing platform: Crowdcube Ventures Ltd







Related parties: Strathtay Ventures Ltd is a wholly owned subsidiary of Braveheart Investment Group plc. Crowdcube Ltd is associated with Crowdcube Ventures Ltd.



STRUCTURE The Fund will be an unapproved EIS fund in terms of Section 251 of the Income Tax Act 2007 and will comprise a number of segregated portfolios held in a Braveheart nominee company name. Investors will become clients of Strathtay, and funds will be held in segregated client accounts.



SIZE The Fund has a target size of £5m by way of a series of closes. Investors will be accepted into the Fund on an individual case-by-case basis. The minimum individual subscription is £2,500.



INVESTMENT OBJECTIVES 



To provide the passive investor with an opportunity to invest via crowdfunding, whilst having his/her investments managed through to exit by a professional fund manager. The Fund will co-invest with the crowd, thereby providing leverage on investment appetite of the crowd, together with the expertise of the Manager.







To generate capital growth for investors over a five year period, by investing in high growth companies.







The Fund will principally make tax efficient investments that utilise the Enterprise Investment Scheme (‘EIS) and Seed Enterprise Investment Scheme (‘SEIS’) in order to reduce tax liabilities of investors (subject to individual circumstances).







The Manager will select companies to invest in, ensuring a mix of industrial sectors and stages of businesses, thereby spreading risk and providing individual investors with interesting and diversified portfolios.



INVESTMENT PARAMETERS The Manager will seek to build a balanced portfolio in terms of sector and stage. To be considered for co-investment from the Fund, a portfolio company must have raised at least one-third of its total funding target from crowd investors via the Crowdcube platform. Raising one-third of target funding is no guarantee of investment by the Fund.



INVESTMENT SIZE At its target size, the Fund will typically invest a minimum of £50k and a maximum of £500k in any one company. No single investment in a portfolio company will comprise more than 20 per cent of an Investor’s initial committed capital. The Fund may provide more than one round of funding to each portfolio company. The above minimum condition for crowd investors will not apply for subsequent funding rounds.
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INVESTMENT RESTRICTIONS All sectors will be considered as qualifying for investment. The Manager may, at its sole discretion, elect not to proceed with an investment where it considers there may be ethical or reputational risks.



DEAL FLOW Investment opportunities will be provided by Crowdcube and will comprise investment opportunities offered on the Crowdcube platform.



INVESTMENT DECISIONS All investment decisions will be made by the Manager via an Investment and Realisations Committee which will be responsible for all investment and divestment decisions. The committee will comprise three individuals of whom two will be from Strathtay and one will be an independent with no connection to either the Manager or Crowdcube.



PORTFOLIO MANAGEMENT The Manager will actively manage and monitor investments and will use its business development and realisation expertise in maximising returns to the Fund. Managing investments will include exercising and abstaining voting rights and dealing with all other shareholder matters. Where appropriate the Manager may take board observer rights in portfolio companies.



REPORTING The Manager will report to investors twice yearly within 60 days of the end of both March and September. Reports will provide a summary of the investment portfolio and progress made by individual companies. The March report will include a portfolio valuation as detailed in Clause 20 of the Investor Agreement.



INVESTMENT INSTRUMENTS The Fund will typically make equity investments that qualify for EIS or SEIS tax reliefs. However, debt instruments may also be used on occasions where the risk return profile supports this approach in the Manager’s view.



INVESTMENT DOCUMENTATION The Manager has in-house legal expertise and will seek to utilise standard template legal documents to protect the Fund’s investments where appropriate. Companies raising finance on the Crowdcube platform are typically required to incorporate standard investment documents – such as articles of association – as the basis on which all crowd and co-investments are made. Moreover the Manager may request other conditions to investment from portfolio companies, in its sole discretion depending on the circumstances.
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LIFESPAN Investments will be made over a two year period with a three year management phase commencing immediately after the last investment is made. The Manager may vary these periods providing the total period of five years shall not be extended unless by approval with individual investors. In the event that exits from individual portfolio companies have not been achieved by the end of year five, the Manager may transfer invested assets to investors, or may agree to continue managing the portfolio on a diminishing basis.



INVESTOR COMMITMENTS To invest in the Fund, investors must complete an application form (link) and make payment in full. Additional commitments may be made at any time over the investment period. Prior to accepting an investor into the Fund, the Manager will carry out suitability checks.



TERMINATION Investors can de-commit or terminate on three months’ notice, with un-invested cash being returned. On de-commitment, invested assets will either be transferred to investors or retained by the Manager and managed by agreement on a case-bycase basis. On termination, invested assets will be transferred to investors. The Manager may also terminate the agreement on three months’ notice, in which case the Manager will provide reasonable assistance in order to transfer your Fund assets to you or an alternative manager you select.



RETURNS TO INVESTORS Capital will be invested once and any returns will be distributed to investors following realisations from individual investments, typically by way of IPO, trade sale or secondary purchase. Investors will have a preferred return of seven per cent per annum with returns being calculated from the date individual portfolio investments are made. Once the preferred return plus repayment of the original investment has been made to investors, the Manager and investor will share profits in the ratio 20:80. The preferred return is a mechanism to allocate positive performance of investments in portfolio companies between the investors and Manager, it is not a guaranteed or minimum return for investors. The Manager shall be at liberty to share its portion of profits with Crowdcube. Whilst cash is held in designated client accounts (pre-investment) interest will accrue at the rate the Manager negotiates with its bankers.
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SERIAL INVESTOR RUPA GANATRA DESCRIBES CROWDCUBE AS “A



BREATH OF FRESH AIR”
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5. TAX BENEFITS THIS SECTION REFERS TO TAX LEGISLATION THAT IS IN PLACE AT THE TIME OF WRITING.



EIS QUALIFYING COMPANIES There are several criteria that a portfolio company must satisfy in order to be a qualifying company (‘QC’). The Manager has considerable experience in sourcing and making EIS investments and is familiar with the requirements of the regime. However, prospective investors should note that no assurance can be given that investments will continue to qualify for the requisite period (being three years from the issue of shares, or if later, the commencement of trade by the company invested in). The conditions for relief and the circumstances where they can be withdrawn are complex. The following provides an overview of the tax position only.



UNAPPROVED INVESTMENT FUND STATUS Investors in an unapproved EIS fund can carry back their income tax relief for a period of one year from the date the Fund makes individual investments in the underlying companies. Capital gains tax (‘CGT’) deferral relief is calculated in the same way.



EIS PAPERWORK An investor in the Fund claims tax relief on form EIS3 for each individual investment. This form, EIS3, states the amount of the Qualifying Investment and the relief is made via a personal tax return. EIS3 is sent to investors after form EIS1 has been approved by HMRC. If the portfolio company is a new company EIS1 can only be submitted after the portfolio company has been trading for at least four months.



TAX BENEFITS HMRC approves the form by sending EIS2 to the portfolio company. The portfolio company sends form EIS3 to the Manager who will check all details, hold a copy and send the original to the investor. Relief must be claimed no later than five years after 31 January following the year of the investment in the portfolio company.



EIS TAX RELIEFS To obtain the tax reliefs described below it is necessary to subscribe for ordinary shares in QC’s. The summary below is based on current law, gives only a brief outline of the tax reliefs, and assumes that the investor is a 50% taxpayer. It does not set out all the rules which must be met by QC’s and the investor. The tax reliefs will only be relevant to investors who pay UK income tax and/or wish to defer a capital gain.



INCOME TAX RELIEF Individuals can obtain income tax relief on the amount subscribed for shares in QC’s (up to £1m in each tax year, for all EIS investments) provided they are not connected with any issuing company. To calculate the relief, the EIS rate (currently 30%) is multiplied by the amount subscribed. The relief is given against the individual’s income tax liability for the tax year in which the shares are issued unless the individual makes a carry back claim.



CAPITAL GAINS TAX DEFERRAL RELIEF To the extent to which a UK resident investor (including individuals and certain trustees) subscribes for shares in QC’s, he/she can claim to defer paying tax on all or part of a chargeable gain. The gain may have arisen on the disposal of any asset, or a previously deferred gain may have been brought back into charge. Although there is a limit of £1m for income tax relief (see above) and for the exemption from CGT upon a disposal (see below), there is no limit on the amount of EIS
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investments which can be used to defer a gain. If an investor dies whilst still holding shares in a QC, the deferred CGT liability is extinguished entirely. The shares must be issued within one year before, and three years after, the date of the disposal which gives rise to the gain or the date upon which a previously deferred gain crystallises. The gain is deferred until there is a chargeable event such as a disposal of shares or an earlier breach of the EIS rules.



CAPITAL GAINS TAX EXEMPTION Any capital gains realised on a disposal of shares in a QC after the three-year period, and on which EIS income tax relief has been given and not withdrawn, will be CGT free. Any capital gains realised on a disposal within the three-year period will be subject to CGT at the prevailing rate.



LOSS RELIEF AGAINST INCOME OR GAINS Tax relief is available at any time in respect of any loss realised upon a disposal of shares in a QC on which EIS income tax relief or CGT deferral relief has been given and not withdrawn. The amount of the loss (after taking account of any income tax relief initially obtained) can be set against the individual’s gains in the tax year in which the disposal occurs, or, if not fully used, against gains of a subsequent year. Alternatively, on making a claim, the loss net of income tax relief may be set off against the individual’s taxable income in either the tax year in which the disposal occurs or the previous tax year.



INHERITANCE TAX – BUSINESS PROPERTY RELIEF Although not an EIS tax relief as such, an investment in a QC will qualify for 100% relief from inheritance tax (‘IHT’) under current legislation, provided the investment has been held for at least two years and is still held at time of death. There is no upper limit on the amount of IHT relief which can be claimed. The combined availability of the reliefs referred to above can result in significant tax savings.



TRUSTS Reliefs are available to UK resident investors as trustees of discretionary or life interest trusts. Apart from being attractive to individual investors who are UK residents for tax purposes, the Fund offers tax planning opportunities to trustees of certain trusts. CGT deferral relief, as described above, can be claimed on the amount subscribed for shares in a QC against any chargeable gains, if the QC shares are purchased at a qualifying time. Capital loss relief is available under the normal capital loss rules in respect of any losses incurred on investments made by the Fund. Discretionary trusts can benefit from business property relief on EIS investments made by the Fund provided they have been held by the trustees for two years.



SEIS A derivative of the EIS was introduced in April 2012 to encourage seed investment in early stage companies. Investors can receive initial tax relief of 50% on investments up to £100,000, as well as CGT exemption for any gains on the SEIS shares. However, the maximum amount raised for a seed company that can qualify for SEIS is £150,000. This tax benefit therefore works on a first come, first served basis. Once a company has successfully raised £150,000 the tax benefits for the investor revert to EIS. Investors benefitting from SEIS can be a director of the company in question, but not an employee and an individual’s stake cannot be more that 30%. For a company to qualify for seed investment, it must have 25 or fewer employees with gross assets of up to £200,000.
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6. FEES AND CHARGES FEES The Manager will be entitled to charge fees in relation to the Fund as set out below.



INITIAL CHARGES The Manager will charge each investor an initial set-up fee equal to 1.5 per cent of funds subscribed upon admission to the Fund. This fee will be used to offset general set-up costs such as legal and marketing. Introductory fees payable to third-party introducers (if any) shall be payable directly by the investor. In the event that the Manager is directed to pay such fees, then the fees paid shall be offset against the capital contribution made by the investor.



MANAGEMENT FEE An annual management charge of 2.5 per cent p.a. of the net cash committed (subscription less set-up fee) shall be payable by investors, to the Manager, six monthly in advance during the investment period (years 1 and 2). During the management period (years 3 to 5) the annual management fee shall be 1.5 per cent p.a. of the net funds remaining under management, payable six monthly in advance, provided that no management fee shall be payable on investments which are realised or written-off. Hence, the maximum management fee, over the 5 year life span of the Fund (2 year investment period followed by 3 year management phase) would be 9.5 per cent of the net cash committed.



PROFIT SHARE On termination of the Fund, after payment of the Manager’s costs, investors will receive a preferred rate of return of 7 per cent p.a. calculated from the date individual portfolio investments are made. Once the preferred return has been paid together with a return of the original capital, the Manager and investors will share profits 20:80. Whilst cash is held in designated client accounts (pre-investment) interest will accrue at the rate the Manager negotiates with its bankers.



GENERAL The Manager may charge completion fees and observer costs (if any) to portfolio companies and retain these fees for its own account. All fees are exclusive of VAT which will be charged where applicable.
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JONATHAN DOWNEY OF THE RUSHMORE GROUP RAISED £1,000,000 FROM 143 INVESTORS IN 32 DAYS
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7. RISK FACTORS BACKGROUND Investments in young companies are high in risk. Equity and loan investments in unquoted or private companies are typically higher in risk than those in listed companies. The value of an investment in the Fund may go down as well as up, and an investor may not get back the full amount invested. The following specific risks have been identified by the Manager. These risks should be considered carefully in evaluating whether to make an investment in the Fund. The risks listed do not necessarily comprise all those associated with an investment in the Fund and are not set out in any particular order of priority.



INVESTMENT RISKS Most investments are likely to be by way of equity investments in private or unquoted companies. Investments in these types of companies are not 'readily realisable securities' (as defined in the FCA Rules) and have a lower degree of liquidity than their listed peers and consequently it may be difficult to sell the investments at a reasonable price. In some situations, it may be difficult to sell them at any price. Investments may be made in technology companies. Such investments will be subject to the risks associated with technology investing in general. These include the ability to secure follow-on funding to support on-going research and development activities, the impact of competing technologies entering the market, and the risk that the research and development will fail. In some cases, the ability to succeed will be dependent upon regulatory approval for certain trials to proceed. Technology businesses also often depend upon the continued involvement of key members of the management team, which cannot be assured. The Manager expects to select investments that have the potential for significant capital growth over a five year period. Whilst it is possible that some investments will be realised early, investors should plan for their funds to be invested for a five-year period. The quantity or the quality of investment opportunities that the Manager receives may mean that the Fund is unable to be fully invested within the stated timescales. Should this be the case, the investment period may be extended or the uninvested cash will be returned to investors. Past performance of the Manager is no guide to future performance and the value of investments in the Fund may go down as well as up. Crowdcube maintains the crowdfunding platform and sources the companies listed on it. Crowdcube is not responsible for nor does it guarantee the profitability or suitability of the companies on the platform or those in which the Fund invests. Management of the Fund and investors is solely the responsibility of Strathtay. Crowdcube may receive a share of the fees and commissions paid to the Manager by investors in the Fund, as well as from companies listing on the platform. The Fund’s investment deal flow is reliant on the Crowdcube platform. Should Crowdcube Ventures Limited or the platform cease to exist or terminate its engagement with Strathtay, the Fund will be closed to new investments.
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TAXATION RISKS Tax treatment and EIS/SEIS reliefs in particular may change for reasons outside of the control of the Manager. Investors should be aware that any adverse changes to legislation may affect the net amount of returns the Fund may provide. The information in this Memorandum is based upon current tax law and practice and other legislation. Any changes in the legislation or the practice of HMRC or in levels and bases of, and reliefs from, taxation may affect the value of an investment in the Fund. The investment described in this Memorandum may not be suitable for all recipients. Accordingly, investors are recommended to consult an investment adviser and/or an appropriately qualified taxation adviser prior to investing in the Fund.
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8. Glossary Term



Description



Act or FSMA



The Financial Services and Markets Act 2000 as amended from time to time



AIM



The Alternative Investment Market of the London Stock Exchange plc



Associate



A company within the same group as the Manager



Best Execution



Achieving the price which is the best available in the relevant market at the time for that particular type and size of transaction having regard to your circumstance and interests



Braveheart or the Group



Braveheart Investment Group plc and, where the context permits, its subsidiaries



BVCA



British Venture Capital Association



Clause



A clause of the Investor Agreement



Client Money Rules



The FCA rules relating to client money



Closing Date



30 June 2014 unless otherwise extended by the Manager



COBS



The FCA Conduct of Business Sourcebook



Contracts for Differences



A contract which secures a profit or avoids a loss by reference to fluctuations in the value or price of an investment or in an index or other factor designated for the purpose in that contract



EIS



Enterprise Investment Scheme



Elective Professional Client



A client who has been classified as a Professional Client in accordance with COBS 3.5.3 of the FCA rules



EVCA



European Venture Capital Association



Follow-on Funding



A subsequent round of funding (into a portfolio company)



FCA



The Financial Conduct Authority or its successor;



FCA Handbook



The FCA Handbook sets out the FCA’s legislative and other provisions made under powers given to it by the Financial Services and Markets Act 2000



FCA Rules



The rules, guidance and evidential provisions contained in the FCA Handbook as altered, amended and added to or revoked from time to time



Future



A right under a contract of sale where delivery is to be made at a future date at an agreed price



Investment Business



The business of engaging in one or more of the activities which fall within Part II of the Financial Services and Markets Act (Regulated Activities) Order 2001 as amended or replaced from time to time



Investment Objectives and Restrictions



The investment objectives and/or investment restrictions detailed on page 3 as amended or replaced from time to time



Investor Agreement



The investor agreement set out in pages 19 - 28



LSE



The main market of the London Stock Exchange plc



Qualifying Company



A company having the meaning given to it by section 180 of the Income Taxes Act 2007



Qualifying Investment



An investment by an individual eligible for relief under Part 5, Income Tax Act 2007 in shares of a Qualifying Company



Realised Investment



An investment that has been sold or written off



Retail Client



An individual or other entity deemed to be a retail client in accordance with the FCA rules



Writing



A letter sent by post, or a facsimile or email
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9. INVESTOR AGREEMENT INTRODUCTION This Agreement (the ‘Agreement’) sets out the terms and conditions of your participation in the Crowdcube Venture Fund (the 'Fund'). It should be read in conjunction with the Information Memorandum. By completing and submitting the Application Form (link) you agree to the formation of an agreement between you and Strathtay Ventures Ltd (the ‘Manager’) incorporating these terms and the disclosures in the Information Memorandum. The Manager is authorised and regulated by the Financial Conduct Authority (‘FCA’) with Firm Reference Number 228345. The deadline for applications for the Fund is 30 June 2014, although the Manager in its discretion may bring forward or extend the last date on which it will accept applications. The Manager is entitled in its discretion to reject your application to invest in the Fund.



1. INTERPRETATION In this Agreement, unless there is something in the subject or context inconsistent therewith, words or expressions defined in the Glossary shall have the meanings given to them.



2. COMMENCEMENT This Agreement shall commence as at the date on which the Manager notifies you that your application in respect of the Fund has been accepted (in part or in full).



3. SUBSCRIPTIONS The minimum subscription that you may make in the Fund in accordance with this Agreement is £2,500. There is no maximum subscription but you should be aware of the annual individual limit (£1m) for EIS investments. You may make more than one subscription to the Fund.



4. THE FUND The Fund will be managed by the Manager exercising the investment powers set out below. The subscriptions of all investors into the Fund will be aggregated together for the purpose of making investments through the Fund. By entering into this Agreement you and every other investor who enters into the same form of agreement grant to the Manager the right to select and manage investments that correspond to the Investment Objectives and Investment Restrictions. The number of shares in any portfolio company allocated to you will be calculated by the Manager by reference to your investment in the Fund, provided that minor variations may occur to avoid issuing fractions of shares to you. The decision of the Manager as to the allocation of shares shall be binding except in the case of manifest error. Any transactions carried out by the Manager on behalf of you that affect the Fund shall be accounted for in the periodic statement to be supplied to you in accordance with Clause 20 hereof.
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5. INVESTMENT OBJECTIVES AND INVESTMENT RESTRICTIONS For the duration of this Agreement the Manager shall, subject to the Investment Objectives and Investment Restrictions set out in the Memorandum, have full power, authority and right to exercise the functions, duties, powers and discretion exercisable by you in managing the Fund, either itself or wholly or in part through its authorised agents or delegates. Any amendments to the Investment Objectives and Investment Restrictions shall be made in accordance with Section 30 below and shall make due allowance for the time within which the Manager shall have to come into compliance with them. The Investment Objectives shall not be deemed to have been breached as a result of changes in the price or value of certain assets of the Fund brought about solely through movements in the market.



6. INVESTMENT POWERS Without prejudice to the generality of Clause 5, and except as provided for elsewhere in this Agreement, the Manager shall have full discretion, without prior reference to you, to buy, sell, retain, exchange or otherwise deal in investments and other assets or securities, make deposits and to manage the assets of the Fund in such manner as the Manager may determine upon, with no restriction on the amount or proportion of any investment or on the market or kind or type of investment. The Manager shall not effect transactions in Futures or Contracts for Differences or over-the-counter derivatives. The Manager may not commit you to supplement the Fund either by borrowing on behalf of you or by committing you to a contract, the performance of which may require you to supplement the Fund. The Fund will not use leverage. Subject to Clause 10, in effecting transactions in listed securities for the Fund the Manager shall seek Best Execution at all times. Subject to the FCA Rules, the Manager may aggregate transactions for the Fund with those of other clients and of its employees and of employees of an Associate. You acknowledge it is possible that aggregation may on occasion be to your disadvantage.



7. REGULATORY STATUS The Manager will notify you immediately if it ceases to be authorised and regulated by the FCA. The Manager will at all times comply with the FCA Rules and nothing in this Agreement shall exclude any liability of the Manager to you under the Act or the FCA Rules.



8. CATEGORISATION AS ELECTIVE PROFESSIONAL CLIENT The Manager may categorise you as an Elective Professional Client in accordance with the FCA Rules if: 



It has taken reasonable care to determine that you have sufficient experience and understanding to be classified as an Elective Professional Client;







It has given you written warning as to the protections and investor compensation rights under the FCA Rules that will







It has obtained separate written consent; this consent is set out in the Application Form (link).



not apply; and



Whilst you may be registered as an investor on the Crowdcube platform, prior to accepting an investor into the Fund, the Manager will carry out suitability checks to ensure you may be classified as an Elective Professional Client.
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The written warnings referred to above are given in Clauses 9, 10, 11 below. Eligibility to participate in the Fund and the services to be provided by the Manager are provided on the basis that you are, or are deemed to be, an Elective Professional Client and the Manager shall be entitled in its absolute discretion to refuse any application from an individual who does not fall into this category of client.



9. WARNING NOTICE By submitting the declaration set out in the Application Form (link), you confirm that you are, and acknowledge that you are being treated as, an Elective Professional Client under the FCA Rules. As such, the Manager believes that you have sufficient knowledge, experience and understanding of investment in unquoted securities, and are of such financial standing, to waive the protections provided for Retail Clients. As a consequence of being treated as an Elective Professional Client the Manager warns you that certain regulatory protections afforded under the FCA Rules will be lost or limited or modified as detailed in Clause 10, Clause 11 and Clause 12.



10. REGULATORY PROTECTIONS THAT WILL NOT APPLY 



Risk warnings: You will be deemed to have sufficient experience and knowledge of the risks involved when investing in the types of securities outlined in the Investment Objectives and Investment Restrictions and the Manager will not be obliged to warn you of the nature of such risks.







Disclosure of charges, remuneration and commission: The Manager shall not be obliged to disclose to you the basis of, or the amount of, its charges for any of the services provided by the Manager in the course of carrying out business with you or on your behalf or the nature or amount of any other income the Manager receives from third parties.







Financial promotions: The Manager will not be obliged to set out any of the prescribed contents, disclosures or risk warnings required for Retail Clients in any prospectuses, marketing brochures or other non-real-time financial or promotional material.







Direct offers: The Manager will not be required to comply with the FCA Rules relating to the restrictions on, and the content of, direct offer communications.







Best Execution: The Best Execution provisions of the FCA Rules do not apply to the fund as no participant will be, on admission, a Retail Client.



11. REGULATORY PROTECTIONS THAT WILL BE LIMITED OR MODIFIED 



Financial promotions: The majority of the FCA Rules in relation to the form and content of financial promotions will not be applicable in respect of any financial promotion communicated or approved by the Manager.







Reporting: The Manager shall not be required to set out any of the prescribed information required for Retail Clients in its periodic statements nor will it be obliged to provide you with a periodic statement where you have requested the Manager not to do so, or the Manager has taken reasonable steps to establish that you do not want them.



12. FINANCIAL OMBUDSMAN In addition, you will lose the right of access to the Financial Ombudsman Service except in relation to the advice of any intermediary.
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13. COMMUNICATIONS AND SUITABILITY The Manager may have regard to your expertise when complying with requirements under the regulatory system that communications with you must be clear, fair and not misleading and when assessing the suitability of any investments. Prior to the Manager acting for you, the separate consent set out in the Application Form (link) must be submitted. In the event that you exercise any such right to be treated as a Retail Client, the Manager may decide at its sole discretion that it is unable to act or continue to act for you. In the event that you are reclassified as a Retail Client and we agree to act for you, you shall not be entitled to Best Execution in respect of your assets comprised in the Fund and in any event the Manager shall continue to be entitled to treat all investors in the Fund as Professional Clients.



14. WARRANTY/UNDERTAKING You warrant that: 



You have full power to appoint the Manager;







That application is being made upon your own account and that the information supplied to the Manager is true and accurate; and







No part of your cash subscription has been granted by way of security or is otherwise subject to any claim by a third party.



You undertake: 



Not to deal or authorise anyone else to deal with any shares held on your behalf by the Fund nominee, except through the Manager







Transactions effected in accordance with this Agreement. Where a delay or failure to deliver such documents is envisaged you shall notify the Manager immediately.



15. SAFE-KEEPING OF CLIENT ASSETS The Manager will be responsible for the: 



Safe-keeping of investments;







The settlement of transactions;







The collection of income; and







The effecting of other administrative actions in relation to investments.



The securities held in the Fund will be held by and registered in the name of a nominee that is controlled by the Manager. The Manager accepts that you will, at all times, be the beneficial owner of all the securities held in the Fund on your behalf.



16. VOTING RIGHTS The Manager shall be free to exercise, or refrain from exercising, the voting and other rights or privileges conferred by investments held in the Fund as it thinks fit. The Manager is not obliged to forward to you any circulars, notices or proxy cards received in respect of the Fund.
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17. LENDING AND BORROWING The Manager will not permit any documents of title or documents evidencing title to investments comprised in the Fund to be lent to any third party and will not permit any money to be borrowed on behalf of the Fund using such documents as security. The Fund will not borrow or use leverage. Portfolio companies may have borrowings.



18. CLIENT MONEY Un-invested cash, forming part of the Fund, will be held by the Manager in accordance with Client Money Rules. The Manager will open a client bank account for each client (the 'Client Account'). The Manager will hold money on your behalf and such money (including sums credited to the capital account and income account referred to below) will be credited to your Client Account or such other client bank account or accounts as the Manager may from time to time maintain. The Manager will, in its books, operate a capital account and an income account in your name. The capital account will be credited or debited with all sums arising from changes in the Fund notified to you and may be debited with the fees and charges referred to under Clause 22. The income account will be credited with interest and dividends received or collected by the Manager in respect of the Fund and other income amounts received on behalf of you. Interest, dividends and other income amounts held in the income account will be capitalised annually. All income in respect of the Fund will be credited to the income account on the date of receipt of cleared funds. Interest will be calculated on the daily balance of the un-invested cash shown in the capital account and the balance of the income account at the prevailing rate applied to the client account or such other rate as the Manager may negotiate from time to time. The Manager shall not be required to account to you for any interest accrued on funds held in a pooled account before a transfer to, or after a transfer from, your Client Account.



19. INSTRUCTIONS All instructions by you to the Manager shall be in writing provided that the Manager may, at its discretion, accept instructions given orally and shall acknowledge any such instructions in writing. Where you are more than one person, the Manager will be entitled to act on the instructions received from any one of those persons and any notice or communication given by the Manager to any one of those persons will be deemed to be a notice or communication to each of those persons. You may authorise the Manager to accept instructions from an authorised signatory in such form as the Manager may reasonably require. The Manager may refuse to act upon any instruction received where it is reasonably believed to do so would not be in your best interest or where the Manager by carrying out the instruction would be in breach of an FCA Rule or other regulatory or statutory provision. The reasons for refusing to carry out an instruction shall be given in writing.



20. DOCUMENTATION The Manager will forward to you a periodic statement, dispatched within 60 calendar days of the end of both March and September. Both the March and September statements will provide a summary of the investment portfolio, and progress made by individual companies. The March statement will also include the following:
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Cash receipts and payments;







Cash balances;







Cash reconciliation from the previous periodic statement where applicable;







Interest and dividends received;







The book cost, market price and valuation of each holding;







Total value of the investment in the Fund based on the then current International Private Equity & Venture Capital Valuation Guidelines as published and amended from time to time or such other guidelines as otherwise recommended by the BVCA or the EVCA;







Any management fee, calculated in accordance with Clause 22, deducted from the capital account; and Confirmation that the Manager holds the relevant Fund investments in safe custody for you in the nominee name.



21. COMMUNICATIONS In the interests of the proper administration of the Fund and for related investment purposes an employee of the Manager or an Associate may email you, call upon you by telephone, visit or otherwise communicate orally with you without express invitation. You agree that such emails, telephone calls, visits or other communications may be made. Your attention is drawn to the fact that you will forfeit any right conferred by Section 30 of the Act to treat as unenforceable any investment agreement entered into in the course of or in consequence of such a communication.



22. FEES AND CHARGES The fees and charges which you agree to pay to the Manager are set out on page 14. All fees and charges are expressed exclusive of VAT which will be added where applicable. The fees and charges as stated are subject to periodic review by the Manager, who reserves the right to modify them on giving you not less than three months' prior written notice. You understand and agree that the Manager may in addition to the fees and charges receivable from you in terms of this Agreement receive various other fees and commissions from portfolio, or potential portfolio companies and that the receipt of such fees by the Manager shall not in any way affect the parties rights, duties and obligations under the Agreement. Such amounts shall be treated by and disclosed, in accordance with FCA Rules. In the event of there being an insufficient amount of cash held within your account when any fees and charges are applied, the Manager reserves the right to sell any assets in your portfolio at that time in order to provide the sum necessary to meet the amount outstanding. You agree that the Manager shall have a lien over your assets to the extent that should any fees or other amounts for which you are liable in terms of this Agreement remain unpaid, the Manager shall be entitled to either (i) dispose of your investments and apply the proceeds or (ii) appropriate to itself investments of an equivalent amount (based upon the most recent valuation) in discharging such liability.
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23. CONFLICTS OF INTEREST The Manager may, without prior reference to you, effect transactions in which the Manager or an Associate has, directly or indirectly, a material interest or a relationship with another party, which may involve a potential conflict with the Manager's duty to you. In particular, but without limitation, such potential conflicting interests or duties may arise because the Manager or an Associate undertakes Investment Business for other clients. Such conflicts will be managed according to FCA rules. Unless otherwise stated, the Manager shall not be liable to account to you for any profit, commission or remuneration made or received from or by reason of such transactions or any connected transactions and the Manager’s fees and charges shall not be abated thereby.



24. LIABILITY The Manager shall use all reasonable care and skill in the performance of its duties under this Agreement. The Manager accepts responsibility for loss to you to the extent that such loss is due to the breach of this Agreement, gross negligence, wilful default or fraudulent act of the Manager or its employees. If any counter-party should fail to deliver any necessary documents, or to account for any transaction or securities, the Manager will take all reasonable steps on behalf of you to recover such documents or securities, or any sums due, or compensation in lieu thereof, but subject thereto shall not be liable for any such failure. All reasonable costs and expenses properly incurred by the Manager may be charged to you. The Manager shall not be liable for any default of any counter-party, bank or other person or entity whom holds money, investments or other documents of title on behalf of you. No warranty is given by the Manager as to the performance or profitability of the Fund or any part thereof. The Manager will generally endeavour to select investments that are tax efficient in terms of the Enterprise Investment Scheme and other such schemes. Notwithstanding, you acknowledge that after an investment has been made, such investment may cease to qualify for tax relief under these schemes for reasons outside of the Manager's control.



25. INDEMNITY You shall indemnify the Manager against all claims by third parties which may be made against the Manager in connection with the services under this Agreement, except to the extent that the claim is due to the gross negligence, wilful default or fraudulent act of the Manager or its employees. The Manager shall inform you, as soon as possible, of any such claims in respect of which an indemnity is sought under this Agreement and shall give such assistance as you may reasonably require in defending or resisting the same. The Manager shall not admit liability or offer any settlement without your prior written consent. You may, if you desire, take over the defence of such action or pursuit of any such claims in your own name or the name of the Manager.
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26. CONFIDENTIALITY Neither the Manager nor any Associate is obliged to disclose to you or take into consideration information either; 



The disclosure of which, by them to you, would or might be a breach of duty or confidence to any other person; or







Which comes to the notice of an employee, officer or agent of the Manager or of an Associate, but does not come to the notice of the individuals managing the Fund.



The parties to this Agreement will, at all times, keep information acquired in consequence of it confidential, except for information which they may be entitled or bound to disclose under compulsion of law, or where requested by regulatory agencies (including HMRC), or to their professional advisors where reasonably necessary for the performance of the services. Information sent by email is first routed to the sender's internet service provider's computers. It is then sent by various routes selected by the internet messaging protocol to the recipient's service provider. It is thereafter forwarded to the recipient. Neither the sender nor the recipient is in control of the links that enable the email to take place, so it can be intercepted. If an email is intercepted and the contents used by a third party the parties agree that neither the Manager nor you will be deemed to have breached the confidentiality terms of this Agreement. Neither party shall be liable to the other for any losses, costs, claims, proceedings or demands suffered or incurred as a direct or indirect result of a third party interception of email, save to the extent that such losses or claims are as a direct result of the fraud or negligence of the other party.



27. FORCE MAJEURE The Manager will not be liable to you for any failure to meet its duties hereunder, or for any costs incurred where such loss or failure is caused directly or indirectly by nationalisation, the act of any government or other competent authority, breakdown, failure or malfunction of any telecommunication or computer service or systems, storm, accident, fire, lock out, strike, currency restrictions, riot, civil commotion, rebellion, acts of war or enemy action or terrorism, insurrection, revolution, act of God or any other cause beyond the control of the Manager provided the Manager shall use all reasonable efforts to minimise the effects of the same.



28. ASSIGNATION This Agreement is personal to you and shall not be capable of assignment or transfer by you. The Manager may, upon giving three month's written notice, appoint another person (who is authorised and regulated by the FCA and who has permission to carry on its Investment Business under FSMA) as manager in its place and shall then transfer to such appointee all the benefits of this Agreement and all the duties and obligations of the Manager. For the avoidance of doubt, in the event of such transfer you may terminate this Agreement in accordance with Section 29.



29. TERMINATION The Manager shall notify you of the date on which the Fund will terminate (if termination has not already occurred following the sale, or transfer to you, of your investments). This is likely to be 30 June 2019. This Agreement will continue until the termination of the Fund or otherwise terminated by either: 



The Manager giving you three months' written notice or, if so required by any competent regulatory authority, notice of immediate termination; or







You giving the Manager three months' written notice.
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Termination will be without prejudice to the obligations of the Manager to complete transactions already initiated or acted upon in respect of the Fund. Upon termination the Manager shall be entitled to: 



The accrued amount of fees and charges referred to under Clause 22 to the date of termination, including performance fees (if any) which shall be calculated based on the most recent valuations or such other later date as the Manager may determine, at its discretion







Any additional expenses necessarily incurred in terminating the Agreement; and







Compensation for any losses necessarily realised in selling or concluding outstanding obligations.



Termination will not affect any rights, existing commitments or contractual provisions intended to survive termination. On termination the Manager will provide reasonable assistance to you in transferring your Fund assets and the management of thereof to a third party manager.



30. WHOLE AGREEMENT AND AMENDMENTS This Agreement, the Application Form (link) and the Memorandum constitute the entire agreement between the parties with respect to the subject matter hereof and supersedes all previous agreements or understandings between the parties with respect thereto. This Agreement may be amended only if the parties so agree in writing (such agreement not to be unreasonably withheld).



31. NOTICES Any notices hereunder shall be in writing and shall be served by post, fax or email and sent: 



In the case of you, to the last address notified to the Manager (or such other destination as is notified to the Manager from time to time for this purpose); and







In the case of the Manager, to the address set out at the end of this Agreement (or such other destination as is notified to you from time to time for this purpose).



Any notice or information given by post shall, unless returned undelivered, be deemed to have been given two business days after sending. Any notice or information given by fax or email shall be deemed to be received the day of transmission. Service of legal proceedings may only be served by post.



32. NO WAIVER No failure on the part of either Party to exercise, and no delay on its part in exercising any right or remedy under this Agreement, will operate as a waiver thereof nor will any single or partial exercise of any right or remedy preclude any other or further exercise thereof or the exercise of any other right or remedy. The rights and remedies provided in this Agreement are cumulative and not exclusive of any rights or remedies provided by law.
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33. ANTI-MONEY LAUNDERING The Manager is under a statutory obligation to: 



Maintain procedures for forestalling or preventing money laundering, which includes the process of verifying your identity; and







Report any knowledge or suspicion of money laundering to the appropriate law enforcement agencies and make available to them all relevant Client records.



You agree to provide the Manager with such evidence of identity as may be requested. The Manager shall not be entitled to remit any sums to you until the verification procedure is complete.



34. DATA PROTECTION The Manager will act as Data Controller (and in certain circumstances as the Data Processor) within the meaning of the Data Protection Act 1998 (the 'Data Protection Act'). You hereby consent to the processing and use by the Manager and its agents and Associates of personal data (as defined in the Data Protection Act) insofar as necessary to enable them to provide the services set out in this Agreement. Such data may also be used by the Manager, its agents or Associates to update client records and to advise you of other financial products and services which the Manager reasonably considers may be of interest to you, unless you have indicated otherwise in writing.



35. COMPLAINTS Any complaint relating to the Manager should, in the first instance, be notified in writing to the Manager's Chief Executive Officer who will make due investigations and report his findings, in writing, to you. Once a complaint has been responded to in writing the Manager may treat the complaint as settled and resolved if, within two months from the date of the response, no indication has been received from you that you are not satisfied with the response. In the case of an unresolved complaint you shall have no right of access to the Financial Ombudsman Service.



36. DISPUTE RESOLUTION - VALUATIONS Any dispute or difference arising out of or in connection with any valuation of the Fund, or any constituent part thereof, referred to in this Agreement shall be finally resolved by arbitration. It is agreed that: 



The tribunal shall consist of one arbitrator (who is to be a member of the Institute of Chartered Accountants of Scotland);







In default of the parties' agreement as to the arbitrator, the appointing authority shall be the Chief Executive of the BVCA;







The place of the arbitration shall be Scotland; and







The language of the arbitration shall be English.



37. GOVERNING LAW This Agreement and all matters relating hereto shall be governed by the laws of Scotland and the parties submit to the exclusive jurisdiction of the courts of Scotland.
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10. APPLYING TO THE FUND To apply to the Crowdcube Venture Fund, please complete the application form by clicking this link.



If you have any queries, please contact:



Fund Manager: Strathtay Ventures Contact: Emily Paterson Strathtay Ventures Ltd Merlin House Necessity Brae Perth PH2 0PF United Kingdom



Phone | 01738 587 555 Email | [email protected] Web | www.braveheartgroup.co.uk



Crowdcube Venture Fund I January 2014 | Page 29 























Empfehlen Sie Dokumente






[image: alt]





Resumen Finandiero EJEMPLO // Crowdcube 

Alquiler. -6.800. -13.200. -13.200. Marketing. -25.867. -66.800. -116.800. Estructura. -4.200. -22.200. -7.200. EBITDA.










 


[image: alt]





Crowdcube Spain SLU 

13 mar. 2016 - Empresa: Sociedad de responsabilidad limitada, en cualesquiera de las subtipologías admitidas por ... ofe










 


[image: alt]





Venture Pulse Q2'15 - KPMG 

09.03.2016 - fintech deal sizes rose to $75M in Q3'15 on the back of $100M+ mega-rounds to SoFi, .... pushing banks to work with the latter to get out ahead of the former. Given this shift, it's ..... that will yield greater benefit down the road.










 


[image: alt]





Venture Pulse Q2'15 - KPMG 

09.03.2016 - telecom and technology become increasingly active. Note: Report only includes all equity rounds to VC-backed fintech companies. CB Insights ...










 


[image: alt]





Mondo - Crowdcube Pitch Financial Snapshot 

222,966. Cash and balances at Central Banks. 1,072. 3,777. 49,692. 87,942. 219,854. 439,709. Collateral for payment schemes. 0. 0. 610. 2,876. 9,143. 12,571.










 


[image: alt]





Putnam Total Return Fund 

en relación con el fondo y/o ... no pueden ser ofrecidas ni vendidas en el reino de España, ni se puede ... Aprobado y e










 


[image: alt]





Erlebnis AKADEMIE gründet Joint Venture 

31.05.2011 - führenden Anbietern von Outdoorprogrammen, Teambuilding und Erlebnispädagogik in Europa. Der weltweit längste Baumwipfelpfad in Neuschönau und das Seminar „Grenzensprenger – lernen durch lachen“ gehören zu den bekanntesten Produkten der 










 


[image: alt]





Avantage Fund 

Juan Gómez Bada tiene 15 años de experiencia en el sector de inversiones financieras. ANEXO I. Información acerca del di










 


[image: alt]





venture finance zur finanzierung innovativer 

Save this Book to Read venture finance zur finanzierung innovativer unternehmungen neue ... Here, it is possible to work with google to browse through the.










 


[image: alt]





Corporate Venture Capital 2017 

te Venture Capital (CVC), kann hier im Innovationsportfolio eine ..... es sich bei dem Startup um eine GmbH oder ..... lifiziertem Personal eine groÃŸe Rolle.










 


[image: alt]





fund batalla amental 

fund batalla amental - Amazon S3https://s3.amazonaws.com/archivo.lanacion.com.ar/.../051011DD0060127311.pdf5 oct. 2011 -










 


[image: alt]





evaluacion final - MDG Fund 

Agradecemos al Coordinador Residente de Naciones Unidas y a su respectiva oficina de ...... 17.620 trabajadoras domestic










 


[image: alt]





DESP FUND 830.dft 

21 feb. 2008 - Dibujado. Comprob. Tolerancias generales. EN 22768-1 (m). Sistema. Nombre. Fecha. DESIGNACIÓN. Revisión.










 


[image: alt]





Nicaragua - MDG Fund 

canales televisivos locales y nacionales. No se dio esta actividad ... Blancas, San Carlos, Las Manos, El Espino, El Gua










 


[image: alt]





evaluacion final - MDG Fund 

26 jul. 2013 - la UAO; en Olaya Herrera la Escuela Tórtola – Bocas de Víbora. Para Mujeres Indígenas: en los Pastos-Cumb










 


[image: alt]





Costa Rica - MDG Fund 

26 ene. 2013 - de evaluación del fondo, los 130 programas en sus 8 ventanas temáticas ...... eran también proveedores de










 


[image: alt]





EVALUACION FINAL - MDG Fund 

El presente informe de evaluación final ha sido coordinado por el respectivo programa conjunto del Fondo para el Logro d










 


[image: alt]





evaluacion final - MDG Fund 

10 dic. 2012 - Hacienda y DIPRES para gestionar la provisión de recursos de la Glosa Presupuestaría 09. En el marco del










 


[image: alt]





evaluacion final - MDG Fund 

28 feb. 2013 - Hay además un quinto municipio de intervención,. Ocosingo, en ...... Rossi, Peter H., Mark W. Lipsey y Ho










 


[image: alt]





evaluacion final - MDG Fund 

de evaluación del fondo, los 130 programas en sus 8 ventanas temáticas deben ...... 3 Sueldo de 4 Gestores asignados al










 


[image: alt]





Abante Global Funds - Abante Pangea Fund-€A 

17 may. 2013 - Marie Brizard. 1,3%. Vivendi. 1,1%. Rentabilidades pasadas no presuponen rentabilidades futuras. Document










 


[image: alt]





Putnam Total Return Fund 

30%. 40%. 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016. Los gastos que ... Esta Clase comenzó a emitir participacio










 


[image: alt]





Putnam Total Return Fund 

... de promoción comercial. La ley exige que se facilite esta información ... gran capitalización y de pequeña capitaliz










 


[image: alt]





Putnam Total Return Fund 

una indicación útil de su rentabilidad histórica. 7,2%. -20,4%. 30,5%. 13,7%. 1,6%. 10,5% ... a emitir participaciones e










 











Copyright © 2024 P.PDFDOKUMENT.COM. Alle Rechte vorbehalten.

Über uns |
Datenschutz-Bestimmungen |
Geschäftsbedingungen |
Hilfe |
Copyright |
Kontaktiere uns










×
Anmelden






Email




Password







 Erinnere dich an mich

Passwort vergessen?




Anmelden














