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Investment policy 
 
 
 
The Company intends to achieve its investment objectives by making Qualifying 
Investments in companies listed on AIM, private companies and companies listed 
on the AQSE Growth Market, as well as Non-Qualifying Investments as allowed 
by the VCT Rules. 
 
Qualifying Investments 
 
The Investment Manager will maintain a diversified portfolio of Qualifying 
Investments which may include equities and fixed interest securities as 
permitted by the VCT Rules. Investments will primarily be made in companies 
listed on AIM but may also include private companies that meet the Investment 
Manager’s criteria and companies listed on the AQSE Growth Market. These 
small companies will have a permanent UK establishment and, whilst of high 
risk, should have the potential for significant capital appreciation. 
 
To maintain its status as a VCT, the Company must have 80 per cent. by value 
as measured by the VCT Rules of all of its investments in Qualifying Investments 
throughout accounting periods of the VCT beginning no later than three years 
after the date on which those Shares are issued. To provide some protection 
against an inadvertent breach of this rule, the Investment Manager targets a 
threshold of approximately 85 per cent. 
 
Non-Qualifying Investments 
 
The Non-Qualifying Investments must be permitted by the VCT Rules and may 
include equities and exchange traded funds listed on the main market of the 
London Stock Exchange, fixed income securities, bank deposits that are readily 
realisable and the Marlborough Special Situations Fund. Subject to the 
investment controls below, the allocation to each of these investment classes will 
vary to reflect the Investment Manager’s view of the market environment and 
the deployment of funds into Qualifying Companies. The market value of the 
Non-Qualifying Investments (excluding bank deposits) will vary between nil and 
50 per cent. of the net assets of the Company. 
 
The value of funds held in bank deposits will vary between nil and 30 per cent. 
of the net assets of the Company.  
 
Investment controls  
 
The Company may make co-investments in investee companies alongside other 
funds, including other funds managed by the Investment Manager. 
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Other than bank deposits, no individual investment shall exceed 10 per cent. of 
the Company’s net assets at the time of investment. 
 
Borrowings 
 
The Articles permit the Company to borrow up to 15 per cent. of its adjusted 
share capital and reserves (as defined in the Articles). However, it is not 
anticipated that the Company will have any borrowings in place and the 
Directors do not intend to utilise this authority. 
 
To the extent that any future changes to the Company’s investment policy are 
considered to be material, Shareholder consent to such changes will be sought. 
Such consent applies to the formal investment policy described above and not 
the investment process set out below. 
 


