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Blackfinch has a strong track record in EIS, with our previous 
offerings typically closing at capacity. We enable investment in 
fast-growing UK companies and, with changes to EIS legislation,  
it’s an exciting time to be investing. Blackfinch is at the forefront of 
investment opportunities, reflected in the Blackfinch Ventures EIS 
Portfolios. Blackfinch invests alongside clients, aligning interests 
with our customers, as we support the next generation of  
EIS-qualifying firms.  

A discretionary management service; the portfolios enable 
investors to access the new world of EIS, which has evolved as a 
result of recent government changes. Start-ups and early stage 
businesses, while higher risk investments, offer prospects for 
significant returns. We are driving investment into companies with a 
strong focus on research and development, innovation and 
intellectual property. In turn, investors can access EIS tax benefits 
along with the three times return potential created by on-the-ground 
investments into some of the UK’s most innovative new companies.  

 

 

 

RICHARD COOK  

CEO AND FOUNDER BLACKFINCH GROUP

Blackfinch is an investment specialist with a heritage dating back 
over 25 years. Our philosophy is one of adaptation to market change 
and customer needs. Bringing significant experience and expertise 
with a transparent approach, we are trusted with over £300 million 
under management and administration. With a specialism in tax-
efficient investing, we are an established provider of Enterprise 
Investment Scheme (EIS) portfolio services. 

Welcome  
to Blackfinch
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Blackfinch is a trusted provider that continuously innovates.  
The organisation is recognised for structured risk mitigation,  
robust investment processes and an agile response to legislative 
change. As part of this, Blackfinch Ventures invests in innovative 
high-growth companies, while operating within defined parameters. 

Investing in EIS brings tax benefits that can help to offset the  
risks of investing in small, early stage companies. However, 
legislative changes mean that clients can take a fresh approach  
to risk with a greater potential for gain. To represent real value,  
EIS offerings must be aligned with government requirements.  
We look to identify only the highest-quality investment deals, with 
investee companies then supported and nurtured at every stage. 

The Blackfinch Ventures EIS Portfolios meet these needs while 
targeting significant returns. The growth potential of EIS investments 
is matched by the high risk of loss on any given investment. We 
seek to mitigate this risk through appropriate diversification across 
a minimum of ten investments per portfolio. Clients can invest in a 
portfolio of firms with unique offerings, bold ambitions and strong 
capabilities. Our interests are aligned with clients as Blackfinch 
invests its own capital into the portfolio companies. The team then 
applies its extensive experience and a broad network of relationships 
to deliver seamless support for companies.

Introduction to
Blackfinch Ventures

“Blackfinch Ventures brings 
access to fresh opportunities, 
supports companies to develop, 
and seeks to deliver highly 
successful outcomes for 
businesses and investors.”

RICHARD COOK 

CEO AND FOUNDER 

BLACKFINCH GROUP
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BACKGROUND TO EIS

EIS was introduced in 1994 to encourage investment in new  
unlisted companies. The finance raised through EIS investment  
helps to support the UK economy as the capital is used by  
businesses to develop and grow. EIS offers a range of valuable tax 
reliefs to encourage investment and reduce inherent risks. To qualify 
for tax relief, investments must be held for a minimum of three years.  

Up to 30% Income Tax relief 

Up to 100% Inheritance Tax (IHT) exemption on qualifying 
investments after two years (and if held at time of death) 

Capital Gains Tax (CGT) deferral relief  
(up to three years prior to investment and up to one year in advance)

Growth free of CGT (if income tax relief has been claimed for)

Offsetting of capital losses up to 45%

Carry back to previous tax year  
(for Income Tax relief) 

EIS Opportunities

Since its introduction 25 years ago, EIS has become a  
valuable tax-planning solution. It offers clients tax benefits, thereby 
encouraging investment in small unquoted companies. With tax 
mitigation remaining high on the client agenda, and legislative  
changes, EIS continues to present opportunities for clients.
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LEGISLATIVE CHANGES

The UK Government continues to support EIS by evolving the 
legislative framework. Recent studies have shown that the UK excels 
in research and development through academia and higher education. 
The Government’s aim is for new businesses to receive funding in line 
with the ideas and intellectual property they have created, and fulfil 
their potential. This new wave of ‘knowledge-intensive’ businesses 
can help to ensure that the UK remains a global leader in innovation, 
research and development.

“We work closely with 
businesses that meet updated 
EIS criteria, combining funding 
and active business support 
to enable them to scale up, 
succeed and strengthen the 
UK economy.”  

DOMINIQUE BUTTERS 

SENIOR BUSINESS 

DEVELOPMENT MANAGER
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Blackfinch Ventures aims to provide significant returns for investors by supporting high-calibre start-ups.  
We work to identify companies early in their development phase and invest before they take off. We assume risk, 
but the growth potential for returns can be considerable for the companies that succeed. We aim to invest capital 
within 12 months of receiving the client’s application and investment funds.

How it Works

These tables are intended to illustrate target returns, based on an initial investment of £100,000, investing 
£10,000 across a range of ten companies assuming various underlying successes and failures. We do not offer 
any guarantee that these targets will be met. 

Loss relief has been calculated on the assumption that the investor is a higher rate tax payer at 40%.

Fail 

3 companies

£29,100

£0

£0

£8,730

£8,148

£16,878

x3.0 return

5 companies

£48,500

(£16,490)

£129,010

£14,550

£0

£143,560

Assumed performance over a 
given period for investment spread 
across ten portfolio companies

Number of companies                     

Cost of initial investment after fees                

Performance fees                     

Exit proceeds after performance fee 
 
Income tax relief at 30%               

Loss relief at 40% investment
net of income tax relief                                 

Exit proceeds including tax reliefs*

Total return based on net investment

Value expressed as a percentage of original £100,000 investment

* These illustrative figures assume growth not taking into consideration the annual management charge applied 
to the investee companies. The investment amounts are the amounts invested after deduction of the portfolio 
establishment fee, which are reflected in this illustration. 

x5.0 return

1 company

£9,700

(£7,178)

£41,322

£2,910

£0

£44,232

x10.0 return

1 company

£9,700

(£16,878)

£80,122

£2,910

£0

£83,032

£287,702

288%

TARGET X3
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IMPORTANT INFORMATION: THE CONTENTS OF THE TABLES ON PAGES 10 AND 11 ARE FOR ILLUSTRATIVE PURPOSES ONLY AND 
ARE NOT A PROJECTION OF ACTUAL EXPECTED FUTURE PERFORMANCE. THE CALCULATIONS SHOWN ABOVE DO NOT TAKE INTO 
ACCOUNT ALL RELATED CHARGES OR FEES. NO WARRANTY AS TO FUTURE OUTCOME IS IMPLIED, OR SHOULD BE INFERRED. 
ATTENTION SHOULD BE DRAWN TO THE SPECIFIC RISK FACTORS OUTLINED IN THE BROCHURE. THESE EXAMPLES ARE BASED ON 
CURRENT LEGISLATION. TAX RULES AND REGULATIONS ARE SUBJECT TO CHANGE AND DEPEND ON PERSONAL CIRCUMSTANCES. 
INVESTMENTS MUST BE HELD FOR A MINIMUM OF THREE YEARS TO QUALIFY FOR EIS TAX RELIEFS. THE VALUE OF YOUR 
INVESTMENT MAY GO DOWN AS WELL AS UP AND YOU MAY NOT GET BACK THE FULL AMOUNT INVESTED. THERE IS NO GUARANTEE 
THAT THE TARGET RETURN WILL BE ACHIEVED. 

We take companies through early growth to profitability and then towards an exit. We know that some 
companies will flourish while others may falter or fail. However we will make the necessary tough decisions 
at the appropriate times, in order to keep our focus on companies with the potential to succeed. By spreading 
investments across a multi-sector portfolio of ten or more companies, we can mitigate the effect of companies 
that underperform or fail. 

Fail 

3 companies

£29,100

£0

£0

£8,730

£8,148

£16,878

x3.0 return

4 companies

£38,800

(£13,192)

£103,208

£11,640

£0

£114,848

Assumed performance over a 
given period for investment spread 
across ten portfolio companies

Number of companies                     

Cost of initial investment after fees                

Performance fees                     

Exit proceeds after performance fee 
 
Income tax relief at 30%               

Loss relief at 40% investment
net of income tax relief                                 

Exit proceeds including tax reliefs*

Total return based on net investment

Value expressed as a percentage of original £100,000 investment

x7.0 return

2 companies

£19,400

(£22,116)

£113,684

£5,820

£0

£119,504

x24.0 return

1 company

£9,700

(£44,038)

£188,762

£2,910

£0

£191,672

£442,902

443%

UPPER TARGET X5
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Over 100,000 start-ups are launched in the UK annually, featuring a 
wealth of talent, with exit valuations and returns continuously hitting 
new highs. With rapid advances in digital tools, barriers to launching a 
business are low. Founders can get products to market quickly, often 
reaching international markets in the first cycle of development. 

These are forward-thinking businesses looking for investment. 
Many of these fledgling companies have the potential to be game-
changers, disrupting their market with different ways of thinking. 
Blackfinch Ventures aims to work with the most credible EIS-qualifying 
start-ups, to create significant upside potential for investors.   

Legislative changes create opportunities for teams connected to the 
kind of companies the Government supports. Blackfinch Ventures 
targets qualifying companies full of ideas and originality, which can 
redefine their market. 

Investment Landscape

“We target businesses with 
strong ideas and solid 
management teams that have 
the capability to make a major 
impact in substantial markets.”   

DR REUBEN WILCOCK 

VENTURES DIRECTOR
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We seek entrepreneurs that can demonstrate established and proven 
concepts, visibility of profit and cash generation, and are looking to take 
the first steps in their development phase. We focus on significant 
growth opportunities, often with a predicted return of ten times (10x) 
on investment, operating in addressable market size of at least £100 
million. Our strategy gives us a competitive edge, yet our ability to 
remain flexible means we can to apply these criteria to multiple sectors.

The investment size is dictated by investee company needs –  
we are early stage investors providing both initial and follow-on 
funding, from start-up businesses (seed investment), to those looking 
to grow to the next level (Series A investment), to scale-ups. 

Typically, investments will be made as equity-based, minority 
shareholdings with strong governance principles applied to the 
investment to ensure shareholder value is not eroded. This will 
involve investments typically between £200,000 and £1 million, 
depending on the needs of the target business. 

But we don’t simply provide capital; we work closely with target 
businesses on their ideas. We offer advice and guidance, always mindful 
of the entrepreneur’s need for independence and freedom to develop.

Our ethos is that EIS funding, together with strong, active business 
support, can fuel economic growth in start-ups. We see these 
businesses bringing exciting new ideas and innovation to market, 
with benefits to those who invest in them from the outset.

Our strategy is to identify and support early-stage companies with 
products that address real-world needs. In particular we target 
innovators with technological potential, investing in disruptive 
businesses with strong founding teams.

Investment Strategy

“Investing across sectors, our 
strategic focus is always on 
disruptive, innovative businesses 
capable of substantial growth, 
that can deliver for investors.”    

GORDON PUGH 

SENIOR BUSINESS 

DEVELOPMENT MANAGER
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Investment
Process

Blackfinch Ventures differs from others in the market through a focus 
on two key goals: privileged deal flow, and an end-to-end approach 
to portfolio companies. This covers initial selection, active business 
support, and exit strategies.

4. EXIT

We work with each company’s management 
to ensure exits at optimum levels for 
investors. At this stage, Blackfinch can 
add significant value through an extensive 
network of contacts alongside ensuring 
that investee businesses are fit for sale. We 
work continuously with the exit community, 
updating potential acquirers on the progress 
of investments. Most exits take the form of 
trade sales, while some are flotations and 
secondary sales to other investors. 

2. INITIAL SELECTION

We undertake a rigorous due diligence and 
investment process. This involves initial 
quantitative analysis, followed by ongoing 
work with the company’s management 
team, while also analysing the competitive 
landscape, and the financial and operating 
model. Our aim is to reduce investment 
risk by ensuring close involvement with 
each investee company. In almost every 
deal, we will require board representation 
and input on corporate governance.

3. ACTIVE BUSINESS SUPPORT

We place great emphasis on working closely 
and in partnership with management teams. 
We agree on working principles upfront 
and run regular strategy sessions, as well 
as supporting on corporate governance 
and key hires. We support on all aspects of 
business development to help scale teams 
and companies. Leveraging the experience, 
knowledge and networks of Blackfinch we 
build companies for the long term.

1 . PRIVILEGED DEAL FLOW

Through a network of relationships 
developed by Blackfinch over many years, 
we are privy to investment opportunities 
outside those commonly circulated in the 
market. Our extensive network covers the 
academic, digital, technology and investment 
worlds, creating unique sources of deal flow. 
The resulting pipeline of investee companies 
increases fund capacity and provides 
diversification for the benefit of investors.
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As part of our commitment to transparency and simplicity, we 
provide clients with regular, clear updates on portfolio and investee 
company progress. These can be accessed or delivered in various 
formats as required, and by advisers through the portal on our 
website. Reporting includes:  

Annual reports

Quarterly updates on each investee company

Ad hoc updates on exciting developments within the portfolio 

 
We can provide clients with further detail on the portfolio, or any 
particular investee company, on request. Our website and social 
media feeds also include ongoing updates. 

STRONG EXITS FOR INVESTORS

Successful exits from investee companies allow investors to see 
returns from their investments. We aim to deliver significant returns 
to investors over timeframes targeted at four to seven years.

Each exit is the culmination of years of active business support and 
focused strategic activity. For every company in which we invest, 
we look to build a business with strong market value and ensure the 
optimum point at which to exit.

As we work towards exits, we draw on an extensive list of industry 
contacts spanning venture capital, private equity and deal brokers. 
Consequently, most exits occur through trade sales, with exits 
targeted at an optimal valuation.

“We work with founders over the 
long term, developing businesses 
that can transform some of the 
biggest markets in the world. 
These businesses are able to 
grow through a series of well-
managed exits.”

JERRY PRICE 
CHIEF DISTRIBUTION 

OFFICER

Transparent Client 
Reporting
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Charges and Fees

PORTFOLIO ESTABLISHMENT FEE 

A fee of 3% is charged to establish your portfolio  
(after deduction of adviser fees). Portfolio establishment 
fees sit outside the investment and investors will not 
benefit from EIS tax relief on these charges.

ONGOING FEES 

Blackfinch applies an AMC equivalent to 2% of capital 
invested for the first four years only. For the remaining 
life of the investment, Blackfinch does not charge 
investors an AMC. The AMC is charged to the portfolio 
companies so investors should receive tax relief on 
the entire amount invested into the companies and the 
fees charged to the companies. All fees and costs are 
exclusive of VAT, charged where applicable. 

PERFORMANCE FEE 

Blackfinch, company directors, or key management  
will be entitled to up to a 20% share of returns 
exceeding £1.30 for every £1.00 invested (ignoring 
tax reliefs). This performance fee is calculated on an 
individual company basis. 

ANCILLARY  FEES

Blackfinch can also recover reasonable expenses 
(e.g. legal, due diligence, accounting, arrangement, 
company secretarial, audit) incurred by Blackfinch and 
its affiliates in managing and administering the service and 
the investee companies. Blackfinch also reserves the 
right to charge arrangement, monitoring, director and 
exit fees to each investee company. 

ADVICE FEES 

At your request, we can facilitate upfront and ongoing 
advice fees that you have agreed with your FCA-
authorised adviser. We will deduct upfront advice  
fees from the amount invested and pay them to  

your adviser. We will calculate and deduct a maximum 
of four years’ worth of ongoing advice fees that will 
be held in a client bank account and then distributed 
to your adviser each year. Please note that upfront and 
ongoing advice fees will reduce the amount invested 
and therefore the amount eligible for tax relief. 

NON-ADVISED APPLICATIONS 

For non-advised applications, submitted via advisers 
or introducing agents that have not provided advice or 
recommendation, an agreed initial fee may be payable. 
Your introducing agent may also receive an agreed 
annual fee for the first three years of investment. Initial 
and ongoing fees are facilitated by a deduction from 
the amount invested. Ongoing fees are held in a client 
account and distributed annually.

STAGE

Product

Focus

 
Investment Period

 
 
Minimum Commitment

Portfolio Establishment Fee

Annual Management 
Charge 
 
Performance Fee 
 
 
Geography 

DESCRIPTION

Onshore EIS Portfolios

Early stage  
(Seed to Series A) 

4 to 7 years+ 
(3 years+ to receive  
EIS relief)

£10,000

3%

2%  
(only for the first four years)

20%, after a minimum 
return of 130%

UK

Blackfinch is committed to delivering value for investors. We offer competitive fee structures with some of the 
lowest charges in the market. As part of this commitment, we do not apply an annual management charge (AMC) 
to the portfolios after the first four years.  

Waiving the AMC for the remainder of the investment term adds value for our investors if the investments are 
held for more than four years. We apply the AMC to the investee companies which means our investors benefit 
from tax relief on this element. 
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We work with HMRC to gain assurance that the companies into which  
we invest meet the updated qualification requirements for EIS relief. We  
are highly experienced in managing this process and only invest capital  
once advance assurance from HMRC is in place. 

The amount of tax relief you will be eligible to claim is dependent on the 
sums invested in the portfolio and the amount of tax paid, in the current 
and previous tax year. The invested sums will be marginally reduced 
by deductions of upfront and ongoing adviser fees and the Blackfinch 
portfolio establishment fee. When the new share certificates are issued, 
you will be eligible for the relief and the three-year minimum holding 
period will commence. Tax relief can be claimed in the tax year in which 
your investment is made, or can be carried back to the previous tax year. 

You can also claim EIS loss relief on companies in your portfolio that fail, 
choosing to apply the relief to income or capital gains but not both. If 
income, the loss can be set against income in the current or previous tax 
year, but again, not both. Any remainder can be treated as capital loss 
and applied to future capital gains. Or if you focus on applying the relief 
to capital gains, this can be completed for the current tax year or carried 
forward for future gains.

To claim tax relief you will need an EIS3 certificate. Blackfinch will apply to 
HMRC for these after portfolio companies have completed four months 
of trading. We will issue these to investors as soon as they are received. 
Please note however that HMRC advance assurance is not a guarantee 
that the investee company will remain EIS qualifying at all times.

Claiming Relief on Investments 

“By focusing on quality of deal 
sourcing and assessing start-ups 
based on pure business sense 
and logic, we can build a strong 
portfolio of companies.”  

RICHARD SIMMONDS 
CHIEF INVESTMENT OFFICER



The portfolios are managed by a team of experts in early stage investing 
who apply extensive experience and a broad network of relationships. 
They also consult with an advisory panel and external specialists on each 
investee company, resulting in a robust process. 

The Team

RICHARD COOK FOUNDER AND CEO

Richard has been Chief Executive Officer of Blackfinch since 2009. He has 
been involved in the structuring and management of investment assets for 
over 14 years. Richard conceptualised and launched the Blackfinch brand 
and has overseen the company’s growth and expansion within the UK retail 
market. Previously, Richard worked in senior roles within Merrill Lynch and 
the Bank of New York.

RICHARD SIMMONDS CHIEF INVESTMENT OFFICER

Richard has 15 years’ senior experience in financial services  
with extensive project, corporate finance and fund management experience 
across multiple asset classes. Richard holds an Executive MBA from IE 
Business School, the Certificate in Discretionary Investment Management, 
and the Diploma in Financial Planning. Prior to joining Blackfinch, Richard 
held roles at NatWest, FTSE and Credit Suisse in London and New York.

JERRY PRICE CHIEF DISTRIBUTION OFFICER

Jerry joined Blackfinch in 2013, focused on strategic account 
management. He brings over 25 years’ experience in financial services, 
ranging from direct sales and management training to managing 
nationwide networks of independent financial advisers. Jerry is well 
known for the depth of his knowledge and understanding of the 
challenges advisers face both at an individual and corporate level.
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DR REUBEN WILCOCK  VENTURES DIRECTOR

Reuben is a Royal Academy of Engineering award-winning entrepreneur  
with 15 years’ experience founding and growing technology start-ups. His 
smart home energy spinout, Joulo, won a British Gas Connected Homes 
award and was acquired by Quby. He also co-founded the start-up Bar 
Analytics. Reuben was a leading figure in entrepreneurship at the University of 
Southampton, founding the accelerator Future Worlds, and mentoring over 
200 entrepreneurs and 50 companies. Reuben has a first-class honours 
degree in Electronics, a PhD in integrated circuit design and is an inventor on 
five patents. 

STUART TYLER-LLOYD  SENIOR VENTURES MANAGER

Stuart joined Blackfinch in 2018, bringing over 20 years’ experience in 
investment management, focused on institutional investment. Throughout 
his career, Stuart has been responsible for multi-billion pound portfolios. 
Stuart is an Associate of the Society of Investment Professionals, a 
member of the CFA Institute, and a member of the Chartered Insurance 
Institute.

PABLO FERNANDEZ  VENTURES MANAGER 

Pablo joined Blackfinch in 2018, a private equity specialist with over  
15 years’ experience. He has held senior positions in private banking, wealth 
management and asset management as well as private equity. These include 
a variety of investment management roles at Morgan Stanley, including 
senior associate, and Caixabank as senior manager. His background covers 
strategy, project management, marketing and innovation. Pablo holds a BA in 
Business Administration with a major in Finance from Complutense Madrid, 
an MA in Marketing from Esade and an Executive MBA from IE. Pablo is 
fluent in Spanish, English and Italian.

21
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WILLIAM SIMMONDS VENTURES TEAM

William joined Blackfinch in 2018, a technology professional and business leader with nearly 20 
years’ experience and a track record of successful projects. He has worked across financial services, 
aviation, e-commerce, energy and motorsports, including as a consultant or architect for Easy Jet, 
Compare the Market and ASOS. Having worked with cloud technologies since 2012, he specialises in 
highly scalable cloud-based systems and architecture.

GORDON PUGH  VENTURES TEAM

Gordon joined Blackfinch in 2015. He started his career in 2001 as an analyst on the EIS team at Close 
Brothers. He moved to Octopus in 2005, distributing tax-efficient products. In 2008 he helped launch 
Stellar AM, involved with forestry, hotels, farming, and EIS funds and trading companies for IHT. He has 
also been involved with media sector investments since 1998, including films for UK television. Gordon 
holds the IMC, completed the first stage of the CFA and is a serial EIS investor.

STEFAN AGOPSOWICZ VENTURES TEAM

Stefan is Senior Investment Manager of the Blackfinch Adapt AIM portfolios. With over ten years’ 
experience in investment management, he brings extensive knowledge of assessing smaller 
companies. Previously Stefan spent ten years working in information technology and software 
development, cultivating a deep understanding of the technology sector and being instrumental in the 
launch of several successful start-ups. Stefan holds a MA in Physics from the University of Manchester 
Institute of Science and Technology, now the University of Manchester.

HAMISH MASSON VENTURES TEAM

Hamish joined Blackfinch in 2018, bringing over 14 years’ experience as a corporate and finance 
lawyer. Previously he worked at Addleshaw Goddard, Barclays Bank, DLA Piper, and Harneys, and 
in private practice was ranked in all the major legal directories. Hamish has a master’s degree 
from the University of London and a bachelor’s degree from the University of Durham.
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RICHARD BUCKNELL VENTURES COMMITTEE 

Richard is a highly experienced private equity investment professional who has led more than 30 
investments in smaller companies since 1998 and has gone on to represent investor interests on 
the boards of those companies following investment. Richard has helped to shape the strategic 
development of these companies over time, through to managing the realisation process on 
behalf of investors. 

MATTHIAS TIETZ  VENTURES COMMITTEE

Matthias is Assistant Professor of Entrepreneurship at IE Business School. Having lived and worked 
in a number of international entrepreneurial business hubs, Matthias has pursued his career as a 
lifelong vocation. He constantly seeks to discover innovative business opportunities and enjoys 
conceptualising new ventures. Matthias’ passion for the spirit of enterprise is demonstrated in the 
lecture theatre, along with mentoring aspiring entrepreneurs at IE Business School.

DAVID HORNER  VENTURES COMMITTEE

David is an acclaimed fund manager specialising in small and mid-cap quoted investment and 
SME unquoted investment. He has over 30 years’ experience in corporate finance assignments, 
identifying, structuring and managing investments as well as purchasing and managing private 
equity, specialist listed and AIM portfolios. In 1998, David set up Chelverton Asset Management 
to provide the investment management for Chelverton Growth Trust PLC, and in 1999 was 
responsible for launching Chelverton UK Dividend Trust PLC, both of which he still manages. He 
has co-managed the MI Chelverton UK Equity Income Fund since its launch.
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This investment may not be suitable for all investors 
and we recommend you seek independent tax and 
financial advice before making a decision. You should 
carefully consider the following risk factors in relation 
to the Blackfinch Ventures EIS Portfolios, together 
with all other information contained in this brochure. 
The information set out below is not an exhaustive 
summary of the risks affecting the Blackfinch Ventures 
EIS Portfolios. You should carefully consider whether an 
investment in the Blackfinch Ventures EIS Portfolios is 
suitable for you in light of your personal circumstances. 

In particular, you should consider the following: 
 
VALUES AND RETURNS 

The capital invested in the Blackfinch Ventures EIS 
Portfolios is at risk. The value of your investment may 
go down as well as up and you may not get back the full 
amount invested. There is no guarantee that the targeted 
return per annum will be achieved. No representation 
is made or can be made as to the future performance 
of the Blackfinch Ventures EIS Portfolios, or that the 
Blackfinch Ventures EIS Portfolios will receive the level 
of returns contained in this brochure. The assumptions 
are assumptions only and these may not be realised. 
The value of your investment and the returns you receive 
are dependent on the value of the assets in the investee 
companies that the Blackfinch Ventures EIS Portfolios 
invest your money into and any income they earn.

TAXATION 

Any changes to the taxation environment or HM 
Revenue & Customs (HMRC) practice may affect 
investment returns. Rates of tax, tax benefits and 
allowances described in this brochure are based on 
current legislation and HMRC practice and depend  
on personal circumstances. These may change from 
time to time and are not guaranteed and you may be 
liable to make tax payments as a result. Accordingly,  
you will have your own tax position to consider and  
must take your own independent professional advice  
in this matter. 

QUALIFYING INVESTMENTS 

We will invest in an investee company which we 
reasonably believe to be EIS qualifying at the time of 
investment and we will seek advance assurance from 
HMRC, but please note there is no guarantee that the 
investee company will remain EIS qualifying at all times 
thereafter, or that EIS tax reliefs will be available to 

investors. A failure of the investee company to meet the 
qualifying requirements of EIS legislation could result in 
the withdrawal of EIS tax benefits that have already been 
obtained, and the requirement to repay any rebated tax. 
There is no guarantee as to the timing of the availability of 
the EIS3 certificates that are needed in order to claim EIS 
tax benefits. Your obtaining the EIS tax benefits is subject 
to you making the appropriate filings with HMRC. Please 
note that you will need to hold the investment for at least 
three years to retain the benefit from the EIS tax reliefs.

BUSINESS RELIEF (BR) 

The nature of the activities undertaken by the  
investee companies in which we invest is such that 
the companies will also qualify for BR. Unlike the EIS 
tax benefits, it is not possible to obtain any assurance 
from HMRC that the investee companies will qualify 
for this relief; it is assessed by HMRC on a case-by-
case basis at time of death of the investor, as part of 
the probate process. The proportion of the investment 
that is deemed to qualify at that time, assuming it 
has been held for at least two years and is still held at 
time of death, can be passed to beneficiaries, free of 
inheritance tax. The two-year timeframe commences 
when HMRC deems the investment has become BR 
qualifying, which may be later than the investment date. 

FUTURE PERFORMANCE 

Past performance does not imply that future trends  
will follow the same or a similar pattern. Illustrations 
and targets included in this brochure may not be 
achieved. There is a risk that you will not get back the 
full amount invested. 

LIQUIDITY AND EXIT 

To qualify for tax relief investments made by the 
Blackfinch Ventures EIS Portfolios must be in unquoted 
companies. These investments are not readily realisable, 
unlike companies listed on the London Stock Exchange. 
The minimum holding period for an EIS investment 
is three years, which runs from the latter of the 
date of investment into each EIS company and the 
commencement of the company trade. 

Blackfinch is unable to provide any guarantees that 
investors will be able to dispose of their shares after the 
three-year minimum holding period. The companies 
into which the Blackfinch Ventures EIS Portfolios 
invest either generate long-term revenues or would 
have completed their revenue cycle within four to 

Risks
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seven years. It is anticipated that this should make 
the companies an attractive proposition for sale or 
refinancing and to give rise to exit opportunities for 
investors. Although no assurance of this being achieved 
can be made, Blackfinch is committed to working on  
EIS investors’ behalf to procure a timely exit for them. 

DIVERSIFICATION 

Blackfinch Ventures currently invests across 
sectors, with a focus on early-stage companies 
with technological potential. We aim to spread your 
investment over at least ten companies. However, 
the failure of any individual investment will have a 
significant impact on the overall value of the product, 
and investors should be aware of the concentrated 
nature of the portfolio.

CONFLICTS OF INTEREST 

The Blackfinch Ventures EIS Portfolios may be 
acquired by, or receive loans from, other companies 
managed by the Blackfinch Group. All loans and 
transactions will be on an arm’s length basis and 
will be ratified by the non-executive directors of the 
Blackfinch Ventures EIS Portfolios investee company. 

Important Information
This brochure is issued by Blackfinch Investments Limited, 
of which Blackfinch Ventures is a trading name. Blackfinch 
Investments Limited is authorised and regulated by the 
Financial Conduct Authority (“FCA”) (FCA number: 
153860). Registered Address: 1350-1360 Montpellier 
Court, Gloucester Business Park, Gloucester, GL3 4AH.  
 
Any decision to invest in this service should be made on 
the basis of the information contained in this brochure, 
and the terms and conditions. Prospective investors 
must rely on their own examination of the legal, taxation, 
financial and other consequences of investing and the 
risk involved. Prospective investors should not treat the 
contents of this brochure as advice relating to legal, 
taxation or other matters and, if in any doubt about the 
proposal discussed in this brochure, its suitability, or 
what action should be taken, should consult their own 
professional advisers. 

While Blackfinch Investments Limited has taken all 
reasonable care to ensure that all the facts stated in this 
brochure are true and accurate in all material respects 
and that there are no other material facts or opinions 
which have been omitted where the omission of such 
would render this brochure misleading, no representation 
or warranty, expressed or implied, is given as to the 
accuracy or completeness of the information or opinions 

contained in this brochure and no liability is accepted 
by Blackfinch Investments Limited, or any of its 
directors, members, officers, employers, agents or 
advisers, for any such information or opinions. 

All statements of opinion and/or belief contained in 
this brochure, all views expressed and all 
projections, forecasts or statements relating to 
expectations regarding future events, represent 
Blackfinch Investments Limited’s own assessment  
and interpretation of information available as at the 
date of this brochure.

This brochure does not constitute, and may not be 
used for the purposes of, an offer or invitation to 
treat by any person in any jurisdiction outside the 
United Kingdom. This brochure and the information 
contained in it are not for publication or distribution 
to persons outside the United Kingdom. It does not 
constitute a public offering in the United Kingdom. 

The Blackfinch Ventures EIS Portfolios may not be 
suitable for all investors and we would recommend 
that prospective investors seek independent advice 
before making an investment decision.
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At Blackfinch our goal is to deliver a 
service to clients and advisers that is 
second to none. We offer a range of 
support and our team is always on 
hand to assist customers. 

Please get in touch and let us know 
how we can help.

PRODUCT TRAINING 

PRESENTATIONS 

TECHNICAL SUPPORT 

CASE STUDIES 

ILLUSTRATIONS 

T  01452 717070

E  ENQUIRIES@BLACKFINCH.COM

W BLACKFINCH.COM/VENTURES

Let us help
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BLACKFINCH VENTURES IS A TRADING NAME OF 

BLACKFINCH INVESTMENTS LIMITED

1350-1360 MONTPELLIER COURT, GLOUCESTER 
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