
 REAL WORLD EXPERIENCE
 DISCOVERING & NURTURING 
 TOMORROW’S BRANDS

 EIS & SEIS GROWTH INVESTING



£150,000 investment, July 2017
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EIS & SEIS INVESTMENTS – CHOOSE EIS, SEIS OR BOTH

INVESTING IN PRODUCT & SERVICE START-UPS IN GROWTH MARKETS, 
CREATING INNOVATION & BUILDING THE BRANDS OF TOMORROW

BUSINESSES SELECTED BY REAL WORLD, COMMERCIAL ENTREPRENEURS WITH 
DEEP BRAND, MARKETING, RETAIL & INNOVATION EXPERTISE – WORTH CAPITAL

EXPERIENCED FUND MANAGER, AUTHORISED & REGULATED
BY THE FCA - AMERSHAM INVESTMENT MANAGEMENT 

A UNIQUE APPROACH TO UK EIS & SEIS FUND INVESTING – A MONTHLY COMPETITION,
AROUND ONE HUNDRED BUSINESSES CONSIDERED EACH MONTH

ONGOING OVERSIGHT FROM EXPERIENCED INVESTOR DIRECTORS
SKILLED IN HELPING ACCELERATE GROWTH & REDUCING RISK

INVESTMENTS IN ‘MINI-PORTFOLIOS’ OF TYPICALLY 3 OR 4 BUSINESSES

QUALIFYING FOR ATTRACTIVE EIS & SEIS TAX RELIEFS

THE START-UP SERIES FUND
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ATTRACTIVE TAX RELIEFS

The Enterprise Investment Scheme (EIS) and Seed 
Enterprise Investment Scheme (SEIS) give qualifying 
investors significant tax reliefs. These include 30% 
(EIS) or 50% (SEIS) of the investment refunded from 
income tax paid and capital gains tax free gains.

Tax legislation can change over time and tax relief 
eligibility depends on personal circumstances.

See eiscalculator.co.uk for detail on the reliefs 
and to calculate the value for different levels of 
investment and tax situations.

£150,000 investment, April 2017
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The Start-Up Series Fund (“Fund”) invests in 
product and service businesses that are in 
attractive markets, have innovative products 
or services that can create new consumption 
behaviours, demonstrate the marketing and 
communication skills to build strong brands and 
have potential routes to an exit.

The Fund’s SEIS investments are very young 
businesses where there is a high risk to your 
capital, along with high potential returns. 
Typically, the Fund invests £150,000 at a pre-
money valuation of £350,000 to £1.5 million. 

EIS investments will most often be follow-on 
(and therefore very well known to Worth Capital) 
from the SEIS investments, with occasional new 
businesses introduced to the Fund. Typically, the 
Fund will invest £300,000 to £500,000 at a pre-
money valuation of £1 million to £3 million. The 
Fund may invest alongside other investors, for 
example, other Funds with specialist expertise. 

An investor can choose to invest in SEIS, EIS or 
both. In either case investors will normally hold a 
‘mini-portfolio’ of 3 to 4 investments to diversify 
risk. The make-up of each ‘mini-portfolio’ is set by 
the Fund Manager. An investor may be invested 
in one or more mini-portfolios over time. 

For all investments, investors’ equity is held in 
a nominee account, where the investor is the 
beneficial owner of the individual shares for 
both tax and legal purposes. The Fund Manager 
works with the businesses, Worth Capital & 
HMRC to process tax certification for investors 
to receive their EIS3 and/or SEIS3 tax certificates 
as quickly as possible.

ONE FUND 
TWO INVESTMENT OPTIONS

4



MATTHEW CUSHENPAUL SOANES

COMMERCIAL ENTREPRENEURS 
WITH A TRACK RECORD OF SELECTING HIGH PERFORMING INVESTMENTS

A COMPLEMENTARY PARTNERSHIP
Worth Capital assess the deal flow, negotiate a fair valuation and make a commercial 
recommendation to Amersham Investment Management who challenge the rationale and 
choose to accept (or reject) the recommendation, before conducting further independent due 
diligence, authorising the investments and managing the Fund.
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RETAIL 
Senior positions in Kingfisher & the John 
Lewis Partnership.

INNOVATION 
Recently on the European Management Board 
of ?What If!, a global innovation consultancy. 
Still advising the leadership teams of global 
businesses including Waitrose, IKEA, AB InBev 
& The Restaurant Group.

INVESTOR 
14-year track record of angel investing, 
including a £376k return after 4 years on 
first £58k invested.

MARKETING 
Founded iD in 1994, grown into a top 10 UK 
experiential agency with clients including 
Nespresso, Unilever & Britvic.

BRAND 
Founded Brandspace in 2004, exited to 
private equity after 4 years for £4.9 million.

INVESTOR 
Since 2006, with significant exits including 
iChild (18 x return) and Yocuda (4 x return).



CHECKS & BALANCES 
TO PROTECT YOUR INVESTMENT
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Amersham are a specialist regulated investment 
management firm for start-up funding and early 
stage venture capital, who are authorised and 
regulated by the FCA with firm reference 507460.

Currently with over £32 million in assets under 
management (prior to disposals) including over 
£6 million invested in SEIS qualifying companies, 
alongside over £23 million invested in EIS 
qualifying companies.
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Worth Capital was set up with an investment 
philosophy born from years of angel investing. We 
have very deliberately designed a unique competition 
approach to UK EIS & SEIS for Fund investors.

A series of monthly competitions, 
promoted by startups.co.uk – the  
leading advice platform for new 
businesses. 

The series targets consumer 
and B2B products and services 
start-ups, where behaviours can 
be changed, and brands can be 
built. Each competition attracts 
around 100 entries per month.

DELIVERING
A CONSISTENT HIGH 
VOLUME OF DEAL 
FLOW TO CONSIDER

Our approach “stacks the odds”  of finding 
bright entrepreneurs with smart ideas and a high 
potential for growth. 

Widely publicised 
competitions
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Over 6 to 8 weeks the entries 
go through various stages. The 
businesses are interrogated by 
real-world, commercial experts. 

The last stage is half a 
day digging deep into the 
proposition, strategy, marketing 
plans & financial projections 
whilst really getting to know 
the founding team and their 
capabilities and mentality.

An initial two year commitment to 
Investor Directors experienced in 
growth strategy, brand building, 
marketing, retail & innovation. 
With oversight & guidance on 
how finances, strategies & team 
development are progressing.

Expert 
oversight 

A mini-portfolio of 3 to 4 
investments across different 
consumer or B2B sectors.

Creating a 
‘mini-portfolio’

CREATING
DIVERSIFICATION 
& PREDICTABLE 
TAX RELIEFS

Sophisticated 
distillation

HELPING FOUNDERS 
TO AVOID PITFALLS, 
REDUCE RISK & 
ACCELERATE GROWTH 
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FINDING BRIGHT 
ENTREPRENEURS 
AT ATTRACTIVE 
VALUATIONS

8



Moto Tattoo performed well against 
many of  the Worth Capital competition 
criteria. But the overriding attraction to 
Worth, and at a valuation of £650,000, 
was the potential - from changing 
the price dynamics completely - to 
create a radically larger market for 
customised helmets, across the world.

Moto Tattoo have developed a process to create bespoke motorcycle 
helmet designs - making them better quality,  more customisable and 
much cheaper than existing processes. 

Team: The founders have over 
20 years of experience in the 
motorcycle accessories industry. 
Most recently with a California 
design agency that created 
designs for annual range refreshes 
for many of the world’s helmet 
manufacturers.

Product: They have taken 
techniques from many different 
industries to create a new process 
that will make custom helmets 
available to the masses. 

Compared to the current way of 
custom designing a helmet, Worth 
believes theirs will be better 
quality, safer, quicker (2 days vs. 
4 weeks) and cheaper (£99-£149 
versus £600-£1000) than their 
competitors. With the process 
being completed with unskilled 
labour there should be a high 
resultant margin.

Market: The market is highly 
attractive, with over 1.2 million  
registered motor bikes in the UK, 
and many riders having more than 
one helmet. Their passion makes 
them efficient to target. 

Furthermore, the founders know 
the US bike market and believe 
they would find it “relatively easy” 
(subject to licences) to establish 
the business in that market.

Expansion: Beyond motorcycle 
helmets the team believe there 
is potential to expand into sports 
helmets, potentially ski, boarding 
and BMX, but the most volume 
potential would likely be kids’ sport 
in America – ‘little league’ baseball 
& American football.
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EXAMPLES OF OUR INVESTMENT RATIONALE



Outfox is a dry drinking brand of zero-alcohol drink options. Less than half 
the sugar of an equivalent glass of wine, whilst maintaining much of the 
experience & rituals associated with alcoholic drinks & drinking occasions.

Team: Jessica Hook was on the 
Kraft graduate training scheme 
– one of the handful of large 
FMCG businesses that give a 
comprehensive introduction 
to sales & marketing. Having 
completed roles across category 
management, sales & marketing 
she left Kraft to build her 
entrepreneurial experience. First 
with The One Brand as National 
Account Manager and then Vita 
Coco – becoming Head of Sales 
for UK & Ireland and being a big 
part of Vita Coco’s explosive 
growth. She has a proven track 
record in getting a growth brand 
onto supermarket shelves. 

Jess also has the tenacity and drive 
to make things happen – beautifully 
illustrated by running the Marathon 
des Sables, a 251km ultramarathon 
across the Sahara Desert.

Market: Alcohol consumption is 
falling in the UK and abstinence 
– either permanent or temporary 
– is becoming mainstream. 5 
million people participated in 
‘Dry January’. 20% of the UK 
population are now alcohol 
free. This is not a fad but a long 
term trend, driven in part by 
new behaviours amongst young 
people. The ‘Adult Soft Drink’ 
market is worth £198 million and 
is growing 6.9% year on year.

Product: low alcohol wines are 
typically made as a wine and 
then have the alcohol removed. 
An expensive production and 
rarely a convincing taste. 

Outfox drinks maintain much of 
the ritual experience of alcoholic 
drinks with its own taste and does 
this with less than half the sugar 
of an equivalent glass of wine.

At a valuation of £800,000, in Worth’s 
commercial view, Outfox has an attractive 
brand and well developed product, bang 
on market trends. But the most the most 
compelling reason for Worth to make an 
investment reccomendation was Jess 
herself – having the experience  and 
tenacity to get an emerging beverage 
brand in front of retail buyers and on to 
the shelves of supermarkets.

EXAMPLES OF OUR INVESTMENT RATIONALE
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£150,000 investment, April 2017
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SEED ENTERPRISE 
INVESTMENT SCHEME 
(SEIS)

ENTERPRISE 
INVESTMENT SCHEME 
(EIS)

MINIMUM SUBSCRIPTION

MAXIMUM SUBSCRIPTION

INVESTOR FEES

LIQUIDITY HORIZON

£100,000 per tax year  
(exceptions may be possible)

No initial charge on investor subscription. Initial adviser charge facilitated subject 
to agreement between investor and adviser. On exit, up to 1.5% of the investors’ 
subscription for each full year invested per investee company, rolled up and paid 
from exit returns per investee company subject to a hurdle return of £1.06 per 
each £1 of investor’s subscription invested in the relevant Portfolio Company.  On 
termination of Fund, 0.65% of holdings. Other fees are as agreed with investee 
companies. Fees charged to investee companies indirectly affect investors’ returns.

5 to 7 years

£10,000 per mini-portfolio

£1,000,000 per tax year 
(exceptions may be possible)

3 to 5 years

FUND TERMS
Details on fees are set out in the Fund’s Information Memorandum
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EQUITY HOLDING

TAX CERTIFICATION

For both SEIS and EIS, investors’ equity is held in a nominee account where the 
investor is the beneficial owner of the individual shares for both tax & legal purposes.

The Fund Manager works with the businesses, Worth Capital & HMRC to process tax certification 
for investors to receive their EIS3 and/or SEIS3 tax certificates as quickly as possible.

£10,000 per mini-portfolio



Worth Capital’s model stands out because it provides authentic investment 
opportunities supported by its credible founders. As well as personally 
investing in the Fund myself, I am delighted to advise my clients on such a 
diverse and well-structured product.

KEITH TOWLER
INDEPENDENT FINANCIAL ADVISER
Pembroke Financial Services Ltd
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SEIS offers great tax reliefs but finding the right deals can be extremely 
time consuming. The Worth Capital formula is a smart approach to putting 
together a good portfolio of qualifying deals. Having known and worked with 
Matthew since 2009, I've been happy to commit to both tranches of the 
Fund and look forward to learning the results of my investment.

GREG MARSH
CO-FOUNDER & CEO 
onefinestay (acquired by Accor Hotels in 2016)

FUND FEEDBACK

“ “
“ “
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Worth Capital co-founders 
Matthew Cushen & Paul Soanes
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OTHER ENQUIRIES 

Paul Soanes

+44 (0)20 3858 0847

+44 (0) 7768 571271

pauls@worthcapital.uk

worthcapital.uk

Amersham Investment Management

+44 (0)20 7734 7524

paul.barnes@amershaminvestment.co.uk

amershaminvestment.co.uk

FINANCIAL ADVISORS /
WEALTH MANAGERS 

Mark Doidge

+44 (0)20 3858 0847

+44 (0) 7498 578468

mark@worthcapital.uk

worthcapital.uk/advisors

DISCOVER MORE 
ABOUT THE FUND
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INVESTMENT IN THE START-UP SERIES FUND 
CARRIES SUBSTANTIAL RISK
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Worth Capital Limited is not an FCA authorised 
from and will not be providing any investment 
services or undertaking any regulated activities 
in connection with the Fund.

Investors’ money subscribed to the Fund will be 
committed to investments which may be of a 
long term and illiquid nature. The companies in 
which the Fund invests will not be quoted on any 
regulated market and, accordingly, there will not 
be an established or ready market for any such 
shares

This is not an offer to invest. An investment in  the  
Fund  may  only  be made on the basis of the 
Fund’s Information Memorandum (including the 
risk factors expressed therein) and the Investor 
Agreement which forms part of the application, 
both of which are available to eligible investors 
upon request. Prospective Investors should 
not regard the contents of this document as 
constituting a recommendation or advice relating 
to any legal, taxation, regulatory or investment 
matters and are advised to consult their own 
professional advisers before contemplating any 
investment.

This document is only intended for release in the 
United Kingdom and does not constitute an offer, 
or the solicitation of an offer, in any jurisdiction in 
which such offer or solicitation is unlawful. 

An investment in the Start-Up Series Fund should be 
regarded as being medium to long term in nature. 

Risks to understand about investing in the Fund 
include:

• Tax legislation can change over time and tax relief 
eligibility depends on personal circumstances. 

• Investment in unquoted companies carries high 
risk. Your capital is at risk and you may not get 
back the amount invested, if at all. 

• Any stated target returns are illustrative only and 
no forecast is intended, implied or should be 
inferred. 

• Availability of EIS & SEIS relief also depends on the 
investee company maintaining its qualifying status. 

• It may be difficult to sell shares in the investee 
companies therefore the Fund would not be 
suitable if capital may be required in the near term, 

• Past performance is not a guide to future 
performance. 

This document constitutes a financial promotion 
pursuant to section 21 of the Financial Services and 
Markets Act (FSMA), and  its  contents  have  been   
approved  by Amersham  Investment  Management  
Ltd (Manager) which is authorised and regulated by 
the Financial Conduct Authority in the United Kingdom 
with FRN number 507460 and whose registered office 
is 25 Lexington Street, London W1F 9AH, tel: +44 (0)20 
7734 7524, email: info@ amershaminvestment.co.uk.
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amershaminvestment.co.uk 
25 Lexington St, Soho, London W1F 9AH | 020 7734 7524

Registered in England & Wales no. 06974140 

Authorised & regulated by the Financial Conduct Authority, FRN 507460

worthcapital.uk 
10 Bloomsbury Way, London WC1A 2SL | 020 3858 0847

Registered in England & Wales, no. 09157997 

Registered office New Derwent House, 69-73 Theobalds Road, London, WC1X 8TA

Members of the


