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IMPORTANT NOTICE 

This document describes arrangements by which 

investors who wish to make venture capital 

investments primarily in SEIS Qualifying Companies 

but also in EIS Qualifying Companies, may appoint 

Thompson Taraz Managers Limited (‘Thompson 

Taraz’ or the ‘Fund Manager’) to act as their 

common discretionary investment manager and to 

manage the investments which are made on their 

behalf. Thompson Taraz is authorised to act as a 

discretionary investment manager by the UK 

Financial Conduct Authority (‘FCA’), its registered 

office is at 47 Park Lane, Mayfair, London W1K 1PR 

and its FCA registration number is 226978. 

In connection with these arrangements, Jenson 

Funding Partners LLP (‘Jenson’) provides services to 

the Fund Manager as its strategic adviser and will 

also provide monitoring services in connection with 

the Fund. Jenson has been appointed as the 

appointed representative of Foresight Group LLP 

(‘Foresight’). Foresight is an FCA authorised person 

and its FCA registration number is 198020. To the 

extent that the performance of strategic advisory 

services by Jenson constitutes any activities of the 

kinds referred to in paragraph 2 of the Appointed 

Representative Regulations, it shall be carrying out 

such services in its capacity as the appointed 

representative of Foresight but only to the extent 

that Foresight would be responsible at common 

law or by virtue of any enactment or regulation or 

by virtue of the rules of any relevant regulatory 

organisation by which the Foresight is regulated at 

the time being. These arrangements together 

constitute the Jenson SEIS and EIS Fund (the 

‘Fund’). The Fund is a Complying Fund and is 

therefore not a collective investment scheme 

within the meaning of section 235 of the Financial 

Services and Markets Act 2000 (‘FSMA’) or a ‘non-

mainstream pooled investment’ as defined in the 

FCA’s Conduct of Business Sourcebook and is not 

expected to fall within the proposed definition of a 

‘pooled investment vehicle’ as set out in the FCA’s 

July 2016 Quarterly Consultation (No 13). 

This document constitutes a financial promotion 

relating to the Fund and is both issued and 

approved by Foresight in accordance with section 

21 of FSMA. Jenson and Foresight have taken all 

reasonable care to ensure that this Information 

Memorandum is fair, clear and not misleading, but 

the statements of opinion or belief contained in this 

document regarding future events constitute their 

own assessment and interpretation of information 

available to them at the date of issue of this 

document and no representation is made that 

such statements are correct or that the objectives 

of the Fund will be achieved. 

Additionally, some information contained in this 

document has been obtained from published 

sources prepared by other parties and no 

responsibility is assumed for the accuracy or 

completeness of such information. Accordingly, 

each prospective Investor must determine for 

himself or herself what reliance (if any) he or she 

should place on such statements and information 

and no responsibility is accepted by Thompson 

Taraz or Jenson in respect thereof. The information 

and illustrations in this document are stated as at 

April 2018. 

This document does not constitute, and may not 

be used for the purposes of, an offer to or invitation 

to treat by any person in any jurisdiction outside 

the United Kingdom. This document and the 

information contained in it are not for publication 

or distribution to persons outside the United 

Kingdom. 

This Information Memorandum does not constitute 

an offer by the Fund Manager or another person for 

you to enter an agreement with the Fund Manager 

to act as your discretionary investment manager or 

an invitation for you to make an offer to the Fund 

Manager or another person for the Fund Manager 

to enter into an agreement with you to act as your 

discretionary investment manager unless the Fund 

Manager is able to categorise you as someone 

who has the necessary experience, expertise and 

knowledge to be capable of making their own 

investment decisions and understanding the risks 

of investing in the Fund. 

It is very important that you carefully read and fully 

understand this document and the risks involved 

with the arrangements described in this document 

so that you can decide whether they are right for 

you. The opportunity described in this document is 

NOT suitable for all. Key risks are explained in 

section 1 of this Information Memorandum and 

should be carefully considered. You should seek 

your own independent advice and then rely on 

your own independent assessment of the Fund; 

nothing in this document constitutes tax, legal or 

investment advice.  
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FURTHER INFORMATION 

If you have any questions at all, please contact your 

Financial Intermediary in the first instance. If you 

would like further information, please do not 

hesitate to get in touch by telephone or send 

Jenson an email. 

Making the right investment decision is more 

important than ever in the current climate, and 

we want you to feel comfortable about making 

an informed decision about whether or not to 

invest in the Fund.  

Paul Jenkinson  
T 020 7788 7539 E pnj@jensonsolutions.com 
 
Jeffrey Faustin  
T 020 7788 7539 E jfaustin@jensonsolutions.com 
 
Sarah Barber  
T 020 7788 7539 E sbarber@jensonsolutions.com 
 
Matt Ellams  
T 020 7788 7539 E mellams@jensonsolutions.com 

Glossary 

A glossary of the terms used in this Information  
Memorandum can be found in the Appendix at 

the back of the document.
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WELCOME TO THE JENSON SEIS AND EIS FUND 

Dear Investor, 

We are pleased to follow-up our previous tranches 

of the combined SEIS and EIS fund (‘the Jenson SEIS 

and EIS Fund’ or ‘the Fund’) with the 

announcement of a new 2018/2019 tranche. 

Our offering allows investors to choose whether 

they want to invest via SEIS or EIS or to split their 

funds across both. Generally, EIS funds will be 

invested into later stage companies, benefitting 

from greater maturity, whilst SEIS funds will be 

invested into early stage companies, attracting 

greater up front tax reliefs. 

The Fund aims to target both new companies 

which are developing innovative and disruptive 

technologies and to provide follow on funding to 

our existing portfolio companies, helping them to 

fully exploit and commercialise their proven 

business models. 

Each SEIS Investor’s subscription to the Fund will be 

invested in a minimum of 10 companies unless they 

agree otherwise in their Application Form. The EIS 

Investor’s subscription to the fund will be used to 

target 5 companies. 

We have proven through the deployment of our 

fund that there is a gap in the market for investing 

in early stage companies with compelling business 

ideas that require financial backing and strategic 

support. We identify attractive opportunities that 

offer us five key attributes: 

(1) credible entrepreneurial management teams; 

(2) demonstrable business momentum; 

(3) compelling business concept and strategy; 

(4) a reasonable level of business risk; and 

(5) attractive deals with good exit routes. 

To date Jenson has extensively analysed hundreds 

of opportunities which are a good match to these 

five assessment criteria and invested in over 80 of 

the very best. All Fund investments must be 

approved by the Fund Manager in addition to 

being subjected to rigorous scrutiny by Jenson’s 

internal investment panel. 

For many investors the amount of work required to 

achieve this is not practical and therefore the 

benefits of investing through a fund become clear. 

Investing in early stage companies is a higher risk 

than later stage investing but it can generate 

strong returns particularly when tax advantages 

are taken into consideration. We aim to out-

perform the average return with our ‘hands on’ exit 

focused approach and our policy of balancing risk 

by investing in a diverse portfolio of companies. 

For investors the level of risk associated with such 

an asset class is offset by the significant tax 

advantages available through SEIS and EIS. 

As entrepreneurs ourselves, we understand the 

value we bring. Early stage investing is a hands-on 

process and we remain actively involved 

throughout; as only by driving successful exits can 

we achieve financial success for the Fund. 

At Jenson we aim to offer these businesses far 

more than just funding. To date, we have actively 

advised entrepreneurs to re-evaluate business 

models, reduced projected costs and introduced 

potential executives, partners, customers and 

suppliers as part of the value added service we 

provide. 

Further we believe the addition of an experienced 

non-executive director to the management team 

of Investee Companies, even on a part-time basis, 

will often enhance returns. This is why each 

Investee Company has access to our Jenson 

support programme which includes an allocated 

Jenson director; a key differentiator between 

ourselves and other SEIS and EIS providers. 

Investors will therefore benefit not only from the 

significant tax benefits, but also the expertise and 

experience of Jenson and their integrated 

approach to the support of the Fund’s Investments 

in co-operation with Thompson Taraz, the Fund 

Manager. 

We are pleased to invite you to invest in the Fund. 

Further details of how to invest are set out on page 

15 of this Information Memorandum. 

Yours sincerely, 

Paul Jenkinson 

Chairman of Jenson Solutions Ltd and designated 

member of Jenson Funding Partners LLP 
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DIRECTORY 

Fund Manager  Thompson Taraz Managers Limited, a private limited company 

  registered in England and Wales with registered number 

  04482509 whose registered office is 47 Park Lane, Mayfair, 

  London W1K 1PR. Authorised and regulated by the Financial 

  Conduct Authority under number 226978. 

Strategic Adviser  Jenson Funding Partners LLP, a limited liability partnership 

  registered in England and Wales with registered number 

  OC375306 whose registered office is at 4 Old Park Lane, 

  Mayfair, London W1K 1QW. 

  Jenson Funding Partners LLP is registered with the Financial 

  Conduct Authority as the appointed representative of Foresight 

  Group LLP. 

Nominee  TT Nominees Limited, a private limited company registered in 

  England and Wales with registered number 07822475 whose 

  registered office is at 47 Park Lane, Mayfair, London W1K 1PR. 

Solicitors & Tax Advisers  RW Blears LLP, a limited liability partnership registered in England 

  and Wales with registered number OC349449 whose registered 

  office is at 29 Lincoln’s Inn Field, London WC2A 3EG. 
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FUND OVERVIEW 

Fund Name   Jenson SEIS and EIS Fund 

Fund Structure   Complying EIS Fund (non-MiFID, non-UCIS) 

Target Size   £5 million in respect of the 2018/2019 tranche 

Minimum Fund Size   £1 million in respect of the 2018/2019 tranche 

Sector Focus   Entrepreneurial early stage companies. 

Fund Manager   Thompson Taraz Managers Limited 

Minimum Portfolio Size 

  

10 SEIS companies (unless otherwise agreed by an Investor in their 

Application Form). Target of 5 companies if an investor requests 

100% in EIS Qualifying Companies 

Minimum Investment Amount   £10,000 (and thereafter multiples of £1,000) 

Maximum Investment 

  

Subject to the overall Fund maximum, there is no maximum for an 

individual investor. However, in respect of the tax year 2018/2019 

tax reliefs are only available on a maximum investment of 

£100,000 per individual in respect of SEIS Reliefs and £2,000,000 in 

respect of EIS Reliefs. By utilising carry back, an SEIS investor could 

invest up to £200,000 individually by applying £100,000 to the tax 

year 2017/2018 and£100,000 to tax year 2018/2019. 

Opening and Closing Dates 
  

The 2018/2019 tranche opened on 6th April 2018 with rolling closes 

thereafter at the discretion of the Fund Manager. 

Planned Exit 

  

There is and can be no guarantee of any exit but the Fund 

Manager will seek to realise Investments over a period of five 

years to seven years from the date on which they were made. 

Target Return 

  

Investee Companies will be selected on the basis of an overall 

target exit consideration for the Fund of 185p for every 100p 

invested gross of tax reliefs within five years to seven years. 

Application Acceptance 

  

The Fund Manager’s acceptance of your Application Pack will 

create a binding agreement between you and the Fund 

Manager on the terms of the Investor’s Agreement. 

Application Rejection 

  

In the event that your application is either not accepted or not 

accepted in full, you will be notified and your application monies 

or the balance of a partially accepted application will be 

returned without interest by returning your cheque or banker’s 

draft, transferor by a transfer or cheque drawn in your favour. 
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1. RISK FACTORS

Prospective Investors should be aware that the 

value of an Investment in an Investee Company 

can fluctuate. In addition, there is no guarantee 

that the valuation of an Investment will fully reflect 

the underlying net asset value of the Investee 

Company or of the ability to buy and sell the 

Investment at that valuation. 

Investors should be fully aware of the high-risk 

nature of seed investments in early stage 

companies. In addition, the statements regarding 

taxation in this document are merely a brief 

summary and should not be viewed as constituting 

tax advice. Representations in this Information 

Memorandum with respect to Tax Reliefs relate to 

the generic position of a UK-resident individual 

taxpayer and do not amount to tax advice to any 

person. The information below does not purport to 

be exhaustive. 

Additional risks and uncertainties, not presently 

known to the Fund Manager and Jenson, or which 

the Fund Manager currently deems immaterial, 

may also have an adverse effect on the business 

of the Investee Companies. Investors should 

consider carefully whether an investment in the 

Fund is suitable for them in the light of the 

information in this document and their personal 

circumstances. If in any doubt whatsoever, an 

Investor should not invest in the Fund. In any case, 

it is strongly recommended that Investors seek the 

advice of their Financial Intermediary or other 

appropriately qualified professional adviser. 

1.1 Risks relating to the Investee 

Companies 

Small unquoted companies 

Investing in smaller, unquoted companies, by its 

nature, involves a high degree of risk. Proper 

information for determining their value or the risks 

to which they are exposed may also not be 

available. Investment in such companies can offer 

good investment returns but the market for their 

shares is often illiquid and uncertain by its nature. 

Consequently, such investment involves a higher 

degree of risk than a portfolio of quoted shares. 

Realisation of investments in unquoted companies 

can be difficult and may take considerable time. 

Investment in smaller and unquoted companies is 

likely to involve a higher degree of risk than  

investment in larger companies and those traded 

on the main market of the London Stock 

Exchange. Smaller companies generally may have 

limited product lines, markets or financial resources 

and may be more dependent on their 

management or key individuals than larger 

companies. Although the Fund may receive some 

conventional venture capital rights in connection 

with its investments, as a minority investor it may 

not be in a position to fully protect the interests of 

Investors. 

No liquid market on a public exchange for 

Investments 
 
There is no liquid market, on any public exchange 

or elsewhere, for Investments nor is there intended 

to be such a market; as such, an Investment made 

through the Fund will not be readily realisable. 

Dependent on investment opportunities 

The level of returns from Investments may be less 

than expected if there is a delay in the Investment 

programme, such that all or part of the net 

proceeds of the Fund are held in cash or near cash 

Investments for longer than expected, or if the 

returns obtained on Investments are less than 

planned, or if Investments cannot be realised at 

the expected time and values. There can be no 

guarantee that suitable Investment opportunities 

will be identified in order to meet the Fund’s 

objectives. 
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Fund performance 

The performance of the Fund is dependent on the 

ability of the Fund Manager and Jenson to identify 

appropriate Investee Companies and on the 

ability of the Investee Companies to perform in line 

with their respective business plans, from which 

their income may be lower than their costs. The 

number and the diversity of Investments will 

depend on the timing of your Contribution relative 

to the timing of Contributions by others and the 

election you make on the Application Form. 

Regulatory changes and force majeure 

Legislative and regulatory changes could occur 

during the life of the Fund that may adversely 

affect the Fund or the Investee Companies. These 

may include taxation, environmental, safety, 

labour and other regulatory changes. The Fund 

and its Investee Companies may also be adversely 

affected by force majeure events. 

The value of investments may fluctuate 

The value of the Fund’s Investments may go up or 

down. An Investor in the Fund may lose some or all 

of the funds invested. 

Medium-long term investment 

The timing of exits from Investee Companies may 

take longer than anticipated. An Investment in the 

Fund should be considered a medium to long-term 

investment. 

Suitability 

The performance of the Fund is dependent on the 

ability of Jenson to identify appropriate assets and 

companies. Investee Companies may fail, 

Investments may be realised for substantially less 

than the acquisition cost, or they may be 

impossible to realise at all. Investee Companies 

may accept other equity or debt capital which 

ranks higher than the Fund’s Investments in an 

insolvency situation. Investors should only consider 

investing if this is a risk they can afford to bear, 

having taken independent advice. 

Strategy of Investee Company 
 
The Fund will generally take minority positions in 

Investee Companies. Although minority investor 

protections will be sought at the time of 

Investment, there can be no guarantee that the 

Fund Manager and Jenson will be able to 

materially influence the strategy and decision 

making of the Investee Company if other Investors 

holding larger stakes hold different views on the 

future direction of the business. 

Retention of key directors or employees 

Small businesses are highly dependent on the skills 

of their management teams. The departure of any 

of an Investee Company’s directors and/or key 

employees or the Fund Manager or Jenson’s 

directors and/or key employees could have a 

material adverse effect on the business of the 

Investee Companies. 

No warranty on valuations 

No warranty is given on any valuations provided to 

Investors that any such valuation is capable of 

being attained on a realisation of the Investment. 

Past performance 

The past performance of the Fund Manager and 

Jenson and their respective management teams, 

or of investments managed by them, is not 

necessarily a guide to the future performance of 

the Fund. 
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1.2 Risks relating to Investors seeking 

Tax Reliefs 

There are several circumstances in which an 

Investor could cease to qualify for any of the Tax 

Reliefs offered by the SEIS or EIS and as a result any 

tax which would have been payable to HMRC but 

for the Investors obtaining Tax Reliefs, could 

become payable. These circumstances may relate 

to an Investee Company ceasing to be a SEIS or 

EIS Qualifying Company or the Investor himself or 

herself failing or ceasing to qualify for SEIS Relief or 

EIS Relief. 

Loss of CGT wipeout relief 

CGT wipeout relief under the SEIS could be lost if 

an Investor ceases to be resident in the United 

Kingdom within three years of making an 

Investment through the Fund. 

Receipt of value 

An Investor could cease to qualify for full SEIS Relief 

or EIS Relief if he or she has received value from an 

Investee Company at any time since its 

incorporation or within three years of making his or 

her Investment through the Fund. Payment of a 

dividend, however, would not typically be 

regarded as a receipt of value. 

Cessation of trade 

If an Investee Company ceases to carry on its 

business within three years of an Investment, this 

could prejudice its qualifying status under the SEIS 

or EIS. The situation will be closely monitored with a 

view to preserving the Investee Company’s 

qualifying status but this cannot be guaranteed. 

Where Investee Companies enter into 

administration or liquidation within three years of 

an Investment for genuine commercial reasons, 

this should not affect Tax Reliefs received. 

Failure to meet SEIS or EIS qualifying requirements 

A failure to meet the qualifying requirements for 

the SEIS or EIS could result in: 

• the requirement for Investors to repay the 50 

per cent income tax relief under the SEIS or 30 

per cent under the EIS income received on 

subscription of shares in the Investee 

Companies and interest on the same; 

• a liability to tax on capital gains following a 

disposal of an Investment; and 

• any deferred gain crystallising in respect of an 

EIS Qualifying Investment or the loss of CGT 

wipeout relief in respect of SEIS Qualifying 

Investments. 

HMRC approval 

If available during the investment process, 

provisional approval will be sought from HMRC that 

the Investee Companies and their activities should 

qualify under SEIS or EIS, and that SEIS or EIS claims 

will be agreed. However, there is no guarantee 

that HMRC approval will not be subsequently 

withdrawn. If HMRC approval were subsequently 

withdrawn, Tax Reliefs would not be available to 

Investors or would be withdrawn. In those 

circumstances, Contributions will not be returned 

to Investors. 

Funding requirements 

Under the SEIS rules, an Investee Company in 

which the Fund invests must spend at least 70% of 

the amount it raises for the purposes of its 

qualifying trade or have been trading for at least 4 

months, before the Investors can claim any SEIS 

Relief. In addition, the Investee Company must 

spend all the remaining 30% of Investment monies 

for which SEIS Relief has been claimed within three 

years of the Investment being made. 

If an Investee Company fails to spend these funds 

correctly, the Investee Company would be in 

breach of the SEIS regulations and tax relief may 

be unavailable or withdrawn. 

Under the EIS rules, an Investee Company in which 

the Fund invests must employ all EIS monies raised 

(after the deduction of issue costs) within 24 

months of the date of commencing its trade. If an 

Investee Company fails to utilise these funds within 

this deadline, the Investee Company would be in 

breach of the EIS regulations and tax relief may be 

unavailable or withdrawn. The Fund 

Manager expects Investments to comply with the 

requirements to utilise their funds within the 

prescribed limits. 

Sale within three years 

A sale of an Investment within three years or (in the 

case of the EIS) if later, within three years of 

commencing to trade where the Investee 

Company was only preparing to trade at the time 

of investment will result in any Tax Relief secured in 

respect of the investment becoming repayable to 

HMRC and (in the case of the EIS) any deferred 

gain would be brought back into charge. 

The SEIS or EIS Qualifying Investment may be 

realised at any time 
 
The Fund Manager retains complete discretion to 

realise an Investment at any time, even if some or 

all of the Tax Reliefs relating to that Investment may 

be lost. In making such a realisation, the Fund 

Manager and Jenson have no obligation to take 
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into account the tax position of Investors 

(individually or generally). 

Investors should take appropriate Independent 

Professional Advice 
 
It is possible for Investors to lose their Tax Reliefs by 

taking or not taking certain steps. Investors are 

advised to take appropriate independent 

professional advice on the tax aspects of their 

Investment. 

No liability for loss of value 

The Fund Manager and Jenson shall not be liable 

for any loss incurred by an Investor in relation to 

value received by any person from any Investee 

Company or as a result of a change in 

circumstances of an Investee Company at any 

time. 

The information in this document is based upon 

current taxation and other legislation and any 

changes in the legislation or in the levels and 

bases of, and reliefs from, taxation may affect the 

value of an Investment in the Investee Company. 

Tax legislation and HMRC practice are subject to 

change at any time and the Tax Reliefs may be 

amended or withdrawn. The tax reliefs referred to 

in this document are those currently available and 

their value depends on the individual 

circumstances of Investors. 

1.3 Fund issues 

The Fund Manager reserves the right to cease to 

manage the Fund in certain circumstances set out 

in the Investor’s Agreement, in which event it will 

try to transfer the Portfolios to another discretionary 

investment manager or to terminate the Fund in an 

expeditious way, but there is a possibility that Tax 

Reliefs may be lost in these circumstances. 

The Fund Manager will seek to realise Investments 

and to terminate the Fund in an orderly fashion 

over a period of five years to seven years from the 

date on which each Investment is made but it 

cannot be guaranteed that the Investments made 

can be realised easily within this period and, even 

where they can be realised, that this can be done 

on an advantageous basis. 

Where possible, the Fund Manager will normally 

ensure that Investments are allocated amongst 

Investors on a basis which is in proportion to their 

respective Contributions to the Fund but this will 

depend on the timing and availability of EIS and 

SEIS Qualifying Investments with the result that a 

Portfolio created for a later Investor in the Fund 

may be different to the Portfolio of an earlier 

Investor. In addition, Investors who have indicated 

a preference for part or all of their Contribution to 

be invested in EIS Qualifying Investments may be 

invested in different companies from those 

Investors who have indicated a preference for 

their Contribution to be invested in SEIS Qualifying 

Investments. As such, this might result in Investors 

having different Portfolios notwithstanding that 

their respective Contributions to the Fund were 

made at the same time. 

An early Investor in the Fund may not have 

sufficient uninvested cash in his or her Portfolio to 

participate in the same Investments which are 

allocated to a later Investor. 

The Fund Manager may depart from this basis of 

allocation if, in its absolute discretion, it considers it 

appropriate to do so having regard to the overall 

investment policy of the Fund and the benefit of 

creating diversity within the Portfolios of Investors. 

Please note however that the Fund Manager will 

not provide an individual portfolio management 

service for Investors which is suitable for their 

individual financial and other circumstances but is 

undertaking only to make and manage 

Investments on a common basis for all Investors in 

accordance with the investment policy described 

in this document. Generally, the Fund Manager 

reserves the right to return a small surplus of cash to 

Investors if it concludes that it cannot be properly 

invested. 

1.4 Potential Conflicts of Interest 

There may arise situations where the interests of the 

Fund conflict with the interests of other funds which 

may be managed by the Fund Manager or 

another fund manager advised by Jenson, or of 

the Fund Manager or Jenson themselves. The Fund 

may invest in companies in which other funds 

managed by the Fund Manager, Jenson or 

associates of Jenson Group may invest or may 

already hold investments. Decisions made by the 

Fund Manager may be more beneficial for one 

fund managed or advised by the Fund Manager 

than for any other. The Fund may co-invest with 

third parties or through joint ventures or other 

entities. Such co-investing may give rise to the 

possibility that a co-investor or partner may at any 

time have economic or business interests or goals 

which are inconsistent with those of the Fund, or 

that such person may take action contrary to the 

Fund’s investment objectives. 

Jenson may enter into fee sharing arrangements 

with third party marketers, including placement 

agents, or other Financial Intermediaries who refer 

Investors to the Fund, and such marketers may 

have a conflict of interest in advising prospective 
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Investors whether to invest in the Fund. Any 

potential conflicts of interest will be dealt with 

according to the FCA Rules (where applicable). 

Conflicts of interest may arise in connection with 

decisions made by the Fund Manager that may be 

more beneficial for certain Investors than for any 

other. In making such decisions, the Fund Manager 

intends to consider the investment objectives of 

the Fund as a whole, not the investment objectives 

of any individual Investor. 

The Fund Manager may provide certain Investors 

with the opportunity to co-invest in Investments. 

Potential conflicts may be inherent in, or arise from, 

the Fund Manager’s discretion in providing such 

opportunities to certain Investors. In addition, once 

such co-investments are made, the Fund’s interests 

and those of co-investing Investors may 

subsequently diverge. 

In addition, a conflict of interest may arise where 

the Investee Companies put forward by Jenson (in 

its role as strategic adviser to the Fund Manager), 

are existing clients of Jenson Solutions. When 

introducing prospective Investee Companies to 

the Fund Manager, Jenson will endeavour to put 

forward companies which meet the investment 

criteria set out in sections 3.1 and 5 of this 

Information Memorandum and in any event, all 

final investment decisions will lie exclusively with the 

Fund Manager. 

The Fund Manager is currently a small authorised 

UK AIFM and has applied to the FCA to become a 

full scope AIFM. When such application is 

determined, the Fund will be required to appoint a 

depositary at additional cost. The depositary may 

be an associate of the Fund Manager. 

1.5 General risks 

The subscription for shares in Investee Companies 

and the performance of shares is unlikely to be 

covered by the Financial Services Compensation 

Scheme or by any other compensation scheme. 

Subject always to the Fund Manager’s discretion to 

determine otherwise, if the Minimum Fund Size is 

not reached, no Investments will be made and 

Investors’ monies will be returned without interest. 

1.6 Forward looking statements 

Investors should not place reliance on forward-

looking statements. This document includes 

statements that are (or may be deemed to be) 

‘forward looking statements’, which can be 

identified by the use of forward-looking 

terminology including the terms ‘believes’, 

‘continues’, ‘expects’, ‘intends’, ‘may’, ‘will’, 

‘would’, ‘should’ or, in each case, their negative or 

other variations or comparable terminology. These 

forward-looking statements include all matters that 

are not historical facts. Forward-looking statements 

involve risk and uncertainty because they relate to 

future events and circumstances. Forward-looking 

statements contained in this document, based on 

past trends or activities, should not be taken as a 

representation that such trends or activities will 

continue in the future. 

The investment opportunity described in this 

document is not suitable for all Investors. Investors 

are accordingly advised to consult an investment 

adviser authorised under the Financial Services 

and Markets Act 2000, and an appropriately 

qualified taxation adviser, prior to investing. 
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2. HOW TO APPLY 

Application Pack* 

If you want to invest in the Fund you must 

download an Application Pack from the website or 

request one from Jenson using the following 

contact details: 

Jenson by telephone on 020 7788 7539 

 reference SEIS 

or by e-mail to: seis@jensonsolutions.com 

 
 
 
 

Queries 

If you need any assistance completing the 

Application Pack or have any questions you should 

contact your Financial Intermediary in the first 

instance, but please do not hesitate to contact us. 

* Please note that the Application Pack does not 

constitute an offer by the Fund Manager or another 

person for you to enter into an agreement with the 

Fund Manager to act as your discretionary 

investment manager or an invitation for you to 

make an offer to the Fund Manager or another 

person for the Fund Manager to enter into an 

agreement with you to act as your discretionary 

investment manager unless the Fund Manager is 

able to categorise you as someone who has the 

necessary experience, expertise and knowledge 

to be capable of making their own investment 

decisions and understanding the risks of investing 

in the Fund.
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3. KEY POINTS

By investing in capital growth opportunities, the 

Fund seeks to offer strong, tax free returns with 

attractive income tax and capital gains reliefs 

under the Seed Enterprise Investment Scheme 

(‘SEIS’) and the Enterprise Investment Scheme 

(‘EIS’). 

3.1 Investment Objective 

In return for subscribing to the Fund, the Fund 

Manager and Jenson seek to provide Investors 

with: 

• A diverse portfolio of Investments in a wide 

range of sectors and industries, which qualify for 

SEIS Relief and/or EIS Relief. 

• Capital deployment through deal flow 

introduced by Jenson. 

• Strong targeted tax free cash returns of 185p1 

for every 100 pence invested, equivalent to 270 

per cent returned to Investors for a net 50p2 

invested on SEIS Qualifying Investments and 164 

per cent returned to Investors for a net 70p3 on 

EIS Qualifying Investments. If achieved and 

taking into account the Tax Reliefs, this would 

represent a 30 per cent IRR on SEIS Qualifying 

Investments and 21.5 per cent IRR4 on EIS 

Qualifying Investments. Without Tax Reliefs, the 

target IRR for the Fund is 13% over 5 years. 

3.2 Summary of Taxation Advantages 

Investments in Investee Companies that are either 

SEIS Qualifying Investments or EIS Qualifying 

Investments give rise to a suite of valuable tax 

reliefs. 

For SEIS Qualifying Investments, the reliefs include: 

• Income tax relief up to 50% of the amount 

invested in Investee Companies in the year of 

Investment subject to the amount of income 

tax payable and an annual investment limit of 

£100,000 (this is irrespective of your marginal tax 

rate); 

• Capital gains tax wipeout of up to 10% of any 

chargeable gains invested in SEIS Qualifying 

Investments; 

• Tax free capital gains when SEIS Qualifying 

Investments are sold; 

                                                      
1 Net of all costs 
2 Net of taxation 

• Inheritance tax relief provided the Investments 

have been held for two years and are held at 

the time of death; and 

• Loss relief which can be taken against income 

or as a capital loss. 

There is a ‘carry-back’ facility which allows all or 

part of the cost of shares acquired in one tax year 

to be treated as though the shares had been 

acquired in the preceding tax year. The SEIS or EIS 

rate for that earlier year is then applied to the 

shares, and relief given for the earlier year. This is 

subject to the overriding limit for relief each year. 

For example, if a SEIS Qualifying Investment is 

made in2018/2019, then the tax reliefs available 

can be carried back one year to apply the tax 

reliefs in 2017/2018. 

For Investors with an income tax liability and a 

capital gains liability, Investors have the 

opportunity to make a £100,000 investment at a 

cost of only £40,000, if using carry-back reliefs. 

For EIS Qualifying Investments, the reliefs include: 

• Income tax relief at 30 per cent of the amount 

invested in EIS Qualifying Companies in the year 

of Investment or in the preceding tax year up to 

an annual limit of £2 million; 

• Tax free capital gains when EIS Qualifying 

Investments are sold; 

• Capital gains tax deferral for the life of the 

Investment where a gain realised on a disposal 

is invested into an EIS Qualifying Investment; 

• Inheritance tax relief provided the Investments 

have been held for two years and are held at 

the time of death; and 

• Loss relief which can be taken against income 

or as a capital loss. 

Each of these reliefs is explained in more detail in 

section 6 of this Information Memorandum. 

An Investor’s Contribution will be invested in SEIS 

Qualifying and EIS Qualifying Investments. Investors 

are kindly requested to indicate on their 

Application Form, the respective amount of their 

Contribution on which they wish to claim SEIS Relief 

and on which they wish to claim EIS Relief. 

Any amount over and above £100,000 worth of a 

Contribution by each Investor shall be invested in 

EIS Qualifying Companies unless the Fund Manager 

3 Net of taxation 
4 Internal Rate of return-the compounded annual return 
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is informed that the Investor wishes to apply it over 

two tax years using carry-back. If an Investor would 

like a different proportion where, for example, they 

have already made a small SEIS investment in the 

current tax year then please contact Jenson to 

arrange the appropriate proportions. 

3.3 Opening and Interim Closing 

Dates 

The 2018/2019 Tranche will be open to applications 

from 6th April 2018. The Fund is evergreen. This 

means that the Fund has no single closing date 

and the Fund will continue to accept investments 

from Investors on an ongoing basis. It is proposed 

the Fund will have two Interim Closing Dates a year 

though for practical reasons these dates may be 

closed earlier or extended at the discretion of the 

Fund Manager. 

Investors who invest in the Fund after a particular 

Interim Closing Date may or may not be invested in 

the same Investee Companies as those who invest 

earlier, depending on the timing of the making of 

Investments though Investors will have a minimum 

Portfolio size of 10 companies unless agreed 

otherwise by the Investor in their Application Form 

or they are investing 100% in EIS. 

The Fund Manager will most likely invest as soon as 

the Fund reaches its Minimum Fund Size and 

therefore Investors may not have access to early 

Investments if they invest in the Fund later in the tax 

year. 

3.4 Costs, Fees and Incentive 

Arrangements 

The way EIS fund charging structures are generally 

set up often mean that Investors do not receive tax 

relief on the full amount of their Contribution. 

Typically, for every £10,000 contributed, only 

around £9,000 is actually invested (owing to the 

initial charge and annual management fees). This 

is not the case with the Fund: to ensure that 

Investors receive tax reliefs on the full amount of 

their Contribution to the Fund, charges are made 

to the Investee Companies rather than directly to 

the Investors themselves. 

3.4.1 Investment Initial Fee 

When the Fund Manager makes an investment in 

an Investee Company, Jenson (on behalf of the 

Fund Manager) will charge the Investee Company 

an initial investment fee of up to 7.5% of the 

amount invested. From this investment fee, Jenson 

will settle any agreed commission or payments to 

facilitate adviser charges by an Investor’s Financial 

Intermediary if they have one. 

3.4.2 Fund Administration Fee 

The Fund will have certain direct operating costs, 

such as tax, legal, compliance, audit and 

administration and custodian fees. The Fund 

Manager will provide Investors with regular 

information on the performance of their 

Investments including quarterly updates and six-

monthly valuations and statements electronically. 

To pay for these services, Jenson will charge each 

Investee Company an annual administration 

charge at the rate of £250 per calendar month 

plus VAT. Jenson may also provide each Investee 

Company with operational and accounting 

support covering such matters as financial 

reporting, business planning, financial modelling, 

debt fund raising, business management and 

general deal management (whether in relation to 

the initial Investment or otherwise) and may 

charge additional fees to the Investee Companies 

for these services. 

3.4.3 Other Investee Company 

charges 

Prior to each Investment, Jenson will prepare a due 

diligence report and investment recommendation 

on the Investee Company for the Fund Manager 

and this is expected to cost £3,500 plus VAT for 

each successfully completed Investment in an 

Investee Company. Once an Investment is 

completed, it is expected that a Jenson partner 

will join the Investee Company board of directors 

as part of the monitoring services and additional 

fees will be charged by Jenson for this service 

subject to separate agreement with the Investee 

Company. Jenson reserves the right to charge exit 

fees to each Investee Company and (together 

with their associated companies) will also be 

entitled to receive fees and other benefits if they 

provide additional corporate finance or similar 

services involving the Investee Company. 

The fees and costs incurred in connection with 

potential Investments in Investee Companies which 

do not proceed to completion will be borne by 

Jenson. 

Unrelated to fund fees, connected individuals 

undertaking third party services may be 

reimbursed separately by the company, such 

reimbursement may take the form of shares in the 

business. 

3.4.4 VAT 

VAT will be payable where applicable by the 

Investee Company.
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3.4.5 Performance Fee 

Linked to the performance of your Investment in 

the Fund Jenson will be entitled to a performance 

fee if and when a realisation of an Investment in 

an Investee Company is achieved. This will be as 

follows from the sale proceeds: 

• NO performance fee if the return from an 

Investee Company including dividends and 

other distributions to an Investor is 100p (OR 

LESS) per 100p (ignoring tax reliefs) invested in 

that Investee Company; 

• IF on an Investment by Investment basis, the 

return including dividends and other 

distributions to an Investor from an Investee 

Company is MORE THAN 100p per 100p 

invested (ignoring tax reliefs), Jenson will 

receive a performance fee of 25% of all returns 

to an Investor above 100p per 100p invested. 

The entitlement to performance fees may be paid 

in cash or structured by way of subscriptions for 

shares in Investee Companies by or on behalf of 

Jenson. 

Many performance incentives work on a 

cumulative basis, however, we believe that for 

very early stage funds an investment by investment 

performance incentive more closely aligns 

Jenson’s interests with the interest of Investors. Early 

stage companies not only require funding but also 

support over many years including detailed hands-

on advice and assistance. 

A performance incentive relating to each 

Investment ensures that Jenson is incentivised to 

go beyond the normal levels of support to drive 

each business to a successful exit so far as possible. 

Cumulative incentives do not necessarily provide 

this assurance to investors over the long-term. For 

example if the cumulative performance incentive 

is significantly under-water after several years there 

may be little incentive to a discretionary manager 

to continue to drive those businesses forward. 

We believe that given the early stage nature of 

these Investments, the amount of support they will 

require, the years it may take to realise some 

Investments and the need to align the interests of 

Jenson and the Investor, an investment by 

investment performance incentive is most 

appropriate. 

3.4.6 Interest 

Any interest on Investors monies pending 

investment by the Fund will be retained by the 

Fund Manager to cover administration costs and 

not paid to Investors. 

3.4.7 No other costs 

Jenson will pay all the costs of establishing the 

Fund, including introductory commission, payments 

to facilitate adviser charges, legal and taxation 

costs, the preparation of this Information 

Memorandum, the Fund Manager’s fees and any 

other direct expenses incurred. 

3.4.8 Client rebating and reinvesting 

and HMRC Brief 04/13 

Financial Intermediaries who waive or reduce their 

initial commission (if applicable) can request the 

Fund Manager to rebate or reinvest the amount 

waived back to the client Investor by either 

rebating the amount back to the client account 

with the Financial Intermediary or reinvesting the 

amount waived back into the Fund. This will not be 

considered to be taxable income for the client. 

 Please note that pursuant to HMRC Brief 04/13, 

HMRC do not regard the payment of initial 

commission to a Financial Intermediary as having 

any tax consequences for the Investor. Where 

adviser charges are facilitated by a SEIS or EIS 

company itself, this may be regarded as receipt of 

value by the Investor. However, in the case of the 

Fund, adviser charges are facilitated by Jenson 

from its Investment Fee, so this should not apply. 

3.4.9 VAT implications 

Fees paid in respect of an introduction to 

discretionary investment management services are 

subject to VAT, but where the introduction is to a 

Retail Investment Product – and this Fund qualifies 

as a Retail Investment Product – then, in 

accordance with HMRC VAT guidelines introduced 

in the light of the Retail distribution Review (‘RDR’) 

changes, the position is that upfront payments to 

Financial Intermediaries, whether they constitute 

adviser charges or initial commissions will be 

exempt, because they fall into the exemption 

regarding introductions to financial products. 

Any initial commissions and payments which 

facilitate initial adviser charges are not expected 

to attract VAT and, if they do, the payments will be 

considered as inclusive of any VAT. If they are VAT 

inclusive, then the initial commission will effectively 

be 2.5% plus VAT as this is currently equal to 3% 

inclusive of VAT. 

In general, it is the responsibility of the Financial 

Intermediary to make sure their charges are 

compliant with the HMRC VAT legislation. Any VAT 

invoices raised on the Fund should be charged to 

Jenson Funding Partners LLP. 
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3.4.10 Commission in respect of 

execution only investors and 

professional client investors 

From Jenson’s fees, commission may be payable 

to Financial Intermediaries in respect of a 

Contribution to the Fund which is: 

• Executed upon the specific instructions of a 

client where the Financial Intermediary does 

not give advice relating to the merits of making 

a Contribution to the Fund or make a personal 

recommendation; or alternatively 

• made pursuant to a personal recommendation 

by a non-MiFID Financial Intermediary who 

advises an Investor to participate in the Fund 

and who categorises their client Investor for 

their own purposes in relation to a Contribution 

in the Fund as an elective professional client in 

accordance with COBS 3.5.3 R (1), that is to 

say, as having the expertise, experience and 

knowledge to make his or her own investment 

decision and to understand the risks involved in 

investing. 

Commission payments may include an initial 

commission of up to 3% of the amount of 

Investments made on behalf of an Investor. No trail 

fees will be facilitated... 

3.4.11 Adviser fees in respect of retail 

client investors 

Jenson is permitted to facilitate (on behalf of the 

Fund Manager) from its fees the payment of 

adviser charges to Financial Intermediaries to an 

extent which does not unduly influence or restrict 

the charging structure and adviser charges 

agreed and validated by the client investor with 

his or her Financial Intermediary. Initial adviser fees 

which Jenson will facilitate in respect of the Fund 

are capped at 3%. Any fees agreed to be paid by 

an Investor to their Financial Intermediary over and 

above this amount will have to be paid by the 

Investor directly to the Financial Intermediary. 

All initial adviser charges may only be facilitated 

for so long as and to the extent that the Fund 

Manager and Jenson are satisfied that their 

facilitation would be in compliance with COBS 

6.1A and COBS 6.1B. 

The Fund Manager and Jenson do not facilitate 

on-going adviser fees. 

3.4.12 RDR compliance 

We remind Financial Intermediaries that it is their 

responsibility to be RDR compliant and we would 

like to be able to assist in any way to ensure these 

arrangements comply with the Financial 

Intermediary’s internal procedures relating to RDR 

compliance. Although participation in the Fund is 

restricted to individuals who can be categorised 

by the Fund Manager as having the expertise, 

experience and knowledge to make their own 

investment decisions and to understand the risks 

involved in relation to the Fund, such 

characteristics being those of elective professional 

clients under COBS 3.5.3 R(1), it is important to note 

that such investors may still be treated by their 

Financial Intermediaries as retail clients in respect 

of the provision of advisory services. Any fixed rate 

commission payments in respect of such clients 

would therefore be prohibited by the RDR. 

3.4.13 Financial Intermediary payment 

instructions 

The Application Form includes a section which 

allows the Financial Intermediary to specify the 

initial commissions to the Fund Manager. 

Financial Intermediaries should keep a record of 

Application Forms submitted bearing their stamp to 

substantiate any claim for the above. 

3.4.14 Investors without a Financial 

Intermediary 

Investment in the Fund is restricted to those 

individuals who can be categorised by the Fund 

Manager as having the experience, expertise and 

knowledge necessary to be capable of making 

their own investment decisions and understanding 

the risks of investing in the Fund. Where Investors do 

not have Financial Intermediaries, this assessment 

will be undertaken by the Foresight Group LLP and 

the Fund Manager will rely on this assessment in its 

categorisation of such prospective Investors. 
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4. FUND MANAGER & STRATEGIC ADVISER 

4.1 Thompson Taraz 

Thompson Taraz will be the Fund Manager of the 

Fund with exclusive responsibility for deciding upon 

the investment strategy and each individual 

Investment. Although Jenson is the Strategic 

Adviser, the final decision to invest or divest in 

each Investment will be made by Thompson Taraz. 

Thompson Taraz is an established real estate, 

venture capital and EIS discretionary investment 

manager with 20 years of experience enhanced 

by its Strategic Adviser’s asset class expertise. 

Thompson Taraz have an in-house risk 

management and regulatory compliance 

capability. The wider Thompson Taraz group also 

provides fund administration, AIFMD depositary, 

and fund establishment services. 

Thompson Taraz is authorised to act as a 

discretionary investment manager by the UK 

Financial Conduct Authority (‘FCA’) and its FCA 

registration number is 226978. 

4.2 The Jenson Group 

Jenson is the Strategic Adviser to the Fund 

Manager in respect of the Fund. Jenson will be 

responsible for originating sufficient and suitable 

investment opportunities, supporting the Fund 

Manager in negotiating with and monitoring the 

progress of Investee Companies and providing 

advisory, management and support services to 

Investee Companies. 

In 2001 Jenson Solutions was formed to provide 

companies with financial and operational support 

to help them grow and develop. With over 25 

partners throughout the UK providing services to 

support companies start-up, raise funding, grow 

organically and by acquisition; restructure if 

required; and ultimately prepare for exit.  Given 

the wealth of experience that we had built up to 

support start-ups develop and grow it was a 

natural progression to move into Seed EIS Funding.   

When Seed EIS was introduced by law in 2012 

Jenson Funding Partners LLP was founded and 

launched the first Jenson Seed EIS Fund.  This fund 

closed over-subscribed at over £5m and invested 

into 35 entrepreneurial UK businesses which had 

typically launched their product or service and 

were typically close to or post revenue. Since then 

our subsequent Funds have raised a further £7m of 

SEIS & EIS investment and invested into a further 48 

companies. 
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5. INVESTMENT STRATEGY

5.1 Risk Mitigation 

The Fund will invest in a portfolio of entrepreneurial 

businesses and Jenson will carry out in depth and 

thorough due diligence of prospective Investee 

Companies including rigorous interviews with the 

owners and extensive analysis of the companies’ 

business plans. 

By investing in a diverse portfolio of Investee 

Companies with a focus on a wide range of 

sectors and geographical locations, the Fund will 

reduce its exposure to any particular sector or 

Investee Company with no more than 25% of any 

Investor’s Contribution being invested into a single 

Investee Company (unless otherwise agreed with 

the Investor). 

In addition, once an Investment has been made, 

Jenson will provide Investee Companies with a 

range of business support services including 

general management and strategic advice, 

financial modelling and, where applicable, the 

provision of a part-time experienced finance 

director. The lack of expert advice is a key factor in 

the failure of many start-ups; while many 

entrepreneurs are highly creative and driven 

individuals, many have limited experience of 

business and finance. As such Jenson support 

during the Investee Companies formative years is 

likely to reduce the risk of Investee Companies not 

performing to levels predicted by their business 

plans or failing due to factors that would have 

otherwise been avoidable with expert advice. 

Some of these additional services will be charged 

by Jenson to the Investee Companies. At all times 

Jenson will ensure that the fees charged are for 

services that help take the Investee Companies 

forward. In some circumstances Jenson may take 

equity in return for fees in order to assist Investee 

Companies with their cash flows and to further 

align the interest of Jenson and Investors. 

5.2 General Investment Strategy of 

Fund 

5.2.1 What companies will the Fund 

invest in? 

While the Fund will aim to have breadth with 

regard to the sector and industry of its Investments, 

Jenson will seek to identify prospective Investee 

Companies and assess their potential based on the 

following five key criteria: 

• Business momentum; 

• Business concept and strategy; 

• Management team credibility; 

• Business and financial risks; and 

• Equity deal and exit expectations. 

In many circumstances, the Investee Companies 

are expected to have some similar key 

characteristics such as: 

• Generating revenues or with a clear path to 

revenue generation; 

• High growth potential with the possibility of 

realising a return multiple of at least five times 

on the Fund’s Investment; 

• Disruptive business models that can thrive in a 

recessionary environment whether by changing 

or enhancing a market; 

• Evidence that a prospective Investee 

• Company’s concept, product or service is 

innovative and has market potential through 

testing, external validation or by demonstrating 

pre-orders; 

• Addressing market gaps and brand lags – with 

unique and defendable propositions; 

• Non-capital intensive business models that are 

both scalable and capital efficient; and 

• Led by an inspiring, energetic and ambitious 

entrepreneur(s) capable of delivering the 

forecast investment returns. 

Jenson intends that all Investee Companies will 

qualify for relief as SEIS Qualifying Companies 

and/or EIS Qualifying Companies for the purposes 

of obtaining Tax Reliefs. 

Jenson will take steps to identify, and avoid making 

an investment in, any companies which are 

carrying out or intend to carry out any of the 

excluded activities which preclude a company 

from being a SEIS or EIS Qualifying Company, save 

at the de minimis level permitted by the SEIS and 

EIS rules. A summary of the conditions Investee 

Companies need to satisfy to be SEIS and EIS 

Qualifying Companies, including a list of excluded 

trades is set out in section 11 of this Information 

Memorandum. 

Jenson and the Fund Manager will seek, where 

possible, to invest Investors’ Contributions in such 

proportions that Investors’ obtain, where their 

personal circumstances permit it, the proportion of 

EIS Qualifying Investments and SEIS Qualifying 
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Investments they have requested in their 

respective Application Form. Investors who are 

seeking EIS Relief might not always be invested in 

the same Investee Companies as those seeking 

SEIS Relief on the basis that some EIS Qualifying 

Companies in which the Fund invests will not be 

SEIS Qualifying Companies. 

Jenson will generally be looking for small 

companies who have been trading less than two 

years, with less than 25 employees and with gross 

assets not exceeding £200,000. This would not 

preclude Investors from claiming EIS Relief on such 

Investments though some EIS Qualifying 

Investments may be made in later stage and 

larger companies. 

5.2.2 How will Jenson find Investee 

Companies? 

Jenson will find prospective Investee Companies in 

a number of ways. Jenson Group have an 

established track record in identifying high quality 

start-ups. The very nature of Jenson Group’s 

business services means Jenson Group already has 

an existing network of entrepreneurial clients, 

corporate finance contacts, general business 

contacts, corporate incubators and angel 

investors. Through this network and other marketing 

initiatives Jenson Group already receives 

information and investment applications from 

possible Investee Companies and their advisers. 

In addition, Jenson Group have developed 

relationships with accountants, lawyers, Financial 

Intermediaries and other intermediaries over many 

years who also may provide investment 

opportunities for the Fund. 

A further source of potential Investee Companies 

for the Fund may be companies in which Jenson 

Group or its associates have an existing investment 

or client relationship. Investments in these 

companies would not only provide the Fund with 

an opportunity to build on an established 

relationship with the entrepreneurs but it would 

also have the advantage of further aligning 

Investors’ interests with those of Jenson. 

Due to the growing reputation of Jenson Group in 

the venture capital industry, it is also expected that 

prospective Investee Companies will approach 

Jenson Group directly. To date Jenson Group has 

seen over 1500 opportunities from the first three 

funds and is seeing a growing number of 

opportunities each month. 

5.2.3 How will the Fund’s Investments 

be monitored? 

Building a strong working relationship with Investee 

Company’s management is often key to the 

success of a venture capital investment but never 

more so than with smaller start-up businesses, the 

type in which the Fund will invest. This is something 

Jenson has always prioritised. 

As set out in the risk mitigation section above, 

Jenson will play an active role in Investee 

Companies during the course of the Investment. 

Jenson will provide a variety of advisory services to 

Investee Companies, encompassing accounting, 

corporate finance and general business strategy. 

As part of the working relationship, Jenson may 

also appoint a part-time finance director onto an 

Investee Company’s board. Jenson Solutions has a 

ready-made stable of experienced finance 

directors as the provision of finance directors is one 

of its core services with many Jenson Solutions 

partners having had experience of serving as 

finance directors in start-up businesses. 

In any event, there will always be an open line of 

communication between Jenson and the 

management of Investee Companies to ensure 

that the business of the Investee Company is 

proceeding in line with the business plan provided 

by the Investee Company. Jenson will pay close 

attention to results and thoroughly review 

management forecasts. 

5.2.4 How will the Fund exit its 

Investments? 

Jenson and the Fund Manager will look to employ 

a variety of appropriate exit strategies on behalf of 

the Fund including trade sales to other companies 

in the same sector or industry as the Investee 

Company, listing on a stock exchange or by selling 

its share of the Investee Company to a larger 

private equity firm. 

5.2.5 When will the Fund exit its 

Investments? 

Jenson takes a long-term view on the Fund’s 

Investments and aims to only look at the possibility 

of exiting an Investment after it has been held for 

at least three years, thereby ensuring that the 

Investment has met one of the key qualifying 

conditions necessary for Investors to obtain the Tax 

Reliefs. However, there may be occasions where 

an earlier sale is a commercially sensible decision. 

It is anticipated that most exits from Investments will 

take place after they have been held for between 

five years to seven years though some could take 

longer depending on market conditions and the 

nature of the Investee Companies.  
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6. TAX RELIEFS

The Fund takes advantage of some significant tax 

incentives available for investors in SEIS Qualifying 

Companies and EIS Qualifying Companies. These 

tax benefits have the effect of greatly increasing 

the return and reducing the risk of your 

Contribution. This Information Memorandum sets 

out the tax benefits applicable to both the SEIS 

and EIS schemes in turn. 

The Fund will primarily invest during 2018/2019 tax 

year and Investors will be able to elect to treat 

such Investments as occurring in the 2017/2018 tax 

year using the carry-back provisions of the SEIS and 

EIS. 

The figures in this section are examples only. They 

are not, and should not be construed as, forecasts 

or projections of the likely performance of the 

investment described in this document. 

Please note that this is only a condensed summary 

of the taxation legislation and should not be 

construed as constituting advice. Potential 

Investors should obtain their own investment and 

taxation advice before applying to the Fund. The 

value and availability of any Tax Reliefs will 

depend on the individual circumstances of 

Investors.
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6.1 SEIS Tax Reliefs 

A summary of the SEIS tax reliefs is as follows: 

 

 
 

  Scenario 1 Scenario 2 Scenario 3 Scenario 4 
 

      
 

Investment Amount  £10,000 £10,000 £10,000 £10,000 
 

Tax Incentive 1: 

     
 

 (£5,000) (£5,000) (£5,000) (£5,000) 
 

Income Tax relief at 50%      
 

      
 

Net cost to Investor  (£5,000) (£5,000) (£5,000) (£5,000) 
 

Tax Incentive 2: 

     
 

 (£1,000) n/a (£1,000) n/a 
 

Capital gains tax      
 

wipe-out relief at 10%      
 

      
 

Net cost to Investor  £4,000 £5,000 £4,000 £5,000 
 

Exit Realisation 

     
 

 £20,000 £20,000 n/a n/a 
 

Tax Incentive 3: 

     
 

 £ - £ - n/a n/a 
 

Tax free capital gains      
 

Tax Incentive 4: 

     
 

 £ - £ - n/a n/a 
 

Inheritance tax relief      
 

Tax Incentive 5: 

     
 

 n/a n/a (£2,250) (£2,250) 
 

Loss relief at 45%      
 

      
 

NET GAIN/(LOSS)  £16,000 £15,000 (£1,750) (£2,750) 
 

TO INVESTOR      
 

Gain percentage on 

     
 

 300% 200% n/a n/a 
 

net cost      
 

Loss percentage on 

     
 

 n/a n/a (17.50%) (27.5%) 
 

investment amount      
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Tax incentive 1: SEIS Income Tax Relief 

Under Part 5A of the Income Tax Act 2007 you can 

receive income tax relief at 50% of the amount of 

your SEIS Qualifying Investment made through the 

Fund, subject to an annual £100,000 investment 

limit. This offers the potential for significant 

enhancement of your investment returns over time. 

SEIS income tax relief is given by setting off against 

an individual’s income tax liability in the tax year in 

which the SEIS Qualifying Investment is made, a 

sum equal to the full amount subscribed for Shares 

in the SEIS Qualifying Company multiplied by 50%, 

the rate of SEIS Relief for 2018/19, irrespective of 

your marginal tax rate (although your income tax 

bill must exceed the relief you claim). 

Example 

Mr Smith is a 40% taxpayer earning £145,000 a year. 

He is looking at ways to reduce his income tax bill 

and decides to invest £100,000 in SEIS Qualifying 

Investments through the Fund. As such, he is 

entitled to £50,000 of income tax relief in the tax 

year in which his SEIS Qualifying Investments are 

made. The effective net cost to Mr Smith of the SEIS 

Qualifying Investments made through the Fund is 

therefore, £50,000. 

Tax Incentive 2: Capital gains wipeout 

on gains 

Where you have made a new gain on the disposal 

of assets during the tax year 2017/18 and you use 

the proceeds of this gain to make an SEIS 

Qualifying Investment through the Fund, the gains 

you have made will be chargeable gains at 50% 

less than the normal charge for the purposes of 

capital gains tax provided that you are entitled to 

SEIS Relief on your Investments. If the chargeable 

gain is taxable at 20%, for example, this will be 

reduced to 10% where the gain is reinvested in an 

SEIS Qualifying Company. 

Example 

Mr Smith is a 40% taxpayer earning £145,000 a year. 

In 2018/19 Mr Smith sells shares in a retail company 

and makes a gain of £100,000 which is subject to 

capital gains tax of 20%. If he uses his £100,000 gain 

to make an SEIS Qualifying Investment through the 

Fund and claims SEIS Relief and also makes a claim 

for capital gains tax wipeout relief, Mr Smith would 

pay capital gains on 50% of the gain and therefore 

would not have to pay the £20,000 that he would 

otherwise have had to pay, but would instead 

have to pay £10,000 in capital gains tax. Taking 

into account the initial 50% income tax relief, Mr 

Smith would, in effect, be making a £100,000 

investment at a cost of £40,000. 
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Tax Incentive 3: Tax free capital gains 

When SEIS Qualifying Investments are sold, you will 

enjoy tax free capital gains on any increase in their 

value. 

Example 

The following table shows the net gain made on an 

SEIS investment where the investment has grown 

by a gross amount of 15 per cent: 

 

 

 

 

  SEIS Investment  Excluding SEIS 
 

    tax benefits 
 

     
 

Initial Investment  £100,000  £100,000 
 

Income Tax Relief 

    
 

 (£50,000)  - 
 

Net Cost 

    
 

 £50,000  £100,000 
 

Proceeds 

    
 

 £115,000  £115,000 
 

Gross gain (assumes 15 per cent) 

    
 

 £65,000  £15,000 
 

CGT (currently 20 per cent) 

    
 

 –  (£3,000) 
 

Net gain 

    
 

 £65,000  £12,000 
 

     
 

 
Note: the above calculation assumes that the 

annual exemption from capital gains tax (‘CGT’), 

which is currently £11,300, is utilised elsewhere. 

This example is for illustrative purposes only and 

should not be relied on to predict actual returns.  
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Tax Incentive 4: Inheritance Tax Relief

Although not an SEIS tax relief as such, an SEIS 

Qualifying Investment will qualify for 100 per cent 

relief from inheritance tax (‘IHT’) under current 

legislation, provided that the Investment has been 

held for at least two years, it is still held at time of 

death and remains unlisted. 

Example 

Mrs Smith, a 45% taxpayer, is a 68 year old widow 

and has an annual income of £150,000 and a total 

estate worth £1 million. Under current legislation, 

her taxable estate would be £675,000 (i.e. £1 

million less the tax-free allowance of £325,000 – the 

nil rate band in the tax year ending 5 April 2019). 

This would result in an IHT liability of £270,000 (i.e. 40 

per cent of £675,000) and an estate, net of IHT, 

worth £730,000. 

In order to reduce her potential IHT liability, Mrs 

Smith decides to invest £100,000 in the Fund which 

in turn is invested in SEIS Qualifying Investments in 

tax year 2017/18 (using carry-back). 

In addition to any tax-free capital growth on her 

original SEIS Qualifying Investments of £100,000, Mrs 

Smith will also receive £50,000 of income tax relief 

under the SEIS. 

Furthermore, assuming she survives for two years, 

and still holds the Investments as at the date of her 

death her estate will save £70,000 upon her death 

(assuming no change in the value of her £100,000 

investment). Her IHT liability is reduced to £230,000 

(£270,000 previously) and, taking into account her 

SEIS Relief, her estate is now worth £800,000 

(£730,000 previously) in other words her net estate 

is £70,000 better off. 

The end value of Mrs Smith’s estate will therefore 

be: 

 

 

 

 

This example assumes there is no change in the 

value of her £100,000 investment in the Fund. Were 

the value of her Investment to increase to 

£130,000, Mrs Smith’s estate would be £100,000 

better off than had she not invested in the Fund, 

and the whole of the increased value would be 

free of IHT.  

Estate not invested in Jenson SEIS and EIS Fund   £900,000  - 
 

Less IHT (at 40 per cent of £575,000 

    
 

 (£230,000)  - 
 

i.e. £900,000 less £325,000 nil rate band)     
 

     
 

Net Cost  -  £670,000 
 

Income tax relief 

    
 

 £50,000  - 
 

Less IHT (on the increase in the estate) 

    
 

 (£20,000)  £30,000 
 

Value of investment in the fund 

    
 

 -  £100,000 
 

     
 

Post tax value of estate  -  £800,000 
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Tax Incentive 5: Loss Relief

In the event of a poor performing investment there 

is some return on the downside through loss relief. 

If you make a loss on an investment in a SEIS 

Qualifying Investment, the net amount of that loss 

(i.e. after deducting any income tax relief 

obtained on making the investment) can be set off 

against your taxable income in the year in which 

the loss is made, or can be carried back to the 

previous tax year. 

Tax relief is available at any time in respect of any 

loss realised upon a disposal of shares in an SEIS 

Qualifying Company. 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 in a subsequent 

year. Alternatively, 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. 

Example 

Mr Smith is a 45% taxpayer and invests £10,000 into 

an SEIS Qualifying Investment that subsequently 

fails. 

The net cost to Mr Smith after the tax reliefs in this 

example is effectively £2,750 on £10,000 invested. 

 

 

Realised value of shares  nil 
 

Gross investment in shares 

  
 

 (£10,000) 
 

Less income tax relief at 50 per cent 

  
 

 £5,000 
 

   
 

Loss available for tax relief  (£5,000) 
 

Tax relief (assuming income tax 

  
 

 £2,250 
 

at 45 per cent next year)   
 

   
 

Net loss  (£2,750) 
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1. EIS Tax Reliefs

Tax Incentive 1: Income Tax Relief 

Under current legislation, you may receive income 

tax relief at 30 per cent of the amount of your 

investments in EIS Qualifying Companies made 

through the Fund, thereby offering the potential for 

significant enhancement of your post-tax return 

over time. As with SEIS income tax relief claims, 

claims for EIS income tax relief are given by setting 

off against an individual’s income tax liability in the 

tax year in which an Investment is made or, if 

requested, in the preceding tax year, a sum equal 

to the full amount of the EIS Qualifying Investment 

up to £1 million multiplied by the level of relief (30 

per cent for the tax year 2017/18). This is subject to 

any income tax relief which has already been 

claimed under the EIS for that year. 

Husbands and wives, and civil partners, can each 

contribute up to the limits set out above. 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 claim to carry back 

income tax relief to the immediately preceding 

year. 

Tax Incentive 2: Tax free capital gains 

You will enjoy tax free capital gains on any 

increase in value of the EIS Qualifying Investment in 

which the Fund invests, when these shares are sold. 

 

 

EIS Investment  Excluding EIS 

  tax benefits 
   

Initial Investment  £100,000  £100,000 
 

Income Tax Relief 

    
 

 (£30,000)  - 
 

     
 

Net Cost  £70,000  £100,000 
 

Proceeds (assumes 15 per cent gain) 

    
 

 £115,000  £115,000 
 

     
 

Gross gain  £45,000  £15,000 
 

CGT (currently 20 per cent) 

    
 

 –  (£3,000) 
 

     
 

Net gain  £45,000  £12,000 
 

     
 

Gain percentage on net costs  64.0%  12% 
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Tax Incentive 3: Inheritance Tax Relief 

Although not an EIS tax relief as such, as with SEIS 

Qualifying Investments, an EIS Qualifying 

Investment will qualify for 100 per cent relief from 

IHT under current legislation, provided the EIS 

Qualifying Investment has been held for at least 

two years and is still held at time of death and 

remains unlisted. 

Tax Incentive 4: Capital Gains Tax 

Deferral 

If you have made a capital gain which is taxable 

or which was taxed within the last three years, you 

can invest the gain in EIS Qualifying Investments 

through the Fund and the capital gains tax can, 

under current legislation, be deferred over the life 

of the investment or recovered (if already paid). 

You have three years from the date you realise a 

gain to invest it into EIS Qualifying Investments (you 

can even reclaim capital gains tax you paid in the 

preceding two years). You can also defer tax 

payable on gains made in the year following the 

date on which the Fund invests in EIS Qualifying 

Investments. If you die whilst your money is invested 

in the Fund, the tax due on your deferred capital 

gain will die with you. The initial deferral therefore 

leads (on death) to capital gains elimination. 

Whilst income relief at 30 per cent is limited to the 

first £1 million invested in any tax year, there is no 

upper limit on the size of the capital gain that can 

be deferred after two tax years. 

Tax Incentive 5: Loss Relief 

As is the case with SEIS Qualifying Investments, in 

the event of a poor performing EIS Qualifying 

Investment there is some return on the downside 

through loss relief. If you make a loss on an 

investment in an EIS Qualifying Company, the net 

amount of that loss (i.e. after deducting any 

income tax relief obtained on making the 

investment) can be set off against your taxable 

income in the year in which the loss is made, or 

can be carried back to the previous tax year. 

Tax relief is available at any time in respect of any 

loss realised upon a disposal of shares in an EIS 

Qualifying Company on which EIS income tax relief 

(see Tax Incentive 1) or CGT deferral relief (see Tax 

Incentive 4) 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. 

The figures in this section are examples only. They 

are not, and should not be construed as, forecasts 

or projections of the likely performance of the 

investment described in this document. Please 

note that this is only a condensed summary of the 

taxation legislation and should not be construed as 

constituting advice. A potential Investor should 

obtain advice from his or her own investment or 

taxation adviser before applying for an investment 

in the Fund. The value and availability of any tax 

reliefs will depend on the individual circumstances 

of Investors. 
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7. OPERATION OF THE FUND

The Fund has been designed to make claiming the 

Tax Reliefs as quick and easy as possible. 

7.1 Claiming your Tax Relief 

Once an Investment has been made in an 

Investee Company, Jenson will work with the 

Investee Company to prepare and send off SEIS 

and EIS compliance certificates to HMRC, 

demonstrating that the Investee Company is a SEIS 

and/or EIS Qualifying Company (as applicable). 

As soon as practicable after an Investee Company 

has been trading for four months (in the case of 

both a SEIS and an EIS investment) or, alternatively 

(in the case of a SEIS Investment only) once 70% of 

the moneys raised have been spent, the Investee 

Company will apply to HMRC to obtain for the 

Investor a form SEIS 3 or, as the case may be, a 

form EIS 3. Investors must send these forms to HMRC 

with their tax returns in order to claim any income 

and capital gains tax reliefs. 

7.2 Return on Exit of the Fund’s 

Investments 

On sale of the Fund’s Investments, the net 

proceeds are distributed to the Investor or, if you so 

choose, may be re-invested in a new Jenson fund 

(assuming the new fund makes SEIS and EIS 

Qualifying Investments and that there has been no 

change to the legislation). Re-investment in new 

EIS Qualifying Investments and/or SEIS Qualifying 

Investments should ensure any capital gains 

continue to be deferred and a further 30% or 50% 

income tax relief becomes available. 

7.3 Your Account 

Your Contributions and all dividends and proceeds 

of sale of Investments pending their distribution will 

be deposited by the Fund Manager with an 

authorised and reputable banking institution in a 

client account in the name of the Fund Manager 

referenced TTML Client A/C Re: Jenson SEIS & EIS 
with client trust status together with cash balances 

belonging to other Investors. The mandate for 

operation of the account shall be held by the Fund 

Manager and any interest arising therefrom will be 

retained to cover administration costs and not 

paid to Investors. 

7.4 Practising Accountants and other 

Professional Persons 

The Fund Manager will arrange to exclude 

practising accountants or other professional 

persons from any Investment that their professional 

rules prevent them from making provided that 

details of potential conflicts and such qualifications 

are notified to the Fund Manager. 

Any amounts not invested for this reason will be 

returned to the participants concerned and will 

not be used to increase their share of other Fund 

Investments unless you notify the Fund Manager at 

the time. 
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8. FUND STRUCTURE AND ADMINISTRATION

8.1 Fund Structure 

The Fund is an EIS venture capital fund. The 

common investment policy for all Investors is 

described in this Information Memorandum. The 

Fund will invest predominantly in companies which 

are SEIS and EIS qualifying. It is constituted as a 

series of discretionary investment management 

agreements by which investors who wish to make 

venture capital investments in a portfolio of 

unquoted SEIS Qualifying and EIS Qualifying 

Companies, may appoint Thompson Taraz to act 

as their common discretionary investment 

manager to make and manage Investments made 

on their behalf in accordance with that policy. 

In accordance with current FCA policy, the Fund is 

the regulatory client of the Fund Manager for the 

purposes of determining which provisions of the 

COBS will regulate the obligations owed by the 

Fund Manager to Investors in common, and who 

accordingly, may not be treated on an individual 

basis as clients of the Fund Manager for regulatory 

purposes. The Fund is an EIS fund and a Complying 

Fund for the purposes of FCA regulations and is not 

a Collective Investment Scheme or a non-

mainstream pooled investment and is not subject 

to the marketing restrictions set out in COBS 4.12. 

The Fund should also not be caught by the new 

definition of ‘pooled investment vehicle’ proposed 

to be introduced by the FCA’s Quarterly 

Consultation No 13 (July 2016). 

As their financial position may change over time, 

Investors benefit from the right, under the terms of 

the Investor’s Agreement, to withdraw their 

portfolio from the Fund as follows: 

• Qualifying Investments – which become listed to 

dealing on a recognised investment exchange 

– at any time after the expiry of five years 

following the issue of the shares; 

• Qualifying Investments – at any time after the 

expiry of seven years following the issue of the 

shares; 

• Non Qualifying Investments – at any time after 

the expiry of six months following the date on 

which they ceased to be SEIS/EIS shares; and 

• Cash – at any time 

Investors should be aware that no partial 

withdrawals will be permitted by the Fund 

Manager. 

Investors should be aware that Investments will be 

in unquoted companies which are therefore not 

readily realisable and an Investor who withdraws 

his or her Portfolio(s) from the Fund may find it 

harder to realise his or her Investments. 

A withdrawal does not mean that the Investor is 

able to convert his or her Investments into cash 

and neither the Fund Manager nor Jenson provide 

a market for the realisation of Investments. The key 

risk factors for such Investments are explained on 

pages 10 to 14 and you should note that one of 

the risks of an early withdrawal of shares is that an 

Investor may find his or her Investment difficult to 

manage and realise. 

It is for this reason that participation in the Fund will 

normally be limited to investors who can be 

categorised in accordance with COBS 3.5.3 R (1) 

as having the expertise, experience and 

knowledge to be capable of making their own 

investment decision and understanding the risks of 

investing in the Fund. 

The Fund is not subject to MiFID. 

Each Investor will separately enter into an Investor’s 

Agreement with the Fund Manager and Jenson as 

the Strategic Adviser. The Fund Manager is 

authorised to act as a discretionary investment 

manager by the FCA. In connection with these 

arrangements, Jenson provides services to the 

Fund Manager as its strategic adviser and will also 

arrange deals and provide monitoring services in 

connection with the Fund. The Fund Manager will 

provide the Investor with safeguarding and 

administration services in respect of their 

investment in the Fund. 

The Investor’s Agreement provides that the Fund 

Manager is responsible for selecting suitable SEIS 

and EIS Qualifying Companies and investing the 

Investor’s monies in them having regard to 

Investors’ stated preference for their Contribution 

to be invested via SEIS or EIS. The Fund Manager 

will have total investment discretion with regard to 

selecting, monitoring and realising Investments in 

accordance with the specified investment 

objectives and restrictions and in particular the 

need to comply with the rules set out in the 

Income Tax Act 2007 with a view to ensuring that 

the tax advantages under the SEIS and EIS accrue 

to the Investor. 

Although all Investments will be managed on a 

common basis, an Investor’s Investments will not be 

pooled with Investments made by other Investors 

but will be made in proportion, where possible, to 
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the total Contributions by all Investors to the Fund 

at the time Investments are made. This though is 

subject to the need for the Fund Manager to have 

regard to Investors preferred split of their 

Contribution between SEIS and EIS Qualifying 

Companies, whether Investors wish for their 

Contribution to be invested in fewer than 10 

Investee Companies and the need for the Fund to 

be a Complying Fund. The amount invested on an 

Investor’s behalf in each Investee Company and 

the number of Investee Companies in his or her 

Portfolio(s) will depend on the timing of an 

Investment and the availability of suitable 

opportunities. 

The Fund Manager may depart from this basis of 

allocation if, in its absolute discretion, it considers it 

appropriate to do so. 

As any delay in investing could affect returns, the 

Fund’s investment policy is to make Investments in 

suitable opportunities as soon as reasonably 

possible rather than to hold cash in reserve in the 

hope of obtaining a wider spread of Investments. 

These arrangements together constitute the Fund. 

The Fund is not a separate legal entity in its own 

right. The Fund is an Alternative Investment Fund 

within the meaning of the AIFMD and therefore is 

not subject to MiFID. Thompson Taraz is the 

Alternative Investment Fund Manager for the 

purposes of the AIFMD. 

The Fund Manager is currently a small authorised 

UK AIFM and has applied to the FCA to become a 

full scope AIFM. When such application is 

determined the Fund will be required to appoint a 

depositary at additional cost. The depositary may 

be an associate of the Fund Manager. 
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9. FUND MECHANICS

9.1 Nominee 

Each time an Investment into an Investee 

Company is to be made for Investors, the Fund 

Manager will direct the Nominee to purchase and 

hold a specific number of Investee Company 

shares. The Nominee will then be the registered 

owner of the Investee Company shares, but for 

legal and tax purposes individual Investors will be 

the beneficial owners of the Investee Company 

shares. 

9.2 Administrator & Custodian and 

Your Account 

In addition to acting as the discretionary 

investment manager, Thompson Taraz will also 

assist with Fund administrative matters, such as 

opening and maintaining a client account, 

reporting to Investors, settling Fund transactions 

and collecting and distributing income (for 

example, dividends). 

Thompson Taraz will also provide safeguarding and 

administration services to you and nominee 

services through the Nominee. 

Your Contribution and all dividends and the 

proceeds of sale of Investments pending their 

distribution will be deposited by Thompson Taraz 

with an authorised and reputable banking 

institution in a client account in the name of TTML 

Client A/C Re: Jenson SEIS & EIS with client trust 

status together with cash balances belonging to 

other Investors. The mandate for operation of the 

account shall be held by Thompson Taraz and any 

interest arising therefrom will be retained to cover 

administration costs and not paid to Investors. 

9.3 Reporting and Valuation 

Investors will receive a six monthly client statement 

electronically (unless otherwise requested) each 

year from the Fund Manager and quarterly 

updates. In addition, Investors will be kept informed 

of any significant events concerning Investee 

Companies, such as a proposed sale. Appropriate 

statements under section 234A (4) and (5) Income 

and Corporation Taxes Act 1988 will be made in 

respect of any dividends received. 

All investments in the Fund will be valued 

according to best practice as set out under the 

International Private Equity and Venture Capital 

(IPEVC) Valuation Guidelines. The overriding 

principle of these valuation guidelines is to show a 

fair valuation of the Investment to the Investors 

based on what would be a fair transaction 

between informed parties at arm’s length. 

Prudence is a central concept of the valuation 

guidelines. All portfolio company investments will 

be valued on a half-yearly basis. 

9.4 Fund raising process 

The Fund is evergreen. This means that the Fund 

has no single closing date and the Fund will 

continue to accept Contributions from Investors 

throughout the year. The Fund will have two Interim 

Closing Dates though for practical reasons these 

dates may be closed earlier, extended or varied at 

the discretion of the Fund Manager. 

Investors who invest in the Fund after a particular 

Interim Closing Date may or may not be invested in 

the same Investee Companies as those who invest 

earlier, depending on the timing of the making of 

Investments though Investors will always have a 

minimum Portfolio size of 10 investments (unless 

otherwise agreed by the Fund Manager, Jenson 

and the Investor). 

The minimum Contribution to the Fund is £10,000 

and in multiples of £1,000 thereafter. There is no 

maximum Contribution to the Fund but Investors 

should be aware that income tax relief is only 

available on annual investments of up to £100,000 

under the SEIS and £1,000,000 under the EIS. 

Applications from spouses should be made 

separately.  
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10. FREQUENTLY ASKED QUESTIONS 

10.1 What kind of companies will the 

Fund invest in? 

The majority of the Fund’s Investments will be 

made in small, start-up companies, selected by the 

Fund Manager, from opportunities sourced and 

recommended to them by Jenson carrying on 

business in a wide range of sectors and industries. 

The Fund Manager intends to generally target SEIS 

Qualifying Companies, who are less than two years 

old, with less than 25 employees and with gross 

assets not exceeding £200,000. These companies 

will also qualify for the EIS. For Investors who solely 

wish to obtain EIS Relief, the Fund Manager may 

also invest in later stage Investee Companies. 

10.2 How many companies will the 

Fund invest in? 

Each Investor’s Portfolio will be invested in at least 

10 SEIS qualifying Companies unless otherwise 

agreed by you in your Application Form or a target 

of 5 EIS qualifying companies if an investor requests 

100% in EIS qualifying companies. 

10.3 How will Investments be 

monitored? 

Jenson will be appointed by the Fund Manager to 

constantly monitor and re-evaluate the 

Investments to ensure that they perform to the 

Fund Manager’s expectations. This will include 

regular board meetings, informal meetings with 

management teams and a review of quarterly 

financials against budget. In addition, Jenson will 

be working closely with the Investee Companies by 

providing business support services and in some 

cases a part-time finance director. 

10.4 How do Investors check the 

progress of the Fund? 

A formal valuation statement prepared by the 

Fund Manager will be sent to Investors every six 

months together with a report from the Fund 

Manager. In addition, additional updates from the 

Fund Manager are planned quarterly. The Fund 

Manager will be responsible for providing the 

valuation of the Fund based on valuations of the 

underlying Investee Companies carried out by 

Jenson in accordance with International Private 

Equity and Venture Capital Valuation Guidelines. 

10.5 How long will my investment be 

held in the Fund? 

To maximise the growth available to Investors, it is 

intended that funds will be returned to Investors as 

each Investment is realised. Given the early stage 

nature of these Investments, realisations are 

expected to take at least five years to seven years. 

10.6 What is the minimum and 

maximum I can invest? 

The minimum participation by an Investor in the 

Fund is £10,000. Participation in excess of this 

amount must be in multiples of £1,000. There is no 

maximum participation in the Fund, but income 

tax relief is presently restricted to a maximum 

annual investment of £100,000 under the SEIS and 

£1 million under the EIS respectively. There is no limit 

on the amount of capital gains tax that can be 

deferred under the EIS, and no limit on the amount 

that can be sheltered from IHT through investment 

in SEIS and EIS Qualifying Companies. 

10.7 Who owns the Investment in the 

Investee Companies? 

The Investors are the beneficial owners of shares in 

each Investee Company in which the Fund invests. 

However, to allow efficient administration, shares 

will be registered in the name of the Nominee who 

will hold the shares on an Investor’s behalf as the 

Investor’s nominee, subject always to HMRC rules 

regarding ownership from time to time. Further 

details of the nominee arrangement are given in 

clause 7 of the Investor’s Agreement and in section 

9.1 of this Information Memorandum. 

10.8 Can an Investor own an 

Investment jointly with his or her 

spouse? 

Investments in the Fund cannot be jointly owned, 

but each spouse can make a separate 

investment, and each can receive income tax 

relief on the first £100,000 in respect of SEIS 

Qualifying Investments or £1 million in respect of EIS 

Qualifying Investments. 
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11. SEIS AND EIS CONDITIONS

To obtain any of the Tax Reliefs relating to SEIS 

Qualifying Investments and EIS Qualifying 

Investments and to reduce the risk of these being 

withdrawn by HMRC, a number of conditions need 

to be satisfied. These can be found in Part 5A and 

Part 5 of the Income Tax Act 2007 (as amended) 

respectively. 

The conditions can be split into those relating to 

the Investor and the Investee Company and 

general conditions relating to the issue of Shares. 

A summary of some of the conditions in respect of 

the SEIS and EIS is set out below. 

11.1 SEIS Qualifying Companies 

For the Investee Company to be a SEIS Qualifying 

Company, it must: 

• during a period of three years after the 

Investment have a permanent establishment in 

the UK and must not be in financial difficulty; 

• not at any time from its incorporation nor within 

three years of an Investment: 

◦ control any company which is not a 

qualifying subsidiary, that is a 51% subsidiary 

of the Investee Company over whom no 

other person has any control; or 

◦ be under the control of another company 

nor can it be a partner of a partnership; 

◦ not at the time of Investment be listed on a 

recognised stock exchange and there must 

be no ‘arrangements’ in place for the 

company to become so listed; 

◦ not at or prior to the time of Investment 

have received any EIS or VCT investment; 

◦ immediately before the Shares are issued, 

the value of the Investee Company’s gross 

assets must not exceed £200,000 and the 

Investee Company must have less than 25 

full-time employees; and 

◦ not have carried on any other trade before 

it started to carry on the new trade. 

The Investee Company may only raise a maximum 

of £150,000 through the SEIS during its lifetime. 

Any trade being carried on by the company at the 

date of issue of the relevant shares, must be less 

than two years old at that date. Within three years 

of the date of the relevant share issue, all the 

monies raised by that issue must be spent for the 

purposes of a qualifying business activity, carried 

on either by the issuing company or by a 90 per 

cent subsidiary. 

Most types of trades are qualifying trades so it is 

easier to define a qualifying trade by what it is not. 

Typically non-qualifying trades are those which are 

asset backed and as such have sufficient assets 

which a bank can use as security for a loan. 

The following trades are non-qualifying trades: 

• Dealing in land, commodities or futures, or in 

shares, securities or other financial instruments. 

• Dealing in goods other than in the course of an 

ordinary trade of wholesale or retail distribution, 

or acting as a wholesaler or retailer of goods of 

a kind which are collected or held as 

investments if stock is not actively sold. 

• Banking, insurance, money lending, debt 

factoring, hire purchase financing or other 

financial activities. 

• Leasing, except certain lettings of ships, or 

receiving royalties or licence fees (subject to 

certain exceptional cases). 

• Providing legal or accountancy services. 

• Farming and market gardening. 

• Forestry and timber production. 

• Property development. 

• Shipbuilding. 

• Producing coal or steel. 

• Operating or managing hotels or similar 

establishments. 

• Operating or managing nursing homes and 

residential care homes. 

• Providing services to a trade consisting of any 

of the above carried on by a ‘connected 

person’. 

• Energy generation businesses. 

11.1.1 Timing requirements 

Key to an Investor being able to obtain SEIS Relief is 

that he or she owns an Investment for a minimum 

of three years. If an Investment is sold within three 

years any relief claimed will be repayable to 

HMRC. 

Also before the Investor can claim any SEIS Relief, 

the Investee Company must have spent 70% of the 

Investor’s share of the Investment or have been 
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trading for at least four months. In addition, the 

Investee Company must spend all SEIS monies 

raised within three years of the Investment. 

11.1.2 SEIS Qualifying Investors 

To be a SEIS Qualifying Investor, the Investor must: 

• not be an employee of the Investee Company 

or a qualifying subsidiary of the Investee 

Company; 

• not be the recipient of a loan which would not 

have been made or would have been made 

on different terms if he or she had not 

subscribed for the Shares; 

• not have a substantial interest in the Investee 

Company at any time from the company’s 

incorporation nor within three years of his or her 

Investment. A substantial interest includes a 30% 

shareholding in the Investee Company or its 

subsidiaries, or the ability to control 30% of the 

votes in the Investee Company. For the 

purposes of calculating whether an Investor has 

a substantial interest in the Investee Company, 

any rights of the Investor’s spouse, children, 

parents and certain other relatives in the 

Investee Company are added to those of the 

Investor; and 

• be subscribing for Shares in the Investee 

Company through the Fund for genuine 

commercial reasons and not as part of a 

scheme or arrangement whose main purpose is 

to avoid tax. 

11.1.3 SEIS general requirements 

The Shares issued by the SEIS Qualifying Company 

must either be ordinary shares or preference shares 

that carry a fixed non-cumulative dividend but do 

not have any additional rights to capital on the 

winding up of the Investee Company. In addition 

the Shares must be subscribed for wholly in cash, 

and must be fully paid up at the time they are 

issued. 

The Investee Company must issue the Shares to 

raise money for the purposes of a qualifying 

business activity which is either a new qualifying 

trade or research and development, from which a 

new qualifying trade may be derived, that the 

Investee Company or one of its 90% subsidiaries will 

carry on. 

There must be no arrangements, at the time Shares 

are issued, for Investors to exit or realise their 

Investment in the relevant Investee Company. 

Although this document has set out possible routes 

for the Fund to realise the Investments, in 

compliance with this provision, the Fund Manager 

will not reach any agreement with Investee 

Companies about a definite exit route as part of 

the arrangements pursuant to which the Investee 

Companies issues the Shares. 

A SEIS Qualifying Investment must be made by the 

Investor and issued by an Investee Company for 

genuine commercial reasons and not as part of a 

scheme to avoid tax. 

An Investment must not be issued in connection 

with or as a result of a disqualifying arrangement. It 

is believed that a disqualifying arrangement is an 

arrangement where the purpose of the parties is to 

secure that an Investee Company carries on a 

qualifying business activity and that SEIS Relief on 

the relevant shares issued can be obtained (rather 

than either of these matters being the 

characteristics and outcome of a genuine 

commercial transaction) and that most of the 

monies raised will be paid to a party to the 

arrangement or that the qualifying business activity 

would have been carried on as part of another 

business in the absence of the arrangements. 

There is considerable uncertainty at the moment 

regarding the interpretation of the legislation as 

regards disqualifying arrangements because the 

language is both circular and ambiguous but it is 

the intention of the Fund Manager to only make 

Investments which HMRC have approved as being 

genuinely commercial. 

11.2 EIS Conditions 

The conditions for EIS Qualifying Investments are set 

out in Part 5 of the Income Tax Act 2007 (as 

amended) and are broadly similar to those of SEIS 

Qualifying Companies with the qualifying trades 

being exactly the same. 

A key difference is the thresholds for employees 

and gross assets are greater: to be an EIS 

Qualifying Company, the Investee Company must 

have less than 250 employees and pre-share issue 

gross assets of less than £15 million. In addition, the 

Investee Company must have been trading for at 

least four months before any EIS tax reliefs can be 

claimed. 

  



38 Jenson SEIS and EIS Fund 

12. INVESTOR’S AGREEMENT 

This agreement sets out the terms and conditions 

agreed between the Investor named in the 

Application Form, Thompson Taraz, and Jenson 

Funding Partners LLP relating to the Investor’s 

participation in the Fund. 

1. Definitions, Construction and 

Interpretation 

1.1. The definitions are shown in the Glossary in the 

appendix to this document save for Services 

which are the services provided under clause 

4 of this agreement. 

1.2. Words and expressions defined in the FCA 

Rules which are not otherwise defined in this 

agreement shall, unless the context otherwise 

requires, have the same meaning in this 

agreement. 

1.3. Any reference to a statute, statutory 

instrument or to rules or regulations shall be 

references to such statute, statutory instrument 

or rules and regulations as from time to time 

amended, re- enacted or replaced and to 

any codification, consolidation, re-enactment 

or substitution thereof as from time to time in 

force. 

1.4. References to the singular only shall include 

the plural and vice versa. 

1.5. References to “you” or “your” are to the 

Investor. 

1.6. Unless otherwise indicated, references to 

clauses shall be to clauses in this agreement. 

1.7. Headings to clauses are for convenience only 

and shall not affect the interpretation of this 

agreement. 

2. Investing in the Fund 

2.1. This agreement comes into force on the date 

on which the Fund Manager accepts your 

Application Form. If so, the Fund Manager will 

notify you in writing that your Application 

Form is accepted in respect of the Fund. 

Participation in the Fund will normally be 

restricted to Investors who can be 

categorised as having the expertise, 

experience and knowledge to be capable of 

making their own investment decisions and 

understanding the risks involved in relation to 

the Fund. 

2.2. This agreement enables you to appoint the 

Fund Manager as a discretionary investment 

manager to act on your behalf to make 

venture capital investments in SEIS and EIS 

Qualifying Companies (having regard to how 

you have indicated your Contribution should 

be split between the EIS and SEIS and your 

indication as to whether you want more or 

less than 10 companies in your Portfolio) and 

to manage those investments in common on 

behalf of all such Investors. 

2.3. You the Investor, hereby appoint the Fund 

Manager, on the terms set out in this 

agreement, to manage your Portfolio(s) in the 

Fund as one of a series of similar Portfolios 

which together constitute the Fund and to 

act as the administrator and custodian. The 

Fund Manager accepts its appointment and 

obligations on the terms set out in this 

agreement. 

2.4. You acknowledge that in relation to the Fund, 

Jenson has been appointed as the Fund 

Manager’s strategic adviser, pursuant to a 

strategic adviser’s agreement (the ‘STA’) the 

term of which is to continue until the Fund 

Manager’s appointment as Fund Manager of 

the Fund is terminated in accordance with 

this agreement or as otherwise terminated in 

accordance with the STA. 

2.5. You acknowledge that the Fund Manager will 

arrange for the Nominee to be your nominee 

in respect of your Portfolio(s). 

2.6. The Fund Manager is authorised and 

regulated by the FCA for the conduct of UK 

financial services business whereas Jenson is 

not authorised and regulated by the FCA. 

Should Jenson be deemed to be carrying out 

regulated activities, to the extent it is doing 

so, it will be doing so in its capacity as the 

appointed representative of Foresight Group 

LLP in accordance with Financial Services 

and Markets Act 2000 (Appointed 

Representatives) Regulations 2001 (SI 

2001/1217). 

2.7. Though for the purposes of the FCA’s COBS 

the Fund as a whole will be deemed to be a 

client of the Fund Manager, to extent you are 

a client of the Fund Manager, it will 

categorise you as a “professional client”. 



39 Jenson SEIS and EIS Fund 
 

3. Contributions 

3.1. You: 

(a) must make a Contribution to the Fund of 

not less than the Minimum Amount shown 

in your Application Form at the same time 

as submitting your Application Form to 

invest in the Fund; and 

(b) may make further Contributions up to and 

on an Interim Closing Date; and 

3.2. You may make a withdrawal from the Fund 

and terminate this agreement pursuant to 

clause 15.2 below. 

3.3. Contributions received from you shall be 

deposited in a client account pursuant to 

clause 7.8 pending their investment. 

4. Services 

4.1. The Fund Manager will manage the Fund as 

from the first Interim Closing Date applicable 

to you as an Investor on the terms set out in 

this agreement. The Fund Manager will 

exercise all discretionary powers in relation to 

the selection of, or exercising rights relating to, 

Investments on the terms set out in this 

agreement, including, in particular the 

negotiation and execution of agreements 

and ancillary documentation relating to 

Investments in Investee Companies. 

4.2. The Fund Manager will arrange for the 

provision of nominee services in relation to the 

holding of Investee Company shares. 

4.3. You hereby authorise the Fund Manager (and 

grant to the Fund Manager a power of 

attorney) to act on your behalf and in your 

name to negotiate, agree and do all such 

acts, transactions, agreements and deeds as 

the Fund Manager may deem necessary or 

desirable for the purposes of managing your 

Portfolio including making, managing and 

disposing of Investments on your behalf and 

this authority (and power of attorney) shall be 

irrevocable and shall survive, and shall not be 

affected by, your subsequent death, disability, 

incapacity, incompetence, termination, 

bankruptcy, insolvency or dissolution. This 

authority (and power of attorney) will 

terminate only upon your complete 

withdrawal from the Fund. 

4.4. The Fund Manager and Jenson shall not, 

unless otherwise authorised, have any 

authority to act on your behalf or as your 

agent. 

5. Investment Objectives and 

Restrictions 

5.1. In performing the services set out in clause 4 

(the ‘Services’), the Fund Manager shall have 

regard to and shall comply with the Investment 

Objective and the Investment Restrictions set 

out in schedule 1 to this agreement. 

5.2. In performing the Services, the Fund Manager 

shall at all times have regard to: 

(a) the need for the Investments in Investee 

Companies within your Portfolio(s) to 

attract the tax advantages in 

accordance with the Investment 

Objective and Restrictions set out in 

schedule 1 to this agreement; and 

(b) all Applicable Laws. 

5.3. Surplus cash held prior to Investment in 

Investee Companies, and in the event of a 

gradual realisation of Investments prior to 

termination of the Fund under clause 15.1 any 

cash proceeds of realised Investments, may 

be placed by the Fund Manager on deposit in 

accordance with clause 7.8. 

6. Terms applicable to transaction 

6.1. In effecting transactions for the Fund, the Fund 

Manager shall act in accordance with the 

FCA Rules. 

6.2. Where relevant, it is agreed that all 

transactions will be effected in accordance 

with the rules and regulations of any relevant 

market, exchange or clearing house (and the 

Fund Manager shall take all such steps as may 

be required or permitted by such rules and 

regulations and/or by good market practice) 

through which transactions are executed and 

to all Applicable Laws so that: 

(a) if there is any conflict between the 

provisions of this agreement and any such 

rules, customs or Applicable Laws, the 

latter shall prevail; and 

(b) action may be taken as thought fit in 

order to ensure compliance to any such 

rules, customs or Applicable Laws. 

You should, however, be aware that the Investee 

Companies will be unquoted, small companies 

and your Portfolio(s) will therefore be invested in 

unlisted securities; there is therefore generally no 

relevant market or exchange or consequent rules 

and customs and there will be varying practices for 

different securities. Transactions in such securities 
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will be effected on commercial terms that in the 

opinion of the Fund Manager are the best that can 

be secured. 

6.3. Subject to the FCA Rules, transactions for one 

Investor will be aggregated with those for 

other Investors pursuant to clause 6.4. They 

may also be aggregated with transactions for 

other clients of the Fund Manager, and of its 

Connected Persons, and Associates and their 

Connected Persons and, if so, any Investments 

made pursuant to such transactions will be 

allocated on a fair and reasonable basis in 

accordance with the FCA rules and 

endeavours will be made to ensure that the 

aggregation will work to the advantage of 

each of the Investors, but you should be 

aware that the effect of aggregation may 

work on some occasions to an Investor’s 

disadvantage. 

6.4. Subject to the matters (a)-(g) below, where 

the Fund Manager proposes making an 

Investment in an Investee Company for you 

and on behalf of one or more other Investors, 

the Fund Manager will normally use all 

reasonable endeavours to procure that the 

number of shares in the relevant Investee 

Company to be subscribed as an Investment 

for you shall, as nearly as possible, be in the 

proportion which your Contributions bear to 

the total Contributions by all other such Fund 

Investors. This will, however, depend on 

matters such as: 

(a) each Investor’s preferred split of their 

Contribution between SEIS and EIS 

Qualifying Companies as indicated in 

their respective Application Form; 

(b) whether the Investor has indicated to 

Jenson and the Fund Manager that they 

wish for their Contribution to be invested 

in fewer than 10 Investee Companies in 

their Application Form; 

(c) the timing and availability of Investments; 

(d) variations to prevent Investors having 

fractions of shares; entitlements to shares 

will be to the nearest whole share 

rounded down and the aggregate of 

fractional entitlements may be held by 

the Nominee for the Fund Manager; 

(e) if one or more of the Investors notifies the 

Fund Manager that he or she is an 

accountant, lawyer or other professional 

person who is subject to professional rules 

preventing him/her from making an 

Investment in a particular Investee 

Company, then the number of shares 

provisionally allocated to that Investor or 

Investors shall not be acquired for any of 

his or her Portfolios in the Fund; 

(f) variations to prevent Investors having 

small holdings in Investee Companies; 

where the bulk of an Investor’s 

subscription monies have been used to 

subscribe for shares in Investee 

Companies and the Investor has already 

has been invested in 10 Investee 

Companies, his or her remaining 

subscription monies may be invested in 

one Investee Company rather than 

across several; and 

(g) the need for the Fund to be a Complying 

Fund. 

The Fund Manager may depart from this basis of 

allocation if, in its absolute discretion, having 

consulted with the Strategic Adviser, it considers it 

appropriate to do so. 

6.5. The Fund Manager will act in good faith and 

with due diligence in its choice and use of 

counterparties but, subject to this obligation, 

shall have no responsibility for the 

performance by any counterparty of its 

obligations in respect of transactions effected 

under this agreement. 

7. Custody and Administration 

7.1. The Fund Manager shall be responsible for 

providing administrative and custodian 

services in relation to Investments and the safe 

keeping of the cash comprised in the Fund 

from time to time, including the settlement of 

transactions, collection and distribution of 

income arising from Investments and the 

effecting of other administrative actions in 

relation to Investments such as voting. 

7.2. Each Investee Company’s shares will be 

registered in the name of the Nominee. All 

such Investee Company shares within your 

Portfolio in the Fund will be beneficially owned 

by you at all times but the Nominee will be the 

legal owner of such shares. 

7.3. The Nominee’s duties shall be solely of a 

mechanical, safeguarding and administrative 

nature, acting in accordance with all 

reasonable and lawful instructions of the Fund 

Manager, or received from you and where 

authorised by the Fund Manager. The 

Nominee will hold any title documents or 

documents evidencing title to the 

Investments. Individual Investor entitlements 
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are not identifiable by separate certificates or 

other physical documents of title or external 

electronic records. 

7.4. Investee Company shares or title documents 

may not be lent by you to a third party and 

nor may there be any borrowing by you 

against the security of the Investee Company 

shares or such title documents. 

7.5. Cash held for you may be applied, or Investee 

Company shares may from time to time be 

realised by the Fund Manager (acting 

reasonably) in order to raise funds, to 

discharge your obligations under this 

agreement, for example in relation to 

payment of outstanding fees, costs and 

expenses. 

7.6. The following applies to matters arising with 

regard to shareholder rights in each Investee 

Company: 

(a) Investee Company Meetings – the Fund 

Manager will arrange for you to receive 

details of any meetings of Investee 

Companies in which you are invested, 

and any other information issued to 

shareholders in such Investee Companies, 

if you at any time in writing request such 

details and information (either specifically 

in relation to a particular Investee 

Company investment or generally in 

respect of all Investee Company 

investments). You shall be entitled, as a 

matter of right, on reasonable notice to 

require the Nominee to appoint you as its 

proxy in respect of the relevant Investee 

Company shares and to vote as you see 

fit at any meeting of shareholders in a 

Investee Company in which you hold an 

Investment. If you are not validly 

appointed as the Nominee’s proxy for the 

purposes of a meeting of the shareholders 

of an Investee Company, the Nominee 

will appoint the Fund Manager as its proxy 

to vote at that meeting. 

(b) Variation of Investee Company Share 

Capital – if there is any proposed 

variation of the share capital of an 

Investee Company (whether that 

variation is a capitalisation issue (other 

than a scrip dividend), rights issue, 

consolidation, subdivision or reduction of 

capital or otherwise): 

(i) a bonus or capitalisation issue and no 

action is required to be taken, the 

Fund Manager will be notified and the 

resultant Investee Company shares will 

be automatically credited to your 

holding; 

(ii) if a rights issue or other proposed 

variation, the Nominee will send the 

Fund Manager such summary of the 

proposal and the required action to 

be taken (if any) as it may receive, 

and if no instruction is received from 

the Fund Manager, the Nominee will 

allow the rights to lapse. Lapsed 

proceeds in excess of £3 will be 

credited to you. Sums less than this will 

be retained for the benefit of the 

Nominee. However, if nil paid rights in 

a secondary market are acquired for 

you, such rights will be taken up, unless 

the Fund Manager provides contrary 

instructions; 

(iii) offers will be accepted by the 

Nominee only upon instructions 

received from the Fund Manager; and 

(iv) your entitlement to new Investee 

Company shares will be to the nearest 

whole share rounded down and the 

aggregate of fractional entitlements 

may be held by the Nominee. 

(c) Partly paid shares – if partly paid shares 

are held for you and are the subject of a 

call for any due balance and no 

instruction is received from the Fund 

Manager, the Nominee may sell sufficient 

of your Investments as (in its reasonable 

opinion) is necessary to meet the call. 

(d) Investee Company Liquidation – in the 

case of a proposal to wind up, 

amalgamate or take over an Investee 

Company the Fund Manager will be sent 

a summary of the proposal and the 

required action to be taken (if any). 

7.7. Where applicable you are responsible for 

complying with all requirements under the 

Takeover Code applicable to you in your 

capacity as a holder of Investee Company 

shares, including obligations to notify the FCA 

and the Takeover Panel of dealings in relevant 

shares during a takeover or merger. 

7.8. Unless otherwise agreed as a result of facilities 

provided by your Financial Intermediary, cash 

will be held in accordance with the client 

money rules of the FCA. Your Contribution 

monies and all dividends and proceeds of sale 

of Investments pending their distribution will be 

deposited by the Fund Manager with an 



42 Jenson SEIS and EIS Fund 

authorised and reputable banking institution in 

a client account in the name of TTML Client 

A/C Re: Jenson SEIS & EIS with client trust 

status together with cash balances belonging 

to other Investors. The mandate for operation 

of the account shall be held by the Fund 

Manager and any interest arising therefrom 

will be retained to cover administration costs 

and not paid to Investors. 

Share dividends shall not be receivable under this 

agreement otherwise than in cash. Interest will be 

payable on all credit balances on the bank 

account and shall be paid to the Fund Manager 

as a contribution towards the cost of establishing 

and maintaining the client account. 

7.9. You confirm that in no event shall an 

investment counterparty dealing with the 

Fund Manager, Jenson or Nominee with 

respect to any document signed or action 

undertaken for or on behalf of you in 

accordance with this agreement be obliged 

to inquire into the necessity or expediency of 

any act or action of you, the existence or non-

existence of any fact or facts which constitute 

conditions precedent to acts by you or any 

act or failure to act by you or as to any other 

matter whatsoever involving you. You declare 

that a person who deals with the Nominee 

and the Fund Manager in good faith may 

accept a written statement signed by the 

Nominee or the Fund Manager to the effect 

that their appointment as such hereunder has 

not been revoked as conclusive evidence of 

that fact. 

8. Reports & Information 

8.1. You will be provided with contract notes for 

each Investee Company transaction by the 

Fund Manager. 

8.2. The Fund Manager shall send you a report 

relating to the Fund, complying with the FCA 

rules, every six months, in respect of the 

periods ending on or around April and 

October and also provide you with quarterly 

updates. The Fund will be valued by the Fund 

Manager based on Investee Company 

valuations carried out by Jenson in 

accordance with IPEVC Valuation Guidelines 

from time to time prevailing. 

8.3. The Fund Manager and Jenson shall supply 

such further information which is in its 

respective possession or under its control as 

you may reasonably request as soon as 

reasonably practicable after receipt of such 

request. 

8.4. Any contract notes, statements, reports or 

information so provided by the Fund 

Manager, Jenson or the Nominee to you will 

state the basis of any valuations of 

Investments provided. 

9. Fees & Expenses 

Jenson shall receive fees set out in schedule 2 of 

this agreement. The Fund Manager’s fees shall be 

payable by Jenson in accordance with the STA. 

10. Resources 

The Fund Manager and Jenson shall each devote 

such time and attention and have all necessary 

competent personnel and equipment as may be 

required to enable them to provide their 

respective services properly and efficiently, and in 

compliance with the FCA rules. 

11. Your Obligations 

11.1. Your Portfolio(s), which is/are established by 

this agreement, is/are set up on the basis of 

the declaration made in your Application 

Form, which includes the following statements 

made in relation to your Contribution(s): 

(a) the fact as to whether or not you wish to seek 

SEIS and EIS Relief for the Investments in 

Investee Companies; 

(b) that you agree to notify the Fund Manager if 

any Investment is in any Investee Company 

with which you are connected within section 

163 and sections 166 to 177 and within Part 

5A of ITA 2007; 

(c) that you agree to notify the Fund Manager if, 

within three years of the date of issue of 

shares by an Investee Company, you 

become connected with that Investee 

Company or receive value from that Investee 

Company; 

(d) that you will provide the Fund Manager with 

your tax district, tax reference number and 

national insurance number. 

11.2. You hereby confirm that the information 

stated in your Application Form in these (and 

all other) respects is true and accurate as at 

the date of this agreement. 

11.3. You must immediately inform the Fund 

Manager in writing of any change of tax 

status, other material change in circumstance 

and any change in the information provided 
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in the Application Form to which clause 11.1 

above refers. 

11.4. In addition, you must provide the Fund 

Manager with any information which it 

reasonably requests from time to time for the 

purposes of managing your Portfolio(s) 

pursuant to the terms of this agreement. 

12. Delegation and Assignment 

The Fund Manager (and Jenson and the Nominee 

where reasonable and as may be agreed with the 

Fund Manager) may employ agents and 

subcontractors, including their Associates, to 

perform any administrative, custodial or ancillary 

services to assist the Fund Manager in performing 

its services, in which case it will act in good faith 

and with due diligence in the selection, use and 

monitoring of agents. Any such employment of 

agents shall not affect the liability of the Fund 

Manager (or the Nominee where appropriate) 

under the terms of this agreement. 
 

13. Potential Conflicts of Interest and 

Disclosure 

13.1. Jenson Solutions or Associates of Jenson 

Group may provide accountancy, business 

advisory and corporate finance advisory 

services to some of the Investee Companies 

prior to and during the course of your 

Investment therein through the Fund. As part 

of its obligations under the STA, Jenson is to 

source prospective Investee Companies for 

the Fund Manager and it may be the case 

that some of the prospective Investee 

Companies it puts forward are existing clients 

of Jenson Solutions or its Associates. 

Notwithstanding, any pre-existing relationship 

with prospective Investee Companies, Jenson 

will only put forward prospective Investee 

Companies which it genuinely believes meet 

the Investment Objective set out in schedule 

1 and in any event, it shall be the Fund 

Manager who has and exercises exclusive 

and final discretion on all investments made 

by the Fund. 

13.2. The Fund Manager and Jenson may provide 

similar services or any other services 

whatsoever to any client and neither the 

Fund Manager nor Jenson shall in any 

circumstance be required to account to you 

for any profits earned in connection 

therewith. So far as is deemed practicable by 

the Fund Manager and Jenson, the Fund 

Manager and Jenson will use all reasonable 

endeavours to ensure fair treatment as 

between Investors and such other clients in 

compliance with the FCA Rules. 

13.3. The Fund Manager, and any of its Associates 

may, subject to FCA Rules and without prior 

reference to you, recommend transactions in 

which it or Jenson or any of their Associates 

has, directly or indirectly, a material interest or 

a relationship of any description with another 

party, which may involve a potential conflict 

with its duty to you. Neither the Fund 

Manager, nor Jenson nor any of their 

Associates shall be liable to account to you 

for any profit, commission or remuneration 

made or received from or by reason of such 

transactions or any connected transactions. 

For example, such potential conflicting 

interests or duties may arise because: 

(a) the Fund Manager, Jenson Group or any 

of their Associates may receive 

remuneration or other benefits by reason 

of acting in corporate finance or similar 

transactions involving companies whose 

securities are held for you; 

(b) the Fund Manager, Jenson Group or any 

of their Associates may take an equity 

stake in an Investee Company whose 

securities are held for you at a price not 

below the issue price available to you 

subject to sub-clause 13.3(c); 

(c) Jenson’s entitlement to the performance 

fees described in schedule 2 may be 

structured by way of subscriptions for 

Investee Company shares by Jenson/or 

their Connected Persons, or their 

Associates, or their Connected Persons, 

and/or others with whom Jenson may 

share such entitlement. Those Investee 

Company shares may be subscribed at a 

price below the issue price available to 

you and may dilute the returns to you but 

only to the extent of the value of the 

performance fees and subject to the 

conditions described in schedule 2; 

(d) the Fund Manager or its Associate 

provides investment services for other 

clients; 

(e) any of the Fund Manager or Jenson 

Group’s Associates or Connected Persons 

may be or become a director of, hold or 

deal in securities of, or is otherwise 

interested in any Investee Company 

whose securities are held or dealt in on 

your behalf; 
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(f) the transaction is in securities issued by an 

Associate of Jenson Group or the Fund 

Manager or the client of their Associates; 

(g) the transaction is in relation to an 

Investment in respect of which the Fund 

Manager or Jenson Group or their 

Associates may benefit from a 

commission or fee payable otherwise 

than by you and/or the Fund Manager or 

Jenson Group or their Associates may also 

be remunerated by the counterparty to 

any such transaction; 

(h) the Fund Manager deals on behalf of you 

with its Associate; 

(i) the Fund Manager may act as agent for 

you in relation to a transaction in which it 

is also acting as agent for the account of 

other investors and their Associates; 

(j) the Fund Manager may, in exceptional 

circumstances, deal in investments as 

principal in respect of a transaction for 

you; 

(k) the Fund Manager may effect 

transactions involving placings and/or 

new issues with its Associate who may be 

acting as principal or receiving agent’s 

commission. The Fund Manager or its 

Associate may retain any agent’s 

commission or discount or other benefit 

(including directors’ fees) that accrues to 

them; and/or 

(l) the transaction may be in the securities of 

an Investee Company for which the Fund 

Manager or its Associate has 

underwritten, managed or arranged an 

issue within the period of 12 months 

before the date of the transaction. 

The Fund Manager is currently a small authorised 

UK AIFM and has applied to the FCA to become a 

full scope AIFM. When such application is 

determined the Fund will be required to appoint a 

depositary at additional cost. The depositary may 

be an associate of the Fund Manager. 

14. Liability 

14.1. Jenson Group and the Fund Manager agree 

that each of them will at all times act in good 

faith and with reasonable care and due 

diligence. Nothing in this clause 14 shall 

exclude any duty or liability owed to you 

under the FCA rules. 

14.2. Neither the Fund Manager nor Jenson Group 

shall be liable for any loss to you arising from 

any investment decision made in 

accordance with the Fund Investment 

Objective and the Investment Restrictions set 

out in schedule 1 to this agreement or for any 

other action in accordance with this 

agreement. Each of the Fund Manager and 

Jenson Group will only be liable to the extent 

that such loss is directly due to the 

negligence or default or fraud of the Fund 

Manager or Jenson Group or any of their 

officers, agents or employees. 

14.3. The Fund Manager accepts responsibility for 

holdings of Investee Company shares in the 

name of the Nominee and for the acts and 

omissions of the Nominee, provided, however, 

that the Fund Manager shall not be liable for 

any loss to you arising from any action it takes 

in accordance with this agreement, except 

to the extent that such loss is directly due to 

the negligence or default or fraud of the 

Fund Manager or any of its officers, agents or 

employees. 

14.4. The Fund Manager accepts responsibility for 

its acts and omissions in providing the 

administration services, provided however 

that the Fund Manager shall not be liable for 

any loss arising from any action it takes in 

accordance with this agreement, except to 

the extent that such loss is directly due to 

negligence or wilful default or fraud of the 

Fund Manager or any of its officers, agents or 

employees. 

14.5. Subject to clauses 6.5 and 12, neither the 

Fund Manager nor Jenson Group shall be 

liable for any defaults of any counterparty, 

agent, banker, nominee or other person or 

entity which holds money, investments or 

documents of title for the Fund, other than 

such party which is their Associate. 

14.6. In the event of any failure, interruption or 

delay in the performance of the Fund 

Manager or Jenson Group’s respective 

obligations resulting from acts, events or 

circumstances not reasonably within their 

control (including but not limited to acts or 

regulations of any governmental or 

supranational bodies or authorities) or 

breakdown, failure or malfunction of any 

telecommunications or computer service or 

systems, you acknowledge that neither the 

Fund Manager nor Jenson Group, as 

appropriate, shall be liable or have any 

responsibility of any kind for any loss or 

damage thereby incurred or suffered by you. 
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14.7. The Fund Manager gives no representations 

or warranty as to the performance of the 

Fund. Investments in Investee Companies are 

high risk investments and are not Readily 

Realisable Investments. There is a restricted 

market for such Investments and it may 

therefore be difficult to sell the Investments or 

to obtain reliable information about their 

value. By entering into this agreement you 

confirm that you have carefully considered 

the suitability of the Investment Objective and 

Restrictions set out in schedule 1 to this 

agreement, have read and understood the 

Information Memorandum including in 

particular the risk warnings set out therein, 

and have your own independent advice. 

Nothing in this clause 14 shall exclude the 

liability of the Fund Manager for its own fraud. 

15. Termination 

15.1. The Fund Manager will seek to realise Investee 

Company Investments within a reasonable 

period after the applicable three years SEIS and 

EIS qualifying period and to terminate the Fund 

in an orderly fashion thereafter. You 

acknowledge that there can be no guarantee 

as to the performance or value of Investments, 

or the achievability or timing of realisations. On 

termination of the Fund, the Fund Manager shall 

endeavour to procure that all remaining 

Investee Company shares in your Portfolio(s) will 

be sold or transferred into your name or as you 

may otherwise direct. Any cash within your 

Portfolio(s) will (net of fees and costs, including 

bank charges) be paid to you. 

15.2. You are entitled to make withdrawals of 

Investee Company shares in your Portfolio(s) 

at any time after the end of the period of 

seven years beginning with the date on 

which the shares in question were issued. You 

are entitled to withdraw cash in your 

Portfolio(s) at any time before it has been 

committed to an Investee Company and 

subject to giving 20 days’ notice in writing. 

The Fund Manager will have a lien on all 

assets being withdrawn or distributed from the 

Fund and shall be entitled to dispose of some 

or all of the same and apply the proceeds in 

discharging any liability you owe to the Fund 

Manager or Jenson Group. This agreement 

shall terminate upon the completion of the 

withdrawal from the Fund of all Investee 

Company shares and cash which you are 

entitled to receive under this clause 15.2. The 

balance of any sale proceeds and control of 

any remaining Investments will then be 

passed to you. Except at the discretion of the 

Fund Manager no partial withdrawals will be 

permitted and therefore notice to withdraw 

any part of the Investee Company shares or 

cash in your Portfolio(s) will be deemed to be 

notice to withdraw all Investee Company 

shares and cash in your Portfolio. 

15.3. If: 

(a) the Fund Manager gives you not less than 

three months’ written notice of its intention 

to terminate its role as Fund Manager 

under this agreement; 

(b) the Fund Manager ceases or believes that 

it is likely to cease to be appropriately 

authorised by the FCA, or that it will for any 

reason be unable to act as Fund Manager; 

(c) the Fund Manager is no longer able to 

categorise you as having the expertise, 

experience and knowledge to make your 

own investment decisions and to 

understand the risks involved in relation to 

the Fund; or 

(d) your investment in the Fund has been 

categorised by the Fund Manager as 

suitable and appropriate under the rules of 

the FCA in reliance upon a continuing 

certification by a Financial Intermediary or 

another FCA whose processes and systems 

have been approved by the Fund 

Manager and that Financial Intermediary 

ceases to act for you or advises the Fund 

Manager that an Investment in the Fund is 

no longer suitable for you; the Fund 

Manager shall use reasonable endeavours 

to make arrangements to transfer the 

Investments to another appropriately 

authorised fund manager, on the basis that 

that replacement fund manager shall 

assume the role of the Fund Manager 

under this agreement (changing only those 

things which need to be changed). If the 

Fund Manager (acting reasonably) 

believes it is unlikely that it will find a 

replacement fund manager, or no such 

replacement fund manager has been 

located within a reasonable period, the 

Fund Manager may give you notice to 

terminate this agreement forthwith and, 

subject to clause 16, the Investments held 

for your account shall be transferred into 

your name or as you may otherwise direct. 

15.4. Subject always to the Fund Manager’s 

discretion to determine otherwise, if the 

Minimum Fund Size is not reached, no 
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Investments will be made and Investors’ 

monies will be returned without interest. 

16. Consequences of Termination 

16.1. On termination of this agreement pursuant to 

clause 15, the Fund Manager will use 

reasonable endeavours to complete all 

transactions in progress at termination 

expeditiously on the basis set out in this 

agreement. 

16.2. Termination will not affect accrued rights, 

existing commitments or any contractual 

provision intended to survive termination and 

in particular the Fund Manager and Jenson 

will remain entitled to and you will pay fees, 

expenses and costs properly incurred and 

payable under the terms of this agreement 

up to and including the date of termination. 

Termination will be without penalty or other 

additional payments. 

16.3. On termination, the Fund Manager may 

apply cash held for you, and may retain 

and/or realise such Investee Company 

Investments, as may be required to settle 

transactions already initiated and to pay your 

outstanding liabilities, including fees, costs 

and expenses payable under clause 9 of this 

agreement, the details of which are set out in 

schedule 2 to this agreement. 

17. Confidential Information 

17.1. Neither the Fund Manager nor Jenson nor you 

shall disclose to third parties or take into 

consideration for purposes unrelated to the 

Fund information either: 

(a) the disclosure of which by it would be or 

might be a breach of duty or confidence to 

any other person; or 

(b) which comes to your notice or the notice of 

a Connected Person of the Fund Manager 

or Jenson but properly does not come to 

the actual notice of that party providing 

services under this agreement. 

17.2. The Fund Manager, the Nominee and Jenson 

will at all times keep confidential all 

information acquired in consequence of the 

services, except that information may be 

disclosed: 

(a) as may be necessary and appropriate in 

connection with the proper performance 

and enforcement of this agreement; 

(b) to a proposed or actual direct successor in 

interest to one of the parties; 

(c) where the information is in the public 

knowledge; 

(d) which a party is entitled or bound to 

disclose under compulsion of law; 

(e) to a tax or regulatory authority in 

compliance with any applicable legal 

requirements; 

(f) is given to their professional advisers where 

reasonably necessary for the performance 

of their professional services; or 

(g) (g) which is authorised to be disclosed by 

the relevant party. 

17.3. The Fund Manager or Jenson may verify your 

identity and assess your financial standing. In 

doing so, one or more credit reference 

agencies may be consulted which will record 

a search. 

18. Complaints and Compensation 

18.1. The Fund Manager has established 

procedures in accordance with the FCA rules 

for consideration of complaints. Details of 

these procedures are available from it on 

request. Should you have a complaint, you 

should contact the Fund Manager. 

18.2. The protections offered by the FCA do not 

apply to the Fund or the Investments and 

compensation under the UK investor 

compensation scheme may not be available 

in the event of the failure of the Fund. 

19. Notices, Instructions and 

Communications 

19.1. Notices of instructions to the Fund Manager, 

Jenson or the Nominee must be in writing and 

signed by you or on your behalf, except as 

otherwise specifically indicated in this 

agreement. 

19.2. The Fund Manager, Jenson and the Nominee 

may rely and act on any instruction or 

communication which purports to have been 

given by persons authorised to give 

instructions by you under the Application 

Form or subsequently notified by you from 

time to time and, unless that relevant party 

receives written notice to the contrary, 

whether or not the authority of such person 

shall have been terminated. Without 

prejudice to the foregoing, in no event shall 

any such party dealing with your 
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representative with respect to any document 

signed or action undertaken on behalf of you 

be obliged to inquire into the necessity or 

expediency of any act or action of you, the 

existence or non-existence of any fact or 

facts which constitute conditions precedent 

to acts by you or any act or failure to act by 

you or as to any other matter whatsoever 

involving you. 

19.3. All communications with you shall be sent 

(whether postal or electronic) to the latest 

address you have supplied in writing to the 

Fund Manager, Jenson or the Nominee and 

shall be deemed received by you on the 

second day after posting or on the day after 

dispatch in the case of electronic 

communication. All instructions by you shall 

be made in writing. Telephone conversations 

between you and the Fund Manager, Jenson 

or the Nominee, (as the case may be) may 

be recorded. Communications sent by you 

will be deemed received only if actually 

received by the Fund Manager, Jenson, or 

the Nominee (as the case may be). The Fund 

Manager, Jenson and the Nominee will not 

be liable for any delay or failure of delivery 

(for whatever reason) of any communication 

sent to you. 

20. Unsolicited Real Time Financial 

Promotions 

The Fund Manager may communicate an 

unsolicited real time financial promotion (i.e. 

interactive communications such as a telephone 

call or electronic mail promoting investments) to 

you. 

21. Amendment 

The Fund Manager may amend this agreement by 

giving you written notice with immediate effect if 

such is necessary in order to comply with 

Applicable Laws including HMRC requirements, or 

in order to maintain the SEIS or EIS Relief or in order 

to comply with the FCA rules or if it deems it 

necessary to do so. Any other proposed 

amendments will be notified to you, and if you fail 

or omit to give notice of your rejection of the 

proposed amendment within 30 days of the date 

of the amendment notice, this agreement shall be 

deemed amended accordingly. 

22. Data Protection 

All data which you provide to the Fund Manager, 

Jenson, or the Nominee (as appropriate) will be 

held by the relevant party subject to the Data 

Protection Act 1998. You hereby agree that the 

Fund Manager, Jenson and the Nominee may 

pass your personal data to each other and to 

other parties insofar as is necessary in order for 

them to provide their services as set out in this 

agreement and to the FCA and any regulatory 

authority which regulates them and in 

accordance with all other Applicable Laws. 

23. Entire Agreement 

This agreement, together with the Application 

Form and the other documents mentioned in it, 

comprises the entire agreement of the Fund 

Manager the Nominee, Jenson and their 

Associates with you relating to the Fund and the 

provision of the services. 

24. Rights of Third Parties 

The Nominee and Jenson and their respective 

Connected Persons may enforce any term of this 

agreement which purports to confer a benefit on 

that person, provided that the Fund Manager and 

you may amend, rescind, vary, waive, release, 

assign, novate or otherwise dispose of all or any of 

their respective rights or obligations under this 

agreement without the consent of any person who 

is not a party to this agreement. Save as provided, 

a person who is not a party to this agreement has 

no right under the Contracts (Rights of Third Parties) 

Act 1999 to enforce any term of this agreement, 

but this does not affect any right or remedy of such 

third party which exists or is available apart from 

that act. 

25. Severability 

If any term, condition or provision of this 

agreement shall be held to be invalid, unlawful or 

unenforceable to any extent, such term, condition 

or provision shall not affect the validity, legality or 

enforceability of the remainder of this agreement. 

26. Governing Law 

This agreement and all matters relating thereto 

and any dispute or claim arising out of or in 

connection with it or its subject matter or formation 

(including non- contractual disputes or claims) shall 

be governed by and construed in accordance 

with English law and the parties submit to the 

exclusive jurisdiction of the English courts. 
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Schedule 1: Investment Objective and 

Restrictions of the Fund 

Investment Objective of the Fund 

1. To offer Investors the opportunity to invest in 

unquoted SEIS and EIS Qualifying Companies 

carrying on one or more trades in a variety of 

industries and sectors, with the added bonus 

of obtaining the tax advantages associated 

with SEIS and EIS Qualifying Investments in 

accordance with the common investment 

policy described in this Information 

Memorandum and having regard, where 

possible, to each Investor’s preferred split of 

their Contribution between SEIS and EIS 

Qualifying Companies as indicated in their 

respective Application Form. 

Investment Restrictions for the Fund 

2. In carrying out its duties hereunder in respect 

of the Fund, the Fund Manager shall have 

regard to and take all reasonable steps to 

comply with such policies or restrictions as are 

required in order to attract SEIS and EIS Reliefs 

as may be prescribed by HMRC from time to 

time. 

3. In particular, but without prejudice to the 

generality of the above statements, the 

restrictions for the Fund are as set out in (a) to 

(d) below and the Fund Manager shall take all 

reasonable steps to ensure that: 

(a) each Investee Company in which the 

Investments are made will, so far as the 

Fund Manager is aware at the time of the 

Investment, be a SEIS Qualifying and/or EIS 

Qualifying Company and the Fund 

Manager will use all reasonable endeavours 

to ensure that 100 per cent of the 

Contribution of the Investor shall be in 

ordinary shares of SEIS and EIS Qualifying 

Companies; 

(b) the Contribution of the Investor of any given 

Set will be invested in a minimum of ten 

Investee Companies (unless otherwise 

agreed with an Investor); 

(c) no more than 25 per cent of the 

Contribution of the Investor will be invested 

in any one Investee Company (unless 

otherwise agreed by the Investor by ticking 

the relevant box on the Application Form); 

and 

(d) the Fund is a Complying Fund. 

4. Investors should be aware that the Fund’s 

Investments will include non-Readily Realisable 

Investments. There is a restricted market for 

such Investments and it may therefore be 

difficult to deal in the Investments or to obtain 

reliable information about their value. 

5. In the event of a gradual realisation of 

Investments prior to termination of the Fund 

under clause 15.1, the cash proceeds of 

realised SEIS and EIS Investments may be 

placed on deposit or invested in fixed interest 

government securities or other investments of 

a similar risk profile. No interest shall be paid to 

the client. Proceeds will be paid out on 

termination of the Fund or in instalments in 

advance of termination, as determined by the 

Fund Manager. 

Schedule 2: Fees and Expenses in 

respect of the Fund 

1. Investment Fee 

Each Investee Company shall pay to Jenson the 

following fundraising fees payable out of the 

money used by the Fund to subscribe for 

Investments: an initial charge of 7.5 per cent of 

funds invested in that Investee Company, payable 

by that Investee Company on Investment in the 

Investee Company (plus VAT if applicable) by the 

Fund. 

To the extent that any of this fee is not paid for 

whatever reason by the relevant Investee 

Company, Jenson reserves the right to deduct 

charges from Investor’s Contributions awaiting 

Investment. 

Jenson will pay out of the fees referred to above: 

• in respect of Investors who are execution only 

clients or are deemed by their Financial 

Intermediary to be a professional client under 

COBS 3.5.3 R (1), commission of up to 3% of 

the amount of Investments made on behalf of 

that Investor as well as all costs associated 

with setting up the Fund; and 

• in respect of Investors deemed by their 

Financial Intermediaries to be retail clients 

within the meaning of COBS 3.4, all costs 

associated with setting up the Fund including 

such amounts required to facilitate adviser 

fees agreed between such Investors and their 

Financial Intermediaries, up to a limit of 3%. 

2. Administration Fee 

Jenson will charge each Investee Company an 

annual administration charge at the rate of £250 

per calendar month plus VAT. 

No trail commission fees will be facilitated.  
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3. Performance Fee 

Jenson will receive a performance fee of 25% of all 

the profits which are distributed to an Investor in 

respect of an Investment in an Investee Company, 

whether by dividends, other distributions or sale 

proceeds, in excess of the amount of that 

Investment. For clarification, once the Investor has 

received in cash the first 100 pence per 100 pence 

invested (ignoring any tax relief) on an Investment 

by Investment basis, any additional distributable 

cash will be paid as to seventy five per cent to the 

Investor and twenty five per cent to Jenson. 

4. Interest Pending Investment 

Interest on Investor’s monies pending Investment 

will be retained by the Fund Manager to cover 

bank account administration costs and not paid to 

Investors. 

5. VAT 

Fees are exclusive of any applicable VAT. 

6. Other Fees 

No other fees and expenses will be payable by the 

Investor or the Fund to the Fund Manager or 

Jenson. The Investee Company may agree 

additional charges separately with Jenson 

concerning due diligence, directorship and other 

services provided by Jenson. 
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APPENDIX: GLOSSARY OF TERMS

AIFM  A manager of an Alternative Investment Fund for the purposes of 
 

  AIFMD 
 

AIFMD 

  
 

 Alternative Investment Fund Managers Directive 2011/61/EU 
 

Alternative Investment Fund 

  
 

 A collective investment undertaking which raises capital from a 
 

  number of investors with a view investing it in accordance with a 
 

  defined investment policy for the benefit of those investors and 
 

  which is not a UCITS, in accordance with paragraph 1 of the 
 

  AIFMD 
 

AIM 

  
 

 The Alternative Investment Market of the London Stock Exchange 
 

Application Form 

  
 

 An application form to invest in the Fund completed by the 
 

  prospective Investor in the form provided by the Fund Manager 
 

  which is contained in the Application Pack 
 

Applicable Laws 

  
 

 All relevant UK laws, regulations and rules, including those of any 
 

  government or of the FCA 
 

Application Pack 

  
 

 The application pack which will be provided to a prospective 
 

  Investor if their independent financial adviser confirms that 
 

  they will comply with the FCA suitability rules in relation to an 
 

  investment in the Fund or alternatively, they are certified as a 
 

  ‘high net worth investor’, a ‘sophisticated investor’, a ‘self-certified 
 

  sophisticated investor’ or a ‘restricted investor 
 

Associate 

  
 

 Any person, partnership or entity which (whether directly or 
 

  indirectly) controls or is controlled by another person, partnership 
 

  or other entity. For the purpose of this definition ‘control’ shall refer 
 

  to the ability to exercise significant influence over the operating or 
 

  financial policies of any person or entity 
 

CGT 

  
 

 Capital gains tax pursuant to Taxation of 
 

  Chargeable Gains Act 1992 
 

COBS 

  
 

 The FCA’s Conduct of Business Sourcebook 
 

Collective Investment Scheme 

  
 

 As defined in the Financial Services and Markets Act 2000 
 

Complying Fund 

  
 

 An arrangement, specified in Paragraph 2 of the Schedule to the 
 

  Finance Services and Markets Act 2000 (Collective Investment 
 

  Schemes) Order 2001 (SI 2001/1062), which is in summary: an 
 

  arrangement in relation to EIS shares that would have been a 
 

  collective investment scheme if the scheme arrangement had 
 

  not provided that: 
 

  (a) the operator will, so far as practicable, make investments 
 

  which, subject to each participant’s individual circumstances, 
 

  qualify for relief under Part 5 of the Income Tax Act 2007; and 
 

  (b) the minimum contribution to the arrangements by each 
 

  participant must be not less than £2,000 
 

  (c) investors benefit from certain withdrawal rights 
 

Connected Persons 

  
 

 A director, shareholder, partner, employee or associate of the 
 

  
Fund Manager and Jenson Group, or any of their Associates (as 

the case may be) 
 

Contribution 

  
 

 The total gross amount contributed by an Investor in accordance 
 

  with the terms set out in the Information Memorandum 
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EIS The Enterprise Investment Scheme as contained in Part 5 of the Income 

Tax Act 2007 (as amended) 

EIS Qualifying 

Company 

A company which is a qualifying company for the purposes of EIS 

EIS Qualifying 

Investment 

An investment by an EIS Qualifying Investor in an EIS Qualifying Company 

and which meets all the other conditions in the EIS necessary for 

obtaining EIS Relief including holding on to the relevant Shares for the 

applicable three year period 

EIS Qualifying 

Investor 

An investor who is a qualifying investor for the purposes of the EIS 

EIS Relief Relief from income tax under EIS 

Execution-only The provision by a financial intermediary of the service of transmitting an 

order at the request of a client without providing advice to that client 

FCA The Financial Conduct Authority, formerly known as the Financial 

Services Authority, at 25 The North Colonnade, Canary Wharf, 

FCA Rules The rules contained the FCA’s Handbook of Rules and Guidance 

Financial 

Intermediary 

A person authorised by the FCA to provide: i) financial advisory services; 

and/or ii) Execution-only services to Investors and prospective Investors. 

For the avoidance of doubt this includes independent financial advisers 

and investment brokers 

Fund or Jenson SEIS 

and EIS Fund 

The aggregate of all the Investor’s Agreements pursuant to which you 

and other Investors have appointed the Fund Manager as your 

discretionary investment manager to make investments in SEIS and EIS 

Qualifying Companies pursuant to the investment policy and objectives 

set out in the Information Memorandum 

Fund Manager or 

Thompson Taraz 

Thompson Taraz Managers Limited, a private limited company 

incorporated in England and Wales with registered number 04482509 

and whose registered office is at 47 Park Lane, Mayfair, London, W1K 1PR 

HMRC HM Revenue & Customs 

IHT Inheritance tax 

Information 

Memorandum 

Means the information memorandum issued in relation to the Fund and 

dated 6th April 2018 

Interim Closing Date A date on or by which Contributions are accepted by the Fund 

Manager to form Portfolios of the same Set within the Fund. 

Investee Company A Company in which the Fund invests 

Investment An investment in Shares subscribed for by the Nominee on behalf of 

Investors in the Fund on the direction of the Fund Manager in 

accordance with the investment policy and objectives set out in the 

Information Memorandum 
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Investment Objective  The investment objective for the Fund as set out in the Investor’s 
 

  Agreement in schedule 1 of the Investor’s Agreement and section 
 

  3.1 of the Information Memorandum 
 

Investment Restrictions  The investment restrictions for the Fund as set out in the Investor’s 
 

 

  Agreement in schedule 1 of the Investor’s Agreement 

Investor  An individual (and certain trustees) who completes an Application 

  Form which is accepted by the Fund Manager and so enters into 

  an Investor’s Agreement and invests through the Fund 

Investor’s Agreement 

  

 An Investor’s Agreement to be entered into by each Investor, 

  Jenson and the Fund Manager, the terms of which are set out on 

  pages 38 to 49 of this Information Memorandum 

Jenson Group 

  

 Jenson and Jenson Solutions 

Jenson 

  

 Jenson Funding Partners LLP, a limited liability partnership 

  registered in England and Wales whose registered office is at 

  4 Old Park Lane, Mayfair, London W1K 1QW and 

  whose registered number is OC375306 

Jenson Solutions 

  

 Jenson Solutions Ltd, a private limited company registered in 

  England and Wales with registered number 04279636 whose 

  registered office is at 4 Old Park Lane, Mayfair, 

  London W1K 1QW and associated companies 

MiFID 

  

 Markets in Financial Instruments Directive (2004/39/EC) (as 

  amended and supplemented from time to time) and a ‘non- 

  MiFID’ person, Financial Intermediary, IFA or fund means any 

  person, IFA or fund which is not regulated by the regulatory 

  regime introduced by MiFID 

Minimum Amount 

  
 

 £10,000 
 

Minimum Fund Size 

  

 The aggregate amount of contributions by investors amounting 

  to £1 million (subject to reduction at the discretion of the Fund 

  Manager) 

Nominee 

  

 TT Nominees Limited, a private limited company registered in 

  England and Wales with registered number 07822475 and whose 

  registered office is at 47 Park Lane, Mayfair, London W1K 1PR 

Opening Date 

  

 2nd September 2015 

Portfolio 

  

 The monies an Investor contributes to the Fund on or before an 

  Interim Closing Date plus all Investments made through the Fund 

  which are allocated to an Investor and registered in the name of 

  the Nominee on the Investor’s behalf and which are subscribed 

  out of such monies plus all income and capital profits arising 

  thereon and so that, where an Investor contributes more than 

  once in the Fund: (i) all Contributions made within a single period 

  which falls between two Interim Closing Dates shall be regarded 

  as part of the same Portfolio; and (ii) Contributions which are 

  made within periods which fall between the Opening Date and 

  two or more Closing Dates, or between three or more Closing 

  Dates, shall be regarded as separate Portfolios of that Investor 

  within the Fund 
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Qualifying Investment  An investment in a SEIS qualifying Company or an EIS Qualifying 
 

  Company as the case may be 
 

Readily Realisable Investment  A government or public security denominated in the currency of 
 

  the country of its issuer or any other security which is: 
 

  1. admitted to Official Listing on an Exchange in an EEA State; 
 

  2. regularly traded on or under the rules of such an Exchange; 
 

  3. regularly traded on or under the rules of a recognised 
 

  investment exchange or (except in relation to unsolicited real time 
 

  financial promotions) designated investment exchange; or 
 

  4. a newly issued security which can reasonably be expected to 
 

  fall within the above categories when it begins to be traded. Note 
 

  that this term does not include AIM traded investments, nor does it 
 

  include unlisted securities 
 

SEIS 

  
 

 Seed Enterprise Investment Scheme as contained in Part 5A of the 
 

  Income Tax Act 2007 (as amended) 
 

SEIS Qualifying Company 

  
 

 A company which is a SEIS qualifying company for the purposes of 
 

  the SEIS 
 

SEIS Qualifying Investment  An investment by a SEIS Qualifying Investor in a SEIS Qualifying 
 

  Company which meets all other conditions in the SEIS necessary 
 

  to obtain SEIS Relief including holding on to the relevant Shares for 
 

  the applicable three year period 
 

SEIS Qualifying Investor  An investor who is a qualifying investor for the purposes of SEIS 
 

SEIS Relief 

  
 

 Income tax relief that a SEIS Qualifying Investor may obtain where 
 

  he or she has made a SEIS Qualifying Investment 
 

Set 

   

 Portfolios created from Contributions accepted by the Fund 
 

  Manager on or before the same Interim Closing Date 
 

Shares 

   

 Ordinary equity shares in an Investee Company subscribed for by 
 

  the Nominee (as the direction of the Fund Manager) on behalf of 
 

  Investors 
 

Tax Reliefs 

  
 

 The tax reliefs available to SEIS and EIS Qualifying Investors who 
 

  have made SEIS Qualifying and EIS Qualifying Investments 
 

UCITS 

  
 

 Undertakings for collective investment in transferable securities 
 

  as defined in EU Directive 85/611 as amended, being investment 
 

  vehicles that can be marketed across the EU 
 

Valuation Dates 

  
 

 October and April 
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2 Jenson SEIS and EIS Fund 

INVESTOR APPLICATION FORM

IMPORTANT NOTICE 

This Application Form incorporates by reference 

the Information Memorandum issued and 

approved by Foresight Group LLP in connection 

with the Jenson SEIS & EIS Fund (the ‘Fund’), a 

combined EIS and SEIS fund managed by 

Thompson Taraz Managers Limited (the ‘Fund 

Manager’ or ‘Thompson Taraz’) and all other 

documents published which are expressed to be 

supplemental thereto (the ‘Information 

Memorandum’). Jenson Funding Partners LLP 

(‘Jenson’) is the strategic adviser to the Fund 

Manager in connection with the Fund. Unless 

otherwise stated or as the context shall otherwise 

require, defined terms and expressions used in this 

Application Form have the meanings ascribed to 

them in the Information Memorandum. 

This Application Form does not constitute an offer 

by the Fund Manager or another person for you to 

enter an agreement with the Fund Manager to act 

as your discretionary investment manager or an 

invitation for you to make an offer to the Fund 

Manager or another person for the Fund Manager 

to enter into an agreement with you to act as your 

discretionary investment manager unless the Fund 

Manager is able to categorise you as someone 

who has the necessary experience, expertise and 

knowledge to be capable of making their own 

investment decisions and understanding the risks 

of investing in the Fund. 

BEFORE YOU INVEST 

Before completing this Application Form, you 

should carefully review and understand the 

Information Memorandum and the Investor’s 

Agreement. Remember that the proposal is NOT 

suitable for everyone, the information in the 

Information Memorandum does NOT constitute 

tax, legal or investment advice and you should 

seek your own independent advice. 

WHO CAN APPLY? 

You can apply for an investment in the Fund if: 

• the Fund Manager is satisfied that you can be 

categorised as a person who is capable of 

making his or her own investment decisions 

and understanding the risks involved by 

participating in the Fund based on your 

expertise, knowledge and experience of 

investing in early stage companies 

(‘Professional Investor’); 

• you have received a clear written warning of 

the protections and investor compensation 

rights you may lose by not being treated as a 

retail client of the Fund Manager for 

regulatory purposes; and  

• you have stated in writing, by signing this 

Application Form, that you are aware of the 

consequences of losing such protections. 

To do this, you can be assessed as a Professional 

Investor by your Financial Intermediary completing 

the Financial Intermediary & AML Certificate in the 

Application Pack. This does not mean that your 

Financial Intermediary needs to treat you as an 

elective professional client if he or she has 

categorised you as a retail client in relation to the 

services and/or advice which he or she provides to 

you. 

Alternatively, if you do not have a Financial 

Intermediary you should complete the Investor & 

Anti-Money Laundering Certificate. 

MINIMUM INVESTMENT 

The minimum investment is £10,000 and thereafter 

in multiples of £1,000. 
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INSTRUCTIONS FOR COMPLETING THE INVESTOR 

APPLICATION FORM 
Before completing this Application Form, please 

carefully review the Information Memorandum, 

and the Investor’s Agreement. 

Then follow the steps listed 1 – 7 below. 

1. Please complete the Application Form in type 

or use block capitals (save for your signature) 

in black/blue permanent ink, and sign any 

changes you make. Do not erase any text or 

use whiteout. Please arrange for a witness to 

counter sign the Application Form. 

2. Read the acknowledgements and 

representations in the Application Form. If you 

have any queries, please contact Jenson on 

020 7788 7539 or Thompson Taraz on 020 7907 

8789 with reference Jenson SEIS and EIS Fund. 

3. Arrange for a Financial Intermediary, 

authorised by the Financial Conduct Authority, 

to complete and sign a Financial Intermediary 

& Anti-Money Laundering (AML) Certificate. 

Alternatively, please complete and sign the 

Investor & Anti-Money Laundering Certificate. 

If you wish to subscribe more than €15,000 you 

will need to complete the anti-money 

laundering due diligence included in this 

pack, even if you have applied through a 

Financial Intermediary who has completed 

the Financial Intermediary & AML Certificate. 

4. Where you have applied through a Financial 

Intermediary, please arrange for such 

Financial Intermediary to complete the form 

on page 7 confirming how they categorise 

you under the COBS rules for their provision of 

services to you and the form on page 8 in 

respect of any fees, commission or rebate 

payable to such Financial Intermediary. 

5. Execute and date this Application Form. 

6. Deliver or send the:  

• Application Form (completed, executed and 

dated); 

• Financial Intermediary & AML Certificate (or 

Investor & AML Certificate if you don’t have a 

Financial Intermediary); 

• Your cheque or banker’s draft made payable 

to ‘TTML Client A/C Re: Jenson SEIS & EIS’ for 

the amount you wish to invest to the Fund 

Manager at the following address:  

Jake Landaw 

Thompson Taraz Managers Limited 

(Re Jenson SEIS & EIS) 

47 Park Lane 

Mayfair 

London 

W1K 1PR 

Alternatively, investor contributions can be sent by 

electronic transfer using the details below: 

•  TTML Client A/C Re: Jenson SEIS & EIS, Sort 

code 40-05-27, account No. 93665186. 

• Please place the applicant’s name in the 

reference. 

7. Keep a copy of the completed Application 

Form for your records. 

The Fund Manager may decide, in its absolute 

discretion, to accept or reject the Application 

Form and will notify you of its decision. 

If you do not receive an acknowledgement of your 

application within 10 days of sending it to the 

address above, please contact Thompson Taraz 

on 020 7907 8789 or Jenson on 020 7788 7539 with 

the reference Jenson SEIS and EIS Fund. 
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INVESTOR APPLICATION FORM 
 (Please read the risk warnings on pages 10 to 14 of the Information Memorandum before completing this 

Application Form.) 

1 Personal Details 

  Title: Mr/Ms/Mrs/Miss/Dr/Other 

  Forename(s): Surname(s): 

  Nationality: National Insurance no: 

 
Permanent Address: 

 

  Postcode: Email: 

  
If length of occupation is not more than 3 years then please provide your previous residential address: 

 

  Telephone (Work): Telephone (Home or Mobile): 

  Date of birth: (DD/MM/YYYY) Town and country of birth: 

  Tax district: Tax reference number: 

2 Application to Invest in Jenson SEIS and EIS Fund 

  
I hereby apply to invest in the Jenson SEIS and EIS Fund the following amount (cheques are payable to TTML 
Client A/C Re: Jenson SEIS & EIS 

  £ (words) £ (figures) 

  SEIS Allocation (£) EIS Allocation (£) 

  
Please indicate if you are agreeable to having fewer than ten companies in your Portfolio if required (may 

not be applicable to all investors, to be discussed with Jenson if applicable). 󠄀 

  
Please indicate in which tax year(s) you are planning 

to claim relief (please select all that apply). 2017/2018  󠄀 2018/2019 󠄀 

3 
Facilitation of Fees (in respect of Investors treated by their Financial 

Intermediaries as retail clients under COBS 3.4) 

  
I hereby confirm that I wish to have the following 

payment of initial agreed fees to my Financial 

Intermediary facilitated by Jenson: 

% (per cent) 

  £ (words) £ (figures) 

4 Acknowledgements and Representations 

a I confirm that I am 18 years of age or older, and personally possess sufficient knowledge, experience and 

expertise in financial and business matters (including experience with investments of a similar nature to an 

investment in the Fund) to be capable of evaluating the merits and risks of an investment in the Fund. 

b I confirm that I have read and understood the Information Memorandum (and in particular the section headed Risk 

Factors on pages 10 to 14) and the Investor’s Agreement. I confirm that, in making my application, I am relying solely 

on the information contained in the Information Memorandum and the Investor’s Agreement, the Financial 

Intermediary & AML Certificate, or, as the case may be, the Investor & AML Certificate and my own enquiries, and 

not on any information or representation in relation to the proposal. 
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c I agree and undertake, if my application is accepted, to observe, perform and be bound by the provisions of 

the Investor’s Agreement. 

d I confirm that I wish to be treated as a person who is capable of making their own investment decisions and 

understanding the risks of investing in the Fund and that I am aware that I am not a client of the Fund Manager and 

that I am aware of the consequences of losing the protection and investor compensation rights that I lose by 

participating in the Fund on this basis. I confirm that I have read and understood the Important Notice in respect of 

my Professional Investor categorisation in the Schedule on page 12 of this pack. 

e I acknowledge that this Application Form is not transferable or assignable. 

f I confirm my agreement that this Application Form be governed by and construed in accordance with the laws of 

England and that the courts of England shall have exclusive jurisdiction to hear and determine any suit, action or 

proceedings and to settle any disputes which may arise out of or in connection with this Application Form and, for 

such purposes, I irrevocably submit to the jurisdiction of such courts. In addition, I irrevocably waive any objection 

which I might now or hereafter have to the courts of England being nominated as the forum to hear and determine 

any such suit, action or proceedings and to settle any such disputes, and agree not to claim that any such court is 

not a convenient or appropriate forum. 

g I agree that the foregoing representations, warranties, agreements and acknowledgments shall survive the date of 

my admission to the Fund and this Application Form shall be binding upon and inure to the benefit of all parties and 

their successors and permitted assignees. 

h I agree that any term or provision of this Application Form which is invalid or unenforceable in any jurisdiction shall, as 

to such jurisdiction, be ineffective to the extent of such invalidity or unenforceability without rendering invalid or 

unenforceable the remaining terms or provisions of this Application Form or affecting the validity or enforceability of 

any of the terms or provisions of this Application Form in any other jurisdiction. 

i I undertake to notify the Fund Manager immediately if there are ever any relevant circumstances of which the Fund 

Manager should be aware in relation to managing my Portfolio(s). 

j I confirm, in relation to my investment in the Fund, that: 

• I wish to seek SEIS and/or EIS Relief;  

• I am applying on my own behalf; 

• I will notify the Fund Manager of any investment with which I am connected within section 163 and sections 166 

to 177 of the Income Tax Act 2007 or part 5A of the Income Tax Act 2007; and 

• I will notify the Fund Manager if, within three years of the date of issue of shares by an EIS Qualifying Company 

or SEIS Qualifying Company, I become connected with that SEIS Qualifying Company or EIS Qualifying 

Company or receive value from it. 

k If I have completed the box at part 3 of this Application Form, I am declaring and validating to the Fund Manager 

the amount of the agreed fees specified therein and I am instructing Jenson to make or authorise (as applicable) 

payment of such adviser fee to my Financial Intermediary. 

l Please tick here if you wish to receive paper statements at a price of £3.50 per statement. Otherwise, 

the Fund Manager will provide statements in electronic form at no cost. Please note that if you have 

not provided an email address overleaf, the Fund Manager will provide paper statements at £3.50 

per statement even if you have not ticked here. 

󠄀 

 This Application Form is executed and delivered as a deed on the date mentioned below: 

 Investor Signature 

 

 

Print name: 

 Witness Signature (Not to be a family member): 

 

 

Print witness name and address: 

 Date: by completing and signing this application form, you 

confirm that your identity may be verified by 

electronic means such as the use of data held by 

specialised data agencies. 

Share prices, their values and income may go up or down and investors may lose some or all of their original 

investment. Past performance and return illustrations should not be used as an indicator of future performance  
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FINANCIAL INTERMEDIARY & ANTI-MONEY 

LAUNDERING CERTIFICATE 
TO BE COMPLETED BY THE INVESTOR’S FINANCIAL INTERMEDIARY (if you wish to apply without input from a 

Financial Intermediary, please complete the form on page 9). 

1 

We certify to Thompson Taraz Managers Limited in the terms of 

paragraphs 1 and 2 below: 

Professional Categorisation 

 

We have undertaken an adequate assessment of 

 

……………………………………………………………………………….....(the ‘Investor’) and his or her expertise, experience 

and knowledge such as to give reasonable assurance to the Fund Manager in light of the nature of the transactions 

or services envisaged that the Investor is capable of making his or her own investment decisions and understanding 

the risks involved in a participation in the Jenson SEIS and EIS Fund and of being categorised for this purpose by the 

Fund Manager as someone who has the requisite expertise, experience and knowledge to be capable of making 

their own investment decisions and understanding the risks of investing in the Fund. We have given to the Investor a 

clear written warning of the protections and investor compensation rights the Investor may lose in not being treated 

as a retail client of the Fund Manager in the form set out in the schedule on page 12 of this pack. 

2 Anti-Money Laundering Due Diligence 

 We have applied customer due diligence measures on a risk-sensitive basis in respect of the Investor to the standard 

required by the Money Laundering Regulations 2007 within the guidance for the UK financial sector issued by the 

Joint Money Laundering Steering Group and we certify that we have: (a) obtained information on the purpose and 

intended nature of the Investor’s proposed investment in the Jenson SEIS and EIS Fund and we are satisfied that this 

investment is being made for bona fide legitimate purposes and not to conceal the proceeds of crime; and (b) 

identified and verified the identity of the Investor on the basis of documents, data and information obtained from a 

reliable and independent source. 

 We consent to Thompson Taraz Managers Limited relying on this 

certificate 

 Firm name: 

 Contact name: 

 Address: 

 Postcode: Email: 

 FCA registration number: 

 Signature: 

 

 

 

 

Date: 
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FINANCIAL INTERMEDIARY SERVICES 
TO BE COMPLETED BY THE INVESTOR’S FINANCIAL INTERMEDIARY (if you wish to apply without input from a 

Financial Intermediary, please complete the form on page 9) 

 

Notwithstanding our declaration that Thompson Taraz Mangers Limited may treat the Investor so named in the 

Application Form on page 4 as a Professional Investor for the purposes of their provision of discretionary fund 

management services pursuant to the Information Memorandum, we, the Financial Intermediary named below, 

confirm that in respect of the services we provide to such Investor, (s)he is treated as a:  

 Professional Client: YES/NO 

 Retail Client: YES/NO 

 for the purposes of the FCA’s COBS Rules.  

 We have provided execution only services in relation 

to the Investor’s Application. 

YES/NO 

 IF WE HAVE CLASSIFIED THE INVESTOR AS A PROFESSIONAL CLIENT BY 

SIGNING BELOW WE CONFIRM THAT WE ARE AN ARTICLE 3 MIFID EXEMPT 

FIRM 

 Firm name: 

 Contact name: 

 Address: 

 Postcode: Email: 

 FCA registration number: 

 Signature: 

 

 

 

 

Date: 
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CONFIRMATION OF FEE ARRANGEMENTS 
TO BE COMPLETED BY THE FINANCIAL INTERMEDIARY 

Financial Intermediary Name  

Contact Name  

Contact Email Address  

Contact Telephone Number  

Client Name(s) (or attach schedule)  

Client Investment £ Amount  

Financial Intermediary Initial Fee %  

Financial Intermediary Initial Fee £ Amount  

Financial Intermediary Bank Sort Code  

Financial Intermediary Bank Account Number  

Financial Intermediary Payment Reference  

Client Rebate %  

Client Rebate £ Amount  

Client Account Bank Sort Code  

Client Account Bank Account Number  

Client Account Rebate Payment Reference  

Client Reinvestment % into the Fund  

Client Reinvestment £ Amount into the Fund  

Payment advice note required? YES/NO 

Invoice to be raised? YES/NO 

Invoice includes VAT? YES/NO 

 

 Signed: 

 

 

 Position: 

 

 

 Date: 
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INVESTOR & ANTI-MONEY LAUNDERING 

CERTIFICATE 
TO BE COMPLETED BY THE INVESTOR WITHOUT A FINANCIAL INTERMEDIARY 

(if you wish to apply through a Financial Intermediary, please ask him or her to complete the forms on 

pages 6 to 8) 

 I certify to Foresight Group LLP that the answers given below are true, complete and accurate 

 Professional Investor Categorisation 

 

 

In order for you................................................................................................. [please insert your name] 

(the ‘Investor’) to participate in the Fund, Foresight Group LLP will undertake an assessment of your 

expertise, experience and knowledge so as to give us reasonable assurance, in light of the nature of 

investments in complying funds such as the Fund, that you are capable of making your own 

investment decisions and understanding the risks involved. This Investor & AML Certificate requests 

information to help us undertake this assessment. Additional information may be required. We will 

keep all information provided by you confidential. A clear written warning of the protections and 

investor compensation rights the Investor may lose in not being treated as a retail client is set out in 

the schedule hereto. 

Please ensure that you have signed this form before returning it to: 

Thompson Taraz Managers Limited (re Jenson SEIS & EIS), 47 Park Lane, Mayfair, London W1K 1PR 

 Investment Objectives 

Please review the investment objectives of the Fund, set out in section 3.1 of the Information 

Memorandum and schedule 1 of the Investor’s Agreement and tick the box below to confirm that 

you are aware of and understand these objectives and that they are consistent with your own 

personal financial objectives in respect of your potential investment in the Fund. 

 Your Profession 

 Please state your current profession, or, if you are retired, your previous profession: 

 

 

 

 

 

 Please state your first language below if it is not English: 
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 Investment Experience 

 Your experience and understanding of various types of investments is a factor in determining 

whether you can be categorised as a person who has the requisite expertise, experience and 

knowledge to be capable of making their own investment decisions and recognising the risks in 

relation to the Jenson SEIS and EIS Fund for you. Please put a number in each box in the table over 

the page to indicate the number of years of personal experience you have had with particular 

types of shares. 

 Types of shares Years of Experience 

 Large quoted companies  

 Smaller quoted companies  

 AIM-listed or unquoted companies  

 SEIS, EIS or VCT investments  

 Number of previous shareholdings  

 In what capacity have you had this experience? (please tick) 

 Shareholder  

 Director  

 Adviser/consultant/auditor  

 Other, please specify  

 Please list any current company directorships you hold/have held in the last five years 

 Current 

 

 

Last five years 

 Have you been in a network or syndicate of business angels for at least six months prior to today’s 

date? (please tick and, if applicable, provide details) 

 Yes  

 No  

 Details 

 

 

 

 Other relevant details and/or experience that might be relevant to our assessment of you as a 

Professional Investor in relation to your prospective investment in the Jenson SEIS and EIS Fund, whose 

objective will be to invest in start-up and early stage companies. Have you had experience of such 

companies either directly or as an investor? 
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ANTI-MONEY LAUNDERING DUE DILIGENCE 

SCHEDULE 

 the Fund Manager is required under the Money Laundering Regulations 2007 to verify the identity of 

all investors in the Fund and therefore requires copies of (a) an identity document and (b) a proof of 

address document from you. Please supply a certified copy of one document from list 1 (proof of 

identity) and one document from list 2 (proof of address) 

 Identity document – please enclose a certified copy (see below for details of who can certify your 

documents) of one of the following documents and put a tick in the relevant box: 

 Current Passport or national identity card 

 Full driving licence (both parts)  

 Proof of address – please enclose a certified copy (see below for details of who can certify your 

documents) of one of the following documents and put a tick in the relevant box: 

 Recent bank statement (less than three months old) 

 Credit reference agency report 

 Utility bill (less than three months old) 

 Full driving licence (both parts) (if not used for proof of identity) 

 CERTIFIED COPIES 

 Copies should be certified by a regulated professional person such as a solicitor, bank manager, 

Financial Intermediary or accountant or, alternatively, by a person in a position of responsibility such 

a teacher or doctor who is known to the applicant. The documents requiring certification should be 

identified on the back as follows: ‘I certify that this is a true copy’. Please print the name, address, 

telephone number and capacity in which signed (e.g. doctor, company director) of the authorising 

person and ensure that the document is signed by them. 

 

 For Foresight Group LLP (internal use only) 

 Assessment Completed 

 

 Date 

 

 Assessment criteria met? 

 

  



12 Jenson SEIS and EIS Fund 

SCHEDULE – IMPORTANT NOTICE 
In respect of Professional Investor categorisation 

The Information Memorandum relating to the Fund describes arrangements for the appointment of Thompson Taraz 

Managers Limited (the ‘Fund Manager’) as a discretionary investment manager to act on behalf of Investors who wish 

to make venture capital investments in SEIS Qualifying Companies and EIS Qualifying Companies and to manage those 

investments in common on behalf of all such Investors. These arrangements together constitute the Jenson SEIS and EIS 

Fund (the ‘Fund’). The Fund Manager is authorised to act as a discretionary investment manager by the UK Financial 

Conduct Authority (‘FCA’) and its FCA registration number is 226978. 

As venture capital investments can be higher risk, the Fund Manager will only act for individuals in connection with the 

Fund who, in accordance with FCA Rules, can be assessed as understanding the risks of investing in the Fund and who 

are capable of making their own investment decisions based on their experience, expertise and knowledge of EIS and 

SEIS investments (‘Professional Investor’). The material risks of investing in the Fund are set out in section 1 of the 

Information Memorandum. 

The Fund Manager will owe you, as the Investor, an obligation to ensure that the venture capital investments which it 

makes comply with the investment policy and parameters set out in the Information Memorandum but not that they 

are suitable for your particular financial circumstances and Portfolio(s); an obligation that would need to be 

discharged if the Fund Manager were to classify you as a ‘retail client’ under FCA Rules. This would require you to 

disclose to the Fund Manager personal details about your income, expenses, liquidity and assets. 

Please note that the fact that a Financial Intermediary will treat you as a ‘retail client’ under FCA Rules for the purposes 

of his or her client relationship with you, does not prevent that Financial Intermediary from carrying out an assessment 

that you have the experience, expertise and knowledge required to understand the risks of investing in the Fund and of 

being categorised as a Professional Investor for the purpose of your relationship with the Fund Manager. 

You can be categorised as a Professional Investor if: 

(i) an FCA authorised person undertakes an adequate assessment of your expertise, experience and 

knowledge that gives reasonable assurance, in the light of the nature of the transactions or services 

envisaged, that you are capable of making your own investment decisions and understanding the risks 

involved; 

(ii) the Fund Manager has given you a clear written warning of the protections and investor compensation rights 

you may lose; and 

(iii) you have stated in writing, in a separate document from the Investor’s Agreement, that you are aware of 

the consequences of losing such protections. Such a statement is contained within the Application Form. 

By not being categorised as a retail client of the Fund Manager, you will lose the protections applicable exclusively to 

retail clients under the FCA Rules. Certain of the FCA Rules will automatically be limited or modified in their application 

to you. Certain of the FCA Rules will be capable of modification in their application to you in relation to any business 

carried out by the Fund Manager under the terms of the Information Memorandum. 

The following protections will not apply to you as an Investor who has not been categorised as a ‘retail client’ of the 

Fund Manager: 

(i) the Fund Manager will not be obliged to warn you of the nature of any risks involved in any potential 

investments in the Fund. The key risks of investing in the Fund are set out in section 1 of the Information 

Memorandum. 

(ii) the Fund Manager will not be obliged to disclose the basis or amount of its charges for any services the Fund 

Manager provides to you or on your behalf or the amount of any other income that the Fund Manager may 

receive from third parties in connection with such services. The basis and amount of the Fund Manager’s 

charges are set out in section 3.4 of the Information Memorandum and schedule 2 of the Investor’s 

Agreement. 

(iii) the Fund Manager will not be obliged to set out any of the prescribed contents, disclosures or risk warnings 

needed for retail customers in prospectuses, marketing brochures and other non-real time financial 

promotions material, nor will the Fund Manager be subject to the restrictions that apply to a retail client in 

relation to unsolicited real time communications. 

(iv) the Fund Manager will not be required to give you the warnings required for retail clients in relation to 

material which may lead you to deal with or use overseas firms which are not regulated by the Financial 

Services and Markets Act 2000 nor will the Fund Manager have to satisfy itself that the overseas firm will deal 

with you in an honest and reliable way. 
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(v) the Fund Manager will also not be required to comply with the FCA Rules relating to restrictions on and the 

content of direct offer advertisements. The following rules will be limited or modified in their application to 

you as a Professional Investor and an investor in the Fund. 

(vi) 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 Fund Manager. 

(vii) the Fund Manager will not be required by the FCA to provide you with a periodic statement on the value 

and composition of your Portfolio in the Fund where you have requested the Fund Manager not to do so or 

where the Fund Manager has taken reasonable steps to establish that you do not want it. We would 

however draw your attention to clause 8 of the Investor’s Agreement, pursuant to which, in particular you will 

be provided with contract notes for each Investment transaction by the Fund Manager and the Fund 

Manager will send you a report relating to the Fund, complying with the FCA rules, every six months. A 

quarterly report will also be provided. Reports will include a measure of performance in the later stages of 

the Fund once valuations are available for the investments. Investments will be valued by the Fund Manager 

in accordance with appropriate IPEVC Guidelines from time to time prevailing. 

(viii) the Fund Manager will comply with FCA Conduct of Business rule 11.2 and, to the extent applicable, take all 

reasonable steps to obtain, when making Investments, the best possible result for you taking into account the 

following execution factors: price, costs, speed, likelihood of execution and settlement, size, nature or any 

other consideration relevant to making investments. In doing this, the Fund Manager will take into account 

the following criteria for determining the relative importance of these execution factors: your categorisation 

as a Professional Investor and not as a ‘retail client’ of the Fund Manager; the characteristics and investment 

strategy of the Fund as described in the Information Memorandum; the rules of the SEIS and EIS; and the 

normal commercial practice of the counterparties and strategic partners with which the Investee 

Companies will do business. In particular, factors such as the suitability, expertise and market position of 

counterparties and strategic partners may be more important than price in obtaining the best possible 

execution result in the context of achieving the investment objective. 

If you are reclassified as a retail client for the purposes of the regulated activities carried out by the Fund Manager (or 

Jenson in accordance with clause 2.7 of the Investor’s Agreement) in connection with the Fund, the Fund Manager 

shall be entitled to terminate the Investor’s Agreement pursuant to Clause 15.3. 

If you have a complaint regarding the services provided under the Investor’s Agreement you may raise the complaint 

with your Financial Intermediary or directly with the Fund Manager by writing to the address shown in the 

Information Memorandum and the Fund Manager shall endeavour to resolve the complaint speedily and efficiently 

and will reply to you in writing. As a Professional Investor and as a person who has not been treated as a ‘retail client’ of 

the Fund Manager, you may lose the right to access the financial ombudsman service. 

The Fund Manager may have regard to your expertise when complying with the requirements under the regulatory 

system that communications must be clear, fair and not misleading. 

Under FCA rules you are responsible for keeping the Fund Manager informed of any change, which may affect your 

categorisation as a Professional Investor. 
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