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THIS AGREEMENT is made on           2024. 

BETWEEN: 

(1) FORESIGHT VCT PLC, a public limited company registered in England and Wales with 
registered number 03421340 and whose registered office is at c/o Foresight Group LLP, 
The Shard, 32 London Bridge Street, London SE1 9SG (the Company); 

(2) FORESIGHT GROUP PROMOTER LLP, a limited liability partnership registered in 
England and Wales with registered number OC421343 and whose registered office is at 
The Shard, 32 London Bridge Street, London SE1 9SG (the Promoter); and 

(3) FORESIGHT GROUP LLP, a limited liability partnership registered in England and Wales 
with registered number OC300878 and whose registered office is at The Shard, 32 London 
Bridge Street, London SE1 9SG (the Guarantor).  

IT IS AGREED AS FOLLOWS: 

1. INTERPRETATION 

In this agreement: 

1.1 the following expressions shall unless the context otherwise requires have the following 
meanings: 

Act  the Companies Act 2006, as amended; 

Admission  admission of the Offer Shares allotted pursuant to the Offer to the 
Official List of the FCA and the admission of such Offer Shares to 
trading on the London Stock Exchange; 

Application List  the list kept by the Receiving Agent of parties who have submitted 
valid applications to subscribe for Offer Shares; 

Associate  Foresight Group LLP and any body corporate or entity directly or 
indirectly controlled by Foresight Group LLP and any member or 
director of any such corporate bodies or entities; 

Business Day  any day (other than Saturday) on which clearing banks are open 
for normal banking business in sterling in the City of London; 

Commissioners  the commissioners of HM Revenue & Customs; 

Conditions  the conditions set out in clause 2.1; 

Data Protection 
Legislation 

 the (1) Data Protection Act 2018, (2) the EU General Data 
Protection Regulation (EU GDPR), as it forms part of the law of 
England and Wales, Scotland and Northern Ireland by virtue of 
section 3 of the European Union (Withdrawal) Act of 2018 and as 
amended by the Data Protection, Privacy and Electronic 
Communications (Amendments etc.) (EU Exit) Regulations 2019 
(as amended) (UK GDPR), (3) the EU GDPR, (4) the Privacy and 
Electronic Communications Regulations 2003 (SI 2003/2426) as 
amended and all other applicable data protection laws and 
regulations from time to time (and the terms controller, 
processor, process(es) data subject, personal data and 
personal data breach shall have the meanings respectively given 
in the Data Protection Legislation); 

Direct Investor  as defined in the Prospectus; 
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Discounts  the Existing Foresight Shareholder Loyalty Discount and any Other 
Discount; 

Existing 
Foresight 
Shareholder 
Loyalty Discount 

 as defined and described in the Prospectus; 

Execution-Only 
Investor 

 as defined in the Prospectus; 

FCA  Financial Conduct Authority;  

Foresight Group 
GDPR Panel 

 a panel established by Foresight Group’s executive committee to 
ensure the business is compliant with GDPR; 

FSMA  the Financial Services and Markets Act 2000 (as from time to time 
amended, supplemented, consolidated or replaced) and any 
regulations made thereunder; 

   

London Stock 
Exchange 

 London Stock Exchange Plc; 

New UK IDTA  the new United Kingdom International Data Transfer Agreement 
for the transfer of personal data to third countries outside of the 
UK; 

New UK Data 
Protection 
Addendum 

 the new UK Data Protection Addendum to the 2021 Model Clauses 
for the transfer of personal data to third countries outside of the 
UK; 

Offer  the offer for subscription to raise up to £20 million, with an over-
allotment facility to raise up to a further £5 million, contained in the 
Prospectus; 

Offer Shares  ordinary shares of 1p each in the capital of the Company to be 
offered to the public pursuant to the Offer; 

Official List  the official list of the FCA; 

Other Discount  any discount offered by the Promoter to any particular individual 
investor or group of investors; 

Professional 
Client Investor  

 as defined in the Prospectus; 

Prospectus  the prospectus to be issued by the Company on or about 
 December 2024 in connection with the Offer; 

Prospectus 
Regulation 
Rules 

 the Prospectus Regulation Rules made by the FCA under the UK 
version Regulation (EU 2017/1119) as it forms part of UK law by 
virtue of the European Union (Withdrawal) Act 2018; 

Receiving Agent  Woodside Corporate Services Limited, a private limited company 
incorporated in England and Wales with registered number 
06171085 and whose registered office is at First Floor, 12/14 
Masons Avenue, London, United Kingdom, EC2V 5BT;  

Registrars  Computershare Investor Services PLC, a public limited company 
incorporated in England and Wales with registered number 
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03498808 and whose registered office is at The Pavilions, 
Bridgewater Road, Bristol BS13 8AE; 

Retail Client 
Investor  

 as defined in the Prospectus; 

Sponsor  BDO LLP, a limited liability partnership incorporated in England 
and Wales with registered number OC305127 whose registered 
office is at 55 Baker Street, London W1U 7EU; 

Subscribers  subscribers for the Offer Shares;  

UK Listing Rules  the listing rules of the FCA; 

VCT Legislation  those provisions of the Income Tax Act 2007, Income and 
Corporation Tax Act 1988 and the Taxation of Chargeable Gains 
Act 1992 (as from time to time amended, supplemented, 
consolidated or replaced) which concern the approval by HM 
Revenue and Customs and the activities of venture capital trusts; 

2010 Model 
Clauses 

 means the model clauses or “Standard Contractual Clauses” set 
out in Decision 2010/87/EU and any amendment or replacement 
thereto including recommendations by the UK Information 
Commissioner's Office, including their appendices, the latest 
version of which as at the date of this agreement can be found 
here: 

https://ico.org.uk/media/for-organisations/documents/2620100/uk-
sccs-c-p-202107.docx; and 

2021 Model 
Clauses 

 means the model clauses or “Standard Contractual Clauses” set 
out in Decision 2021/914/EU and any amendment or replacement 
thereto including their appendices, the latest version of which as at 
the date of this agreement can be found here:  

https://eur-
lex.europa.eu/eli/dec_impl/2021/914/oj?uri=CELEX%3A32021D09
14&locale=en.  

1.2 unless the context otherwise expressly requires, words and expressions which are 
otherwise defined in the Act shall have the same meaning when used in this agreement; 

1.3 a document referred to as being in "the agreed terms" shall be in the form of that document 
signed or initialled for identification by or on behalf of the parties to such document; 

1.4 reference to any statute or statutory provision includes a reference to the statute or 
statutory provision as amended, extended or re-enacted prior to the date of this 
agreement; and 

1.5 unless the context otherwise requires reference to any clause or to a schedule is to a 
clause of or a schedule to this agreement. 

2. CONDITIONS 

2.1 The obligations of the Promoter under this agreement are conditional upon: 

2.1.1 the Prospectus being approved and authorised for issue by the FCA in accordance with 
section 79 of the FSMA by not later than 31 December 2024; and 

https://ico.org.uk/media/for-organisations/documents/2620100/uk-sccs-c-p-202107.docx
https://ico.org.uk/media/for-organisations/documents/2620100/uk-sccs-c-p-202107.docx
https://eur-lex.europa.eu/eli/dec_impl/2021/914/oj?uri=CELEX%3A32021D0914&locale=en
https://eur-lex.europa.eu/eli/dec_impl/2021/914/oj?uri=CELEX%3A32021D0914&locale=en
https://eur-lex.europa.eu/eli/dec_impl/2021/914/oj?uri=CELEX%3A32021D0914&locale=en
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2.1.2 the Company complying with its obligations under clause 4, the Prospectus Regulation 
Rules and the UK Listing Rules (insofar as such obligations are not the responsibility of the 
Sponsor) as to the publication and availability of the Prospectus. 

2.2 The Company will use all its reasonable endeavours to procure the fulfilment of the 
Conditions by the stated times and dates to enable Admission to become effective and the 
Promoter agrees to provide all reasonable assistance in connection therewith. 

2.3 If any of the Conditions are not fulfilled by the stated time and/or date (or such later time 
and/or date as the Company may agree with the Sponsor and the Promoter, this 
agreement shall cease and determine and no party to this agreement will have any claim 
against any other party to this agreement for costs, damages, compensation or otherwise 
except that: 

2.3.1 such determination shall be without prejudice to any accrued rights or obligations of any 
party under this agreement; and 

2.3.2 the provisions of clauses 1, 5 (in relation only to costs incurred prior to termination), 9 (in 
relation only to services provided prior to termination), 10, 11, 12, 13 and 14 shall remain in 
full force and effect. 

2.4 Each of the parties shall, until such time as the Conditions are incapable of fulfilment by 
the stated time, comply with its obligations contained in this agreement for the purpose of 
implementing the Offer. 

3. OBLIGATIONS OF THE PROMOTER 

3.1 Subject to and in accordance with the provisions of this agreement the Promoter agrees to 
provide promotion services to the Company in respect of the Offer and use all reasonable 
endeavours to find subscribers for all of the Offer Shares (as more particularly described in 
clause 9). 

3.2 The Promoter shall not give (either on behalf of itself or the Company) financial, 
investment, legal or tax advice in connection with the Company and/or the Offer. 

4. MARKETING 

4.1 The Company shall: 

4.1.1 so far as reasonably practicable, give all such assistance as the Promoter shall require for 
the marketing and implementation of the Offer; and  

4.1.2 give all such assistance as the Promoter shall require for the implementation of Admission, 

and each will do all such things and execute all such documents as may, in the reasonable 
opinion of the Promoter, be necessary or desirable in connection therewith. 

4.2 None of the parties to this agreement shall hold any press conference or make any public 
announcement, or communication concerning the Company which is or may be material in 
relation to the Prospectus whilst the Offer remains open for acceptance without the prior 
consent of the Promoter, the Sponsor and the Company, unless the Company receives 
legal advice from Shakespeare Martineau LLP that the Company is (or that the directors of 
the Company in relation to their fiduciary duties to the Company are) required to take 
action which might otherwise be regarded as in breach of this clause provided that such 
action is only taken (if practicable) after consultation with the Promoter and the Sponsor. 

4.3 Subject to the Sponsor receiving satisfactory confirmation of the approval of the 
Prospectus by the FCA for the purposes of the Prospectus Regulation Rules, the Promoter 
shall, on such date as the Company, the Sponsor and the Promoter may agree, proceed 
with the Offer, and for such purposes the Promoter shall use its reasonable endeavours to 
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procure that copies of the Prospectus shall be made available to the public as described in 
the Prospectus from the date of publication of the Prospectus.    

4.4 The Company shall ensure that a copy of the Prospectus is made available through its 
website as required by the FCA.  

4.5 The Promoter shall procure that it and the Company has sufficient copies of the 
Prospectus to enable them to comply with its obligations under this agreement. 

4.6 The Company confirms that it will provide the Receiving Agent and the Registrars with all 
authorisations and information as will enable each to perform their respective duties as 
receiving agents and registrars (respectively) in accordance with the terms of the 
Prospectus and this agreement. 

5. FEES AND COSTS IN CONNECTION WITH THE OFFER 

5.1 In consideration of the services described in clause 3 and the agreement by the Guarantor 
to the obligations in clause 11, the Company shall pay to the Promoter commission in 
respect of each Subscriber:  

5.1.1 at the rate of 2.5% (less, where relevant, any Discount as applicable to the relevant 

Subscriber) of the actual amount subscribed for Offer Shares allotted by the Company to 
that investor where such Subscriber is a Retail Client Investor, a Professional Client Investor 

or an Execution-Only Investor; and 

5.1.2 at the rate of 4.5% (less, where relevant, any Discount as applicable to the relevant 

Subscriber) of the actual amount subscribed for Offer Shares allotted by the Company to 
that investor where such Subscriber is a Direct Investor. 

5.2 The Promoter will be responsible for, and will settle, all of the costs, charges and expenses 
of, or incidental to, the Offer (other than adviser charges and commissions payable to 
financial intermediaries). 

5.3 The Promoter further hereby indemnifies the Company in full against all costs, charges and 
expenses of or incidental to the Offer which the Company may incur.  

5.4 The Company agrees not to incur any costs, charges and expenses of or incidental to the 
Offer except for such costs, charges and expenses which have been previously agreed 
with the Promoter. 

5.5 For the avoidance of doubt, the Promoter shall, after the payment of all of the costs, 
charges and expenses of or incidental to the Offer pursuant to clause 5.2, be entitled to 
retain any balance of commission remaining thereafter.  

5.6 The Company hereby acknowledges that any costs relating to the Company seeking 
additional shareholder authorities for the purposes of issuing Offer Shares shall not be 
regarded as a cost of the Offer and shall be borne by the Company. 

5.7 The amount of commission payable to the Promoter under this clause 5 shall be inclusive 
of VAT (if any). 

6. ACKNOWLEDGMENT  

The Company acknowledges that the Promoter is acting for the Company in connection 
with the Offer and no other party and accordingly the Promoter will not be responsible to 
any party for providing protection afforded to its customers under the Financial Conduct 
Authority’s Handbook of Rules and Guidance or for advising any other person in relation to 
the Offer. 
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7. TERMINATION 

7.1 The provisions of clause 7.2 shall apply if at any time prior to any Admission and in the 
light of the circumstances at that time in the reasonable and proper opinion of the Promoter 
arrived at in good faith if any statement of fact or opinion or belief is found to be, or 
becomes, materially untrue. 

7.2 Where clause 7.1 applies, the Promoter may after consultation with the Company and with 
the agreement of the Sponsor: 

7.2.1 allow the Offer to proceed on the basis of the Prospectus subject, if the Sponsor so 
requires, to the publication by the Company of a supplementary prospectus pursuant to 
section 81 of FSMA and any additional requirements of the Prospectus Regulation Rules, 
the UK Listing Rules or the rules of the London Stock Exchange; or 

7.2.2 give notice to the Company to the effect that this agreement shall terminate and cease to 
have any effect. 

7.3 The Company may terminate this agreement by giving one month’s notice in writing to 
expire on or after 30 April 2025. 

7.4 If this agreement is terminated pursuant to the provisions of this clause 7, no party shall 
have any claim against any other party to this agreement for compensation, costs, 
damages or otherwise, save that: 

7.4.1 such termination shall be without prejudice to any accrued rights or obligations of any party 
to this agreement; and 

7.4.2 the provisions of clauses 1, 5 (in relation only to costs incurred prior to termination), 9 (in 
relation only to services provided prior to termination), 10, 11, 12, 13 and 14 shall continue 
to apply notwithstanding such termination. 

8. VCT LEGISLATION 

8.1 The Company covenants, so far as reasonably practicable in the light of advice received 
from the Promoter and the Company’s tax advisers, that it will not at any time do or permit 
to be done any act, matter or thing (or omit to do or permit to be omitted to be done any 
act, matter or thing) which would or might result in: 

8.1.1 the Company ceasing to be approved as a venture capital trust within the meaning of the 
VCT Legislation without the approval of a special resolution of the Company; or  

8.1.2 the refusal by the Commissioners to give any relief to Subscribers which would otherwise 
have been obtainable; or  

8.1.3 the withdrawing by the Commissioners of any relief which may have already been given in 
relation to subscription for the Offer Shares by the Subscribers. 

8.2 In this clause 8, relief means: 

8.2.1 the relief from income tax otherwise chargeable upon a Subscriber equal to whichever is 
the smaller of (i) an amount equal to 30% of the amount subscribed by him for Offer 
Shares or, if lower, on £200,000; or (ii) an amount which reduces his liability to income tax 
for the tax year in which those Offer Shares are issued to nil and as more particularly 
described in the VCT Legislation; 

8.2.2 the relief from any income tax otherwise chargeable upon a Subscriber on the payment of 
dividends on Offer Shares; and 

8.2.3 the relief from capital gains tax in respect of any gain arising on a disposal of the Offer 
Shares. 
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9. THE PROMOTER 

9.1 The Promoter’s promotion services will include: 

9.1.1 advising on and assisting in co-ordinating the promotion of the Company and the Offer to 
financial intermediaries; 

9.1.2 advising on and assisting in co-ordinating the promotion of the Company and the Offer to 
members of the public;  

9.1.3 advising and assisting in the preparation of (and procuring the issuance of) any financial 
promotion relating to the Company and the Offer issued by the Company and its 
investment manager, and related advertising; and 

9.1.4 ensuring that the Receiving Agent (liaising with the Guarantor, in its capacity as the 
Company’s administrator and company secretary, as required):  

9.1.4.1 is appointed as receiving agent for the Offer on terms acceptable to the Company and in 
accordance with clause 10;  

9.1.4.2 receives applications (together with remittances in a bank account of the Receiving Agent) 
from Subscribers and carries out the appropriate checks pursuant to the Money 
Laundering Regulations (as defined in the Prospectus) prior to the Application List in 
respect of such Subscribers being presented to the Company (unless the Company agree 
otherwise);  

9.1.4.3 provides the Company with such information as they shall reasonably request regarding 
applications received from Subscribers;  

9.1.4.4 collates applications submitted bearing financial intermediaries’ stamps, calculates the up-
front adviser charge or initial commission (if any) payable on such applications and 
facilitate such up-front adviser charges or pay the initial commission due to such 
intermediaries in accordance with instructions received from the Company from time to 
time; and 

9.1.4.5 prepares and posts cheques or effects transfer for any surplus remittances or rejected 
applications to the Subscribers in accordance with the instructions received from the 
Company from time to time. 

9.2 The Promoter is authorised to take instructions from the Guarantor (in its capacity as the 
Company’s administrator and company secretary). 

10. DATA PROCESSING 

10.1 For the avoidance of doubt the guarantee given by the Guarantor in favour of the Promoter 
in clause 11 shall include the obligations owed under this clause 10 and the Schedule. 

10.2 The subject-matter and duration of the processing, the nature and purpose of the 
processing, the type of personal data, the categories of data subjects and the obligations 
and rights of the parties are set forth in this agreement and the Schedule (as amended by 
the parties from time to time). 

10.3 The Company will, and will ensure that its officers and staff (if any) will, in relation to this 
agreement, address any questions about data protection in writing to the Foresight Group 
GDPR Panel. 

11. INDEMNITIES AND GUARANTEE 

11.1 The Promoter hereby indemnifies the Company against all claims, actions, demands, 
liabilities or judgements which may be made, brought or established against the Company 
and against all loss, damage, charges and expenses which it may suffer or incur or which 
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may be made against it and which in any case is directly or indirectly occasioned, whether 
directly or indirectly, by or results from or is attributable to actions or omissions of the 
Promoter, save where such action or omission is the result of the Company’s direct 
instructions. 

11.2 The Company hereby indemnifies the Promoter against all claims, actions, demands, 
liabilities or judgements which may be made, brought or established against the Promoter 
and against all loss, damage, charges and expenses which it may suffer or incur or which 
may be made against it and which in any case is directly or indirectly occasioned, whether 
directly or indirectly, out of the Promoter’s engagement hereunder, provided that the 
foregoing indemnity shall not be available with respect to any matter arising out of the 
negligence or wilful default or omission by the Promoter (or delegate thereof) in carrying 
out the Promoter’s obligations hereunder or any breach of the obligations or duties under 
FSMA, the UK Listing Rules, the Prospectus Regulation Rules or under this agreement. 

11.3 The Guarantor, at the request of, and as the parent entity of, the Promoter, unconditionally 
and irrevocably guarantees as a primary obligation to the Company and its successors, 
transferees and assigns the due and punctual performance and observance by the 
Promoter of all the Promoter’s obligations and the punctual discharge by the Promoter of 
all the Promoter’s liabilities to the Company arising under this agreement or arising from 
any termination of this agreement (including for the avoidance of doubt the obligation to 
meet all costs, charges and expenses of or incidental to the Offer as set out in clause 5.2 
and to keep the Company indemnified in full against such costs as set out in clause 5.4). 

11.4 As an independent and primary obligation, without prejudice to clause 11.2, the Guarantor 
unconditionally and irrevocably agrees to indemnify and keep indemnified the Company 
from and against all and any losses, costs, claims, liabilities, damages, demands and 
expenses suffered or incurred by the Company arising from failure of the Promoter to 
comply with any of its obligations or discharge any of its liabilities under this agreement. 

11.5 This guarantee is a continuing guarantee and shall not be affected by an act, omission, 
matter or thing which, but for this clause 11.4, would reduce, release or prejudice any of 
the Guarantor’s obligations under this clause 11 (whether or not known to it or the 
Company). 

11.6 If any payment by the Guarantor or any discharge given by the Company is avoided or 
reduced as a result of insolvency or any similar event, the liability of the Promoter and the 
Guarantor shall continue as if the payment, discharge, avoidance of reduction had not 
occurred and the Company shall be entitled to recover the value or amount of that security 
or payment.  The Guarantor waives any right it may have of first requiring the Company (or 
any trustee or agent on its behalf) to proceed against or enforce any other rights or security 
or claim payment from any person before claiming from the Guarantor under this clause 
11. 

11.7 The Guarantor’s obligations in this clause 11 shall apply to this agreement as amended, 
supplemented, novated or varied at any time after the date of the agreement and whether 
or not with the agreement or consent of the Guarantor. 

12. DELEGATION 

12.1 The Promoter shall be at liberty in the performance of its duties and in the exercise of any 
of the powers and discretions vested in it hereunder to act by a responsible officer or 
officers for the time being. 

12.2 The Promoter may (subject to clause 10) delegate or sub-contract all or any part of its 
rights and obligations under this agreement to any Associate (or procure services from any 
Associate to deliver its obligations under this agreement) provided that the Promoter shall 
continue to remain liable for the performance of its obligations under this agreement and 
any loss arising from the acts or omissions of any such Associate and for the avoidance of 
doubt, the Guarantor obligations under clause 11 shall continue to apply including where 
the delegate, subcontractor or Associate from which services are so procured is itself. 
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13. GENERAL 

13.1 The provisions of this agreement shall be enforceable by and enure for the benefit of any 
successor in title to the relevant party. 

13.2 Notwithstanding any rule of law or equity to the contrary, any release, waiver or 
compromise or any other arrangement of any kind by any party shall not affect the rights 
and remedies of the party concerned as regards any other party or its rights and remedies 
against the party in whose favour the release, waiver, compromise or other arrangement is 
granted or made, except (in any event) to the express extent of the release, waiver, 
compromise or other arrangement, and no such release, waiver, compromise or other 
arrangement shall have effect unless granted or made in writing. 

13.3 This agreement represents the whole agreement between the parties with regard to the 
subject matter hereof, and no representations and, except as herein otherwise expressly 
provided, no warranties are or have been made or given by or on behalf of any of the 
parties to this agreement in connection with the transaction hereby agreed upon. Each of 
the parties to this agreement each irrevocably and unconditionally waives any right they 
may have to claim damages for any misrepresentation, whether or not contained in this 
agreement, or for breach of any warranty not contained in this agreement, except where 
such misrepresentation was made or warranty breached fraudulently and/or (except as 
aforesaid) to rescind the agreement hereby constituted. 

13.4 This agreement and the rights and obligations of the parties (whether contractual or non-
contractual) shall be governed by and construed in accordance with English law and the 
parties irrevocably submit to the exclusive jurisdiction of the English courts in respect of 
any claim, dispute or difference arising out of or in connection with this agreement. 

13.5 This agreement may be executed in any number of counterparts and by the parties on 
separate counterparts, each of which, when so executed and delivered, shall be an 
original, but all the counterparts shall together be deemed to constitute one and the same 
document. 

13.6 The provisions of this agreement shall be severable and distinct from one another, and, if 
at any time any of such provisions is or becomes invalid, illegal or unenforceable, the 
validity, legality or enforce-ability of the others shall not in any way be affected or impaired 
thereby. 

13.7 It is the intention of the parties that this document be entered into as a deed.  

13.8 Except as otherwise expressly stated herein, nothing in this agreement confers any rights 
on any person (other than the parties hereto) pursuant to the Contracts (Rights of Third 
Parties) Act 1999. 

14. NOTICES 

14.1 Any notice relating to this agreement shall be in writing delivered personally or sent by pre-
paid first class post or facsimile transmission to the address of the party to be served given 
herein or such other address as may be notified for this purpose or, if such party is a 
company, to its registered office. 

14.2 Any such notice shall, if sent by post as provided in this clause 14, be deemed to have 
been served 24 hours after despatch and shall, if sent by facsimile transmission as 
provided in this clause 14, be deemed to have been served at the time of transmission, 
provided that if, in the case of delivery by hand or by facsimile transmission, such delivery 
or transmission occurs on, or if, in the case of delivery by post a period of 24 hours after 
despatch would expire on a day which is not a Business Day or after 4.00p.m. on a 
Business Day, then service shall be deemed to occur on the next following Business Day. 

14.3 In proving service it shall be sufficient to prove, in the case of a letter, that such letter was 
properly stamped, addressed and placed in the post and, in the case of a facsimile 
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transmission, it shall be sufficient to produce a transmission report showing that 
transmission was duly and fully made to the correct number. 

IN WITNESS whereof this agreement has been signed and delivered as a deed on the day and 
year first above written. 
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EXECUTED as a DEED by 
FORESIGHT VCT PLC     
acting by: 

 …………….………………… 
 Director 

 

 
 …………….………………… 

 Director 
 

 

EXECUTED as a DEED by 
FORESIGHT GROUP PROMOTER LLP    
acting by: 

 …………….………………… 
 Member 

 

 
 …………….………………… 

 Member 
 
 

EXECUTED as a DEED by 
FORESIGHT GROUP LLP     
acting by: 

 …………….………………… 
 Member 

 

 
 …………….………………… 

 Member 
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SCHEDULE 
 

DATA PROCESSING 

Part 1 - Data protection and data processing 

1. The parties will comply with all applicable requirements of the Data Protection Legislation. 
This Schedule is in addition to, and does not relieve, remove or replace, a party’s obligations 
under the Data Protection Legislation. 

2. Without prejudice to paragraph 7 of this Schedule, the parties acknowledge that for the 
purposes of the Data Protection Legislation, the Company is the Data Controller and, the 
Promoter and/or the Guarantor (if and to the extent the Guarantor processes personal data 
pursuant to its obligations under clauses 11 and/or 12 of this agreement) process Personal 
Data in connection with the provision of the services under this agreement on behalf of the 
Company, they are a Data Processor (where Personal Data, Data Controller and Data 
Processor have the meanings as defined in the Data Protection Legislation). Part 2 of this 
Schedule sets out the scope, nature and purpose of processing by the Promotor and/or the 
Guarantor, the duration of the processing and the types of Personal Data and categories of 
Data Subject (both as defined in the Data Protection Legislation). 

3. The Promotor and the Guarantor acknowledge that the Company has appointed the 
Guarantor as its agent to ensure compliance with the Data Protection Legislation and agree 
arrangements with, and provide instructions to, the Company’s processors. The Guarantor in 
this capacity is hereinafter referred to as the Agent and instructions from, or notifications to, 
the Agent mean the Foresight Group GDPR Panel). The Promotor and the Guarantor are 
hereby authorised by the Company to accept instructions, provide notifications and liaise with 
the Agent in relation to the Data Protection Legislation (subject always to the right of the 
Company to require that instructions, notifications and liaison is to be with the Company in 
addition to, or in place of, the Agent). The Guarantor acknowledges that its obligations under 
this agreement with regard to Data Protection Legislation is supplemental to its appointment 
by the Company to act as the Agent. 

4. Without prejudice to the generality of paragraph 1 of this Schedule, the Company will ensure 
that it has all necessary appropriate consents (or other lawful grounds, as determined in 
accordance with the Data Protection Legislation) and notices in place to enable lawful transfer 
of the Personal Data to the Promotor and/or the Guarantor for the purposes of the provision of 
the services under this agreement. 

5. The Promotor and the Guarantor shall, to the extent they are acting as a Data Processor for 
the Company in relation to any Personal Data processed in connection with the performance 
of their obligations under this agreement: 

i. process that Personal Data only on the written instructions of the Company) unless the 
Promotor or the Guarantor (as applicable) is required by the laws of any member of the 
European Union or by the laws of the European Union applicable to it to process Personal 
Data for other reasons (Applicable Data Processing Laws). Where the Promotor or the 
Guarantor (as applicable) is relying on the Applicable Data Processing Laws as the basis for 
processing Personal Data, it shall promptly notify the Company of this before performing the 
processing required by the Applicable Data Processing Laws unless those Applicable Data 
Processing Laws prohibit the Promotor or the Guarantor from so notifying Company; 

ii. ensure that they have in place appropriate technical and organisational measures to protect 
against unauthorised or unlawful processing of Personal Data and against accidental loss or 
destruction of, or damage to, Personal Data, appropriate to the harm that might result from the 
unauthorised or unlawful processing or accidental loss, destruction or damage and the nature 
of the data to be protected, having regard to the state of technological development and the 
cost of implementing any measures (those measures may include, where appropriate, 
pseudonymising and encrypting Personal Data, ensuring confidentiality, integrity, availability 
and resilience of its systems and services, ensuring that availability of and access to Personal 
Data can be restored in a timely manner after an incident, and regularly assessing and 
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evaluating the effectiveness of the technical and organisational measures adopted by it); 

iii. ensure that all personnel who have access to and/or process Personal Data are obliged to 
keep the Personal Data confidential;  

iv. assist the Company, at the Company’s cost, in responding to any request from a Data Subject 
and in ensuring compliance with its obligations under the Data Protection Legislation with 
respect to security, breach notifications, impact assessments and consultations with 
supervisory authorities or regulators. The Promoter and the Guarantor shall not, and shall 
ensure that their sub-processors do not, respond to any requests, notices or complaints from a 
Data Subject except on the documented instructions of the Company or as required by 
applicable laws to which they or their sub-processor is subject, in which case the Promoter 
and/or the Guarantor (as applicable) or their sub-processor (as applicable) shall, to the extent 
permitted by applicable laws, inform the Company of that legal requirement before it responds 
to the request; 

v. notify the Company without undue delay (and in any case within 48 hours) after it or a sub-
processor becomes aware of a Personal Data breach, and upon the Company’s reasonable 
written request, provide the Company with all co-operation and assistance reasonably 
requested by the Company to enable the Company to investigate, mitigate and remedy a 
Personal Data breach, including to notify the Personal Data breach to the relevant supervisory 
authority and relevant Data Subject (as applicable and as required by Data Protection 
Legislation). Such notification to the Company shall, at a minimum describe the nature of the 
Personal Data breach, the categories and numbers of Data Subjects concerned, and the 
categories and numbers of Personal Data records concerned; describe the likely 
consequences of the Personal Data breach; and describe the measures taken or proposed to 
be taken to address the Personal Data breach; 

vi. at the written direction of the Company, delete or return Personal Data and copies thereof to 
the Company, on termination of the agreement unless required by any Applicable Laws to 
store the Personal Data; and 

vii. keep, and make available to the Company on its request all such documentation and 
information as is reasonably necessary to demonstrate the Company’s compliance with its 
obligations under Article 28 of the UK GDPR in relation to the Personal Data processed 
pursuant to this agreement. 

6. The Promotor and the Guarantor shall not transfer any Personal Data to, or process any 
Personal Data, in any third country outside of the UK (Restricted Transfer) without the prior 
written consent of the Company, which consent shall be conditional upon the Promoter and/or 
the Guarantor (as applicable) complying with paragraph 6 of this Schedule and ensuring that 
appropriate safeguards are in place in advance of the Restricted Transfer in accordance with 
the requirements of Data Protection Legislation, including:   

i. that (a) for Restricted Transfers which are subject to the UK GDPR, the UK Secretary of State 
has deemed the third country to provide an adequate level of protection for the processing of 
personal data; and (b) for Restricted Transfers which are Subject to the EU GDPR, there has 
been a European Community finding of adequacy pursuant to Article 45 of the EU GDPR; or 

ii. that (a) for Restricted Transfers which are subject to the UK GDPR, the Promoter and/or the 
Guarantor (as applicable) shall enter into the 2010 Model Clauses with each approved data 
importer prior to the commencement of the Restricted Transfer; (b) for Restricted Transfers 
which are subject to the EU GDPR, the Promoter and/or the Guarantor (as applicable) shall 
enter into the 2021 Model Clauses with each approved data importer prior to the 
commencement of the Restricted Transfer; (c) when the New UK IDTA and/or the New UK 
Data Protection Addendum are issued, the Promoter and/or the Guarantor (as applicable) 
shall consult with the Company and shall as soon as reasonably practicable take necessary 
steps to implement (at the Company's option) either (i) the New UK IDTA for applicable 
Restricted Transfers; or (ii) the New UK Data Protection Addendum for applicable Restricted 
Transfers, and in each case contemporaneously terminate the 2010 Model Clauses in place 
with each approved data importer; (d) the Promoter and/or the Guarantor (as applicable) shall 
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not carry out a Restricted Transfer unless and until it has implemented appropriate 
supplemental measures and effective mechanisms to ensure a level of protection which is 
equivalent to that afforded to personal data under the Data Protection Legislation; and (e) the 
Promoter and/or the Guarantor (as applicable) shall conduct a transfer impact assessment in 
advance of any Restricted Transfer (including of the laws and practices of the third country of 
destination) and prepare a report of the findings of the assessment and provide a copy of the 
report to the Company prior to a Restricted Transfer taking place. 

7. The Promotor and the Guarantor shall allow for audits by the Company, the Agent or any of 
their respective designated auditors to the extent necessary to verify compliance by the 
Promoter and/or the Guarantor (as applicable) with this Schedule, provided that any such 
audits shall be conducted not more than once in any calendar year. The Company shall: 

i. provide at least ten Business Days’ notice in writing to the Promoter and/or the Guarantor (as 
applicable) of the intention to conduct an audit; and 

ii. use its reasonable endeavours to ensure that the conduct of each audit does not 
unreasonably disrupt the Promoter and/or the Guarantor (as applicable), or delay the provision 
of the services by the Promoter and/or the Guarantor (as applicable). 

8. The Company consents to the Promoter and/or the Guarantor (as applicable) appointing the 
third parties listed in Part 2 of this Schedule as third party processors of Personal Data under 
this agreement and the Promoter and the Guarantor shall not appoint any other third parties 
as third party processors of Personal Data under this agreement without prior written consent 
of the Company. The Promotor and the Guarantor confirm that it has entered or (as the case 
may be) will enter with the third party processor into a written agreement substantially on 
terms which are substantially similar to those set out in this Schedule. The Promoter and the 
Guarantor (as applicable) shall remain fully liable for all acts or omissions of any third party 
processor appointed by it pursuant to this Schedule. 

Part 2 – Processing, Personal Data, Data Subjects and Sub-processor 
 

Processing 

Duration of processing: The Promoter and/or the Guarantor (as 
applicable) may process or use personal data in 
accordance with this Schedule for the duration 
of the services under this agreement or 
otherwise until termination of the agreement.   

Nature of processing:  Processing:  

Subscriber information, including name, 
address, contact details, national insurance 
number, nationality, country of birth, tax 
identification number, bank details, number of 
shares owned and such other information as the 
Promoter and/or the Guarantor (as applicable) 
may maintain or be requested to supply from 
time to time in accordance with the performance 
of this agreement. 

Subscriber financial intermediary information, 
including name, address, contact details, bank 
details and such other information as the 
Promoter and/or the Guarantor (as applicable) 
may maintain or be requested to supply from 
time to time in accordance with the performance 
of this agreement. 
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Purpose of processing:  The Promoter and/or the Guarantor (as 
applicable) may process or use personal data 
for such purposes as is deemed necessary in 
relation to the provision of services under the 
agreement.   

The Promoter and/or the Guarantor (as 
applicable) may also process personal data 
where it is under a duty to carry out money 
laundering checks, conflict checks, fraud 
prevention and reporting to and auditing by 
national and international regulatory or 
exchange bodies in accordance with obligations 
under any applicable law or regulations. 

Personal data may be collected directly from the 
Company or through the Company’s agents or 
any other third party who communicates with the 
Promoter and/or the Guarantor (as applicable). 
The Promoter and/or the Guarantor (as 
applicable) may ask for certain details or may 
record personal data that is disclosed to them. 

Authorised Processors 

Processor 1 North Point (printers/posting agent) 

Processor 2 Veriphy 

Processor 3 WorldCheck 

Personal Data 

Data subjects Subscribers/Subscribers’ beneficiaries  

Subscribers’ financial intermediaries 

Subscribers’ nominees 

Data categories Subscribers/Subscribers’ beneficiaries: 

Contact details 

Intermediary details 

Personal financial information 

Bank details 

Photos and/or other identity 
verification/anti-money laundering 
products/information 

Identification number/NI number 

Location/address data 

Existing shareholding details 

Gender 

Date of birth/age 

Nationality 

Country of birth 
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Tax residence information 

Subscribers’ financial intermediaries: 

Contact details 

Subscriber client details 

Bank details 

Identity verification/anti-money laundering 
products/information 

FCA authorisation details 

Location/address data 

Subscribers’ nominees: 

Contact details 

Bank details 

Photos and/or other identity verification/ 
anti-money laundering products/information 

Identification number/NI number 

Location/address data 

Existing shareholding details 

Tax residence information 

Sensitive Personal Data None - the personal data being processed does 
not include any sensitive personal data. 
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THIS DEED is made the  day of   2023 
 
BETWEEN 
 
(1) FORESIGHT VCT PLC, a company registered in England and Wales with registered 

number 03421340, whose registered office is at The Shard, 32 London Bridge Street, 
London SE1 9SG (Company); and 

 
(2) FORESIGHT GROUP LLP, a limited liability partnership registered in England and Wales 

with registered number OC300878, whose registered office is at The Shard, 32 London 
Bridge Street, London SE1 9SG (Manager). 

 
WHEREAS: 
 
(A) The Company and Foresight Group CI Limited (FGCI) entered into a co-investment and 

performance incentive agreement dated 31 March 2017 (COPIA Agreement). 
 
(B) Pursuant to a deed of novation and amendment dated 27 January 2020 and made 

between the parties and FGCI (Deed of Novation and Amendment), the COPIA 
Agreement was novated from FGCI to the Manager and FGCI was released from its 
obligations under the COPIA Agreement, save as provided in the Deed of Novation and 
Amendment. The Deed of Novation and Amendment also provided for the amendment of 
the COPIA Agreement, the revised form of which was set out in the Schedule to the Deed 
of Novation and Amendment (Amended Form COPIA Agreement). 

 
(C) The parties have agreed to further amend and consolidate the Amended Form COPIA 

Agreement into the 2023 Revised COPIA Agreement (as defined in clause 2) on the terms 
set out in this deed effective from the date of this deed.  

 
IT IS HEREBY AGREED as follows: 
 
1. INTERPRETATION 

In this deed: 

1.1 Amendment Date means the date of this deed; 

1.2 Sender, Recipient and Notice, shall have the meanings set out in clause 5.1; 

1.3 the headings to the clauses shall not affect their interpretation;  

1.4 references to clauses or schedules of the COPIA Agreement are references to the COPIA 
Agreement in the form of the Amended Form COPIA Agreement; and 

1.5 references to clauses or schedules are references to clauses of and schedules to this deed 
as the same may be amended from time to time by agreement of the parties. 

2. AMENDMENT AND RESTATEMENT 

The parties hereby agree that, with effect from the Amendment Date (notwithstanding the 
provisions of clause 2.3 of the Amended Form COPIA Agreement), the Amended Form 
COPIA Agreement shall be amended so as to be in the form of the co-investment and 
performance incentive agreement set out in the Schedule to this deed (2023 Revised 
COPIA Agreement). 
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3. PRIOR PERFORMANCE INCENTIVE FEE ENTITLEMENT 

The Manager acknowledges and agrees that any Performance Incentive Entitlement for 
any period prior to 1 January 2023 shall cease and the Company shall have no liability to 
the Manager in relation to any Performance Incentive Fee other than pursuant to the terms 
of the 2023 Revised COPIA Agreement.    

4. CONTINUING AGREEMENT 

4.1 The parties hereto further agree that except as expressly provided in this deed, the terms 
of the COPIA Agreement shall remain in full force and effect. 

4.2 The Company may assign the benefit of this deed, in whole or in part, to any person to 
whom it may assign, in whole or in part, the benefit of the COPIA Agreement. 

5. NOTICES 

5.1 Except as otherwise specified in this deed, any notice, request, demand, consent, approval 
or other communication (a Notice) by or from any of the parties (the Sender) to another 
(the Recipient) shall be in writing. 

5.2 A Notice may be either delivered by the Sender to the Recipient or sent by post (whether 
ordinary, first class, pre-paid or registered or recorded delivery) addressed to such party at 
its address stated in clause 5.3 or such other address as the Recipient may specify in 
writing to the other party or, if the Recipient is the Manager, to its registered office. Any 
Notice sent by post shall be deemed to have been served on the second Business Day 
next following the Business Day on which the envelope containing the same is posted (or if 
it is not posted on a Business Day, then the third Business Day next following the date on 
which it is posted) and in proving such service it shall, in the case of ordinary, first class, 
pre-paid post be sufficient to prove that the envelope containing the same was properly 
addressed and either delivered to a Post Office or put into a Post Office letter box. 

5.3 The address of each party (unless otherwise notified by a party to the other in writing) for 
the purpose of this clause 5 is: 

The Company: 

Foresight VCT plc 
No. 1 Colmore Square  
Birmingham 
B4 6AA 
For the attention of: Peter Mayhew  

with a copy to the chairperson from time to time of the Company at such address notified 
to the Manager from time to time; and 

The Manager: 
 
Foresight Group LLP 
The Shard 
32 London Bridge Street 
London 
SE1 9SG 
For the attention of: Gary Fraser. 

6. GENERAL 

6.1 This deed and the rights and obligations of the parties (whether contractual or non-
contractual) shall be governed by and construed in accordance with the laws of England. 
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6.2 The parties irrevocably submit to the exclusive jurisdiction of the courts of England and 
Wales in respect of any claim, dispute or difference arising out of or in connection with this 
deed. 

6.3 Except as otherwise expressly stated herein, nothing in this deed confers any rights on any 
person (other than the parties hereto) pursuant to the Contracts (Rights of Third Parties) 
Act 1999. 

6.4 This deed may be executed in any number of counterparts and by the parties on separate 
counterparts, each of which when so executed and delivered, shall be an original, but all 
the counterparts shall together be deemed to constitute one and the same deed. 

6.5 If any term, condition or provision of this deed 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 deed. 

6.6 If any invalid, unenforceable or illegal provision would be valid, enforceable or legal if some 
part of it were deleted, the provision shall apply with whatever modification is necessary to 
give effect to the commercial intention of the parties. 

6.7 Any variation of this deed shall be in writing and signed by or on behalf of each party. 

6.8 Any waiver of any right under this deed is only effective if it is in writing and signed by the 
waiving or consenting party and it applies only in the circumstances for which it is given 
and shall not prevent the party who has given the waiver from subsequently relying on the 
provision it has waived. 

6.9 No failure to exercise or delay in exercising any right or remedy provided under this deed 
or by law constitutes a waiver of such right or remedy or shall prevent any future exercise 
in whole or in part thereof. 

6.10 No single or partial exercise of any right or remedy under this deed shall preclude or 
restrict the further exercise of that right or remedy. 

6.11 Unless specifically provided otherwise, rights arising under this deed are cumulative and 
do not exclude rights provided by law. 

In witness whereof this deed is executed and delivered as a deed on the date aforementioned. 
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SCHEDULE 
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CONFORMED COPY OF A CO-INVESTMENT AND PERFORMANCE INCENTIVE AGREEMENT 

MADE ON 31 MARCH 2017 (AS NOVATED AND AMENDED BY WAY OF A DEED OF AMENDMENT 

AND RESTATEMENT DATED 27 JANUARY 2020 AND AS FURTHER AMENDED BY WAY OF A 

DEED OF AMENDMENT AND RESTATEMENT DATED   2023) 

 

BETWEEN: 

 

(1) FORESIGHT VCT PLC a public limited company incorporated in England and Wales with 

registered number 03421340 and whose registered office is at The Shard, 32 London Bridge 

Street, London SE1 9SG (“the Company”); and 

(2) FORESIGHT GROUP LLP a limited liability partnership registered in England and Wales 

with registered number OC300878 and whose registered office is at The Shard, 32 London 

Bridge Street, London SE1 9SG (“the Manager”). 

RECITALS 

(A) By a deed of novation, amendment and restatement entered into on 27 January 2020 (the 

“Effective Date”) and made between the Company (1), Foresight Group CI Limited 

(“Outgoing Manager”) (2) and the Manager (3), with effect from the date of that deed, the 

provisions of this agreement were amended and the rights and obligations of Foresight 

Group CI Limited under this agreement were novated to the Manager and Foresight Group 

CI Limited was released from any and all obligations thereunder save to the extent as set 

out in that deed. 

It is agreed as follows: 

1. INTERPRETATION 

1.1 In this agreement (including the Recitals and the Schedule): 

1.1.1 the following expressions shall unless the context otherwise requires have the following 

meanings: 

“1% Cap”  as defined in clause 4.1; 

“the Act”  the Companies Act 2006 as amended; 

“Allocation Table” 

 

 the allocation table setting out the proportions in which 
the Co-Investor Group will co-invest alongside the 
Company pursuant to the Co-Investment Arrangements; 

“Auditors”  the Company’s auditors from time to (or if they are 
unable or decline to act, an independent firm of chartered 
accountants appointed by agreement by the Parties or, 
in the event of disagreement appointed by the Board); 

“Average Annual Hurdle”  as defined in clause 3.2; 

“Average Total Return per 
Share” 

 as defined in clause 3.2; 

“Board”  the directors of the Company; 
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“Business Day”  any day (other than Saturday) on which clearing banks 
are open for normal banking business in sterling in the 
City of London; 

“Calculation Period” 

 

 in respect of a Relevant Financial Period, the period 
comprising that Relevant Financial Period and the four 
preceding Financial Periods; 

“Catch Up Fee”  as defined in clause 4.2; 

“Cessation Date”  as defined in paragraph 6 of the schedule to this 
agreement; 

“Closing NAV”  as defined in clause 3.2; 

“Co-Investment”  an investment in an Investee Company by a member of 
the Co-Investor Group made pursuant to the Co-
Investment Arrangements; 

“Co-Investment 
Arrangements” 

 the co-investment arrangements granted by the 
Company pursuant to clause 2.1 and as described in the 
schedule to this agreement; 

“Co-Investor Group”  the Manager and the Management Team; 

“Dividends”  as defined in clause 3.2; 

“Effective Date”  as defined in Recital (A); 

“Equity Securities”  shall have the meaning set out in section 560 of the Act; 

“equity share capital”  shall have the meaning set out in section 548 of the Act; 

“Fair Proportion”  as referred to in, and calculated in accordance with, 
clause 9; 

“First Relevant Class”  as defined in paragraph 3 of the schedule to this 
agreement; 

“Financial Period” 

 

 any period in respect of which accounts are required to 
be prepared and certified by the auditors of the Company 
to enable it to comply with all relevant legal, accounting 
and Listing Rules’ requirements; 

“HMRC”  HM Revenue and Customs; 

“Investee Company”  a company in which the Company makes an Investment 
on or after 31 March 2017; 

“Investment”  an investment (comprised of one or more financial 
instruments which may include Equity Securities, 
preference shares or loan capital made) made by the 
Company after 31 March 2017 (excluding any 
investments made in respect of the funds attributable to 
the planned exit shares of 1p each in the capital of the 
Company and/or the infrastructure shares of 1p each in 
the capital of the Company) in a company or group 
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which, as at 31 March 2017, has not previously received 
any investment from the Company; 

“Investment Management 
Agreement” 

 an investment management agreement dated 21 June 
2012 between the Company (1); the Outgoing Manager 
(2); the Manager (3); (as novated supplemented, 
amended, adhered to and restated, from time to time); 

“Listing Rules”  the listing rules made by the Financial Conduct Authority 
under section 73A of the Financial Services and Markets 
Act 2000 as amended; 

“Management Team”  means members and/or employees of the private equity 
team (as may be renamed from time to time) of the 
Manager and any other members and/or employees of 
the Manager which the Manager includes in the 
Allocation Table; 

“Market Abuse Regulation”  the Market Abuse Regulation ((EU) 596/2014) as such 
Regulation forms part of UK law and as amended; 

“NAV per Share”  net asset value per Share, calculated in accordance with 
the Company’s normal accounting policies;  

“Negative Return”  as defined in clause 4.2; 

“Next Class”  as defined in paragraph 4 of the schedule to this 
agreement; 

“Offer”  as defined in clause 10.1; 

“Opening NAV”  as defined in clause 3.2; 

“Other Manager Personnel”  personnel of the Manager (other than individuals in the 
Management Team) involved in the management and 
administration of the Company; 

“Partial Period 
Adjustments” 

 as defined in clause 2.13; 

“Parties”  the parties to this agreement; 

“Payment Date”  as defined in clause 2.5; 

“Payment NAV”  as referred to, and calculated, in accordance with, clause 
5.2; 

“Performance Incentive 
Entitlement” 

 the right to receive Performance Incentive Fees; 

“Performance Incentive 
Fee” 

 as defined in clause 2.4; 

“Recipient”  as defined in clause 6.1.3; 

“Relevant Excess”  as defined in clause 3.2; 
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“Relevant Financial Period”  a Financial Period of the Company commencing on or 
after 1 January 2023; 

“Relevant Financial Period 
Total Return” 

 as defined in clause 4.2; 

“Restricted Proportion”  as referred to in, and calculated in accordance with, 
clause 9;  

“Shares”  ordinary shares of 1p each in the capital of the Company 
from time to time (and each a “Share”);  

“Termination Financial 
Period” 

 as defined in clause 7.2; and 

“Weighted Average Shares 
in Issue” 

 as defined in clause 3.2. 

1.1.2 unless the context otherwise expressly requires, words and expressions which are 

otherwise defined in the Companies Act 2006 shall have the same meaning when used in 

this agreement;   

1.1.3 references to “cash” shall mean cash in British sterling; 

1.1.4 reference to any statute or statutory provision includes a reference to the statute or statutory 

provision as amended, extended or re-enacted after the date of this agreement; and 

1.1.5 unless the context otherwise requires reference to any clause or to a schedule is to a clause 

of or a schedule to this agreement. 

2. PERFORMANCE INCENTIVE ENTITLEMENT AND CO-INVESTMENT 

ARRANGEMENTS 

2.1 In consideration of the sum of £1 (receipt of which is hereby acknowledged), the Company 

grants to the Manager the Performance Incentive Entitlement and agrees to the Co-

Investment Arrangements.  

2.2 The Manager will, and undertakes to procure that the Management Team will, make a Co-

Investment on the terms of the Co-Investment Arrangements in respect of each Investment. 

If the Co-Investment Arrangements are not complied with in respect of an Investment the 

Board shall be entitled to withdraw or modify the Co-Investment Arrangements in respect of 

future Investments. 

2.3 The Board reserves the right, but subject to consultation with the Manager, to amend or 

terminate the Co-Investment Arrangements and/or the Performance Incentive Entitlement 

on giving the Manager six months’ prior notice in writing at any time if it believes that the 

objectives of the Co-Investment Arrangements and/or (as the case may be) the 

Performance Incentive Entitlement are not being met and/or are no longer aligned with the 

best interests of the Company or the holders of Shares. 

2.4 The Manager shall be entitled to receive a performance incentive fee in cash sterling of an 

amount calculated in accordance with clauses 3 and 4 (“Performance Incentive Fee”).  

2.5 The Performance Incentive Fee shall, subject to clauses 2.6 and 2.7, be paid in cash 30 

Business Days following the date of publication by the Company of the audited annual report 

and financial statements of the Company for the Relevant Financial Period (or, if later, in 
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the event of disagreement as to the amount or calculation basis of the Performance 

Incentive Fee, within 30 Business Days of the certification provided by the Auditors 

(assuming that a Performance Incentive Fee remains payable as a result of such 

certification)) (“Payment Date”). 

2.6 The Board shall, at its discretion, be entitled to satisfy a Performance Incentive Fee (in whole 

or part) by the allotment of Shares to the Manager and the Management Team credited as 

fully paid up. Such notification must be provided at least ten Business Days prior to the 

Payment Date.  

2.7 The Manager shall be entitled to request that the payment of a Performance Incentive Fee 

(in whole or part) be satisfied through an allotment of Shares to the Manager and the 

Management Team. Such request must be provided at least 20 Business Days prior to the 

Payment Date and shall specify the amount of the Performance Incentive Fee requested to 

be satisfied through such allotment to each of the Manager and the relevant members of 

the Management Team. The decision to accept any such request (which may be in whole 

or part) or reject will remain the decision of the Board and will be notified to the Manager 

ten Business Days prior to the Payment Date.  

2.8 The allotment and issue of Shares pursuant to clauses 2.6 and 2.7 shall be in accordance 

with clause 5 and subject to clause 6.  

2.9 The Parties may agree alternative time periods for any payments, allotments, notices and 

requests referred to in clauses 2.4 to 2.8. 

2.10 75% of any Performance Incentive Fee payable, whether in cash and/or to be satisfied 

through the allotment of Shares, shall be allocated internally by the Manager to the 

Management Team and Other Manager Personnel (such allocation being at the Manager’s 

final discretion but subject to consultation with the Board  and subject to any good leaver/bad 

leaver provisions agreed by the Manager with such individuals (or any specific 

arrangements in relation to any such individual) from time to time). The allocation to the 

Management Team and Other Manager Personnel will be provided by the Manager to the 

Board before Payment Date of the relevant Performance Incentive Fee. 

2.11 The Manager undertakes to the Company that, as soon as reasonably practicable following 

the Effective Date and in any event no later than 28 February 2020 or, if earlier, the first 

Investment made following the Effective Date and prior to 28 February 2020, it will have 

been duly appointed as attorney and receiving agent of all members of the Management 

Team at that time (such obligation having been satisfied by the Manager), and will procure 

that it is duly appointed as attorney and receiving agent of any additional members of the 

Management Team for the purposes of the allotment of Shares pursuant to this clause 2. 

2.12 If the Co-investment Arrangements are not complied with by the Manager and the 

Management Team in respect of every Investment following 31 March 2017 then, unless 

the Board in its sole discretion decides otherwise, any and all entitlement to Performance 

Incentive Fees following such non-compliance shall cease. 

2.13 For the purpose of this agreement, including but not limited to clause 2.5, the amount of the 

Performance Incentive Fee, and the underlying bases of calculation, assume that each 

financial period of the Company will be 12 months. However, if any financial period of the 

Company is greater or less than 12 months then the amount of the Performance Incentive 

Fee shall be adjusted on a pro rata basis, with such other proportionate adjustments to the 

underlying bases of calculation as the Parties (acting reasonably) may agree (“Partial 

Period Adjustments”).  
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2.14 The Manager acknowledges and agrees that any Performance Incentive Entitlement for any 

period prior to 1 January 2023 shall cease and the Company shall have no liability to the 

Manager in relation to any Performance Incentive Fee other than pursuant to the terms of 

this agreement. 

3. CALCULATION OF PERFORMANCE INCENTIVE FEE 

3.1 In respect of each Relevant Financial Period, the Performance Incentive Fee shall, subject 

to clause 4, be an amount equal to: 

20% of the Relevant Excess x Weighted Average Shares in Issue 

3.2 For the purposes of calculating the Performance Incentive Fee: 

“Relevant Excess” means the amount by which (if any) the Average Total Return per Share 

for the Relevant Financial Period exceeds the Average Annual Hurdle for that Relevant 

Financial Period. 

“Weighted Average Shares in Issue” means the weighted average number of Shares in 

issue during the Calculation Period calculated by taking the number of Shares issued and 

bought back during the Calculation Period multiplying each by the percentage of that 

Calculation Period for which that Share number applies and then totalling with the number 

of Shares at the beginning of the Calculation Period. 

“Average Total Return per Share” means:  

((Closing NAV + Dividends) – Opening NAV) / 5 

“Average Annual Hurdle” means  

((Opening NAV x 1.25) – Opening NAV) / 5 

“Closing NAV” means the closing NAV per Share as at the end of the Calculation Period. 

“Opening NAV” means the opening NAV per Share as at the beginning of the Calculation 

Period. 

“Dividends” means the aggregate of all dividends paid per Share by the Company during 

the Calculation Period. 

4. CAP AND CATCH UP 

4.1 The amount of the Performance Incentive Fee in respect of a Relevant Financial Period 

shall be subject to a cap of an amount equal to 1% of the net assets of the Company as at 

the end of the Relevant Financial Period (“1% Cap”). For the avoidance of doubt, any 

amount of Performance Incentive Fee for the Relevant Financial Period which would 

otherwise be due but for the 1% Cap shall not be carried forward.  

4.2 No Performance Incentive Fee shall be payable in respect of a Relevant Financial Period 

where the closing NAV per Share (plus dividends paid per Share) (“Relevant Financial 

Period Total Return”) in the Relevant Financial Period is less than the opening NAV per 

Share for the Relevant Financial Period (and the amount by which the Relevant Financial 

Period Total Return is less than the opening NAV per Share for the Relevant Financial 

Period shall be the “Negative Return”). Any Performance Incentive Fee that would 

otherwise have been payable but for the Negative Return shall be carried forward to the 

next Relevant Financial Period only and paid subject to the provisions of 4.3 (“Catch Up 

Fee”). 
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4.3 The Catch Up Fee shall be payable where (and only to the extent that payment would not 

prejudice): 

4.3.1 the Average Total Return per Share for the next Relevant Financial Period 

exceeds the Average Annual Hurdle for that next Relevant Financial Period; and  

4.3.2 the closing NAV per Share (plus dividends paid per Share) in the next Relevant 

Financial Period is greater than the opening NAV per Share for that next 

Relevant Financial Period plus an amount equal to the Negative Return; and 

4.3.3 together with any Performance Incentive Fee for the next Relevant Financial 

Period it would not be greater than the 1% Cap for that next Relevant Financial 

Period. 

For the avoidance of doubt, any amount of Catch Up Fee which would otherwise be due but 

for the 1% Cap shall not be carried forward. 

5. SATISFACTION OF A PERFORMANCE INCENTIVE FEE THROUGH AN ALLOTMENT 

OF SHARES 

5.1 The following shall apply to any amount of Performance Incentive Fee to be satisfied 

through an allotment of Shares. 

5.2 The number of Shares to be allotted shall be calculated as the relevant amount of the 

Performance Incentive Fee to be satisfied through an allotment of Shares divided by the 

Payment NAV, where “Payment NAV” shall be calculated as follows: 

(Net Assets - Payment Adjustment) ÷ No. of Shares 

where: 

“Net Assets” means the latest NAV per Share published by the Company immediately prior 

to the date of issue multiplied by No. of Shares; 

“Payment Adjustment” means the amount of any potential Performance Incentive Fees 

(but only if, and to the extent, it is not already included as a liability (contingent or otherwise) 

within the calculation of NAV per Share for the purposes of Net Assets); and 

“No. of Shares” means the number of Shares in issue as at close of business immediately 

prior to the date of issue. 

5.3 Subject to clause 6, the Board shall resolve to and shall allot and issue the Shares as soon 

as practicable after the date on which the Company obtains any necessary shareholder 

authorities to issue such Shares to the Manager and the Management Team.    

5.4 The Board shall procure that the recipients of the Shares so allotted and issued are 

registered in the Company's register of members as soon as practicable as the holders of 

such Shares and shall apply for such Shares to be listed on the Official List of the London 

Stock Exchange and admitted to trading on the London Stock Exchange's market for listed 

securities. 

5.5 The Company shall at all times use its reasonable endeavours to maintain sufficient 

shareholder authority to issue Shares in order to satisfy Performance Incentive Fees being 

satisfied through an allotment of Shares from time to time. 

6. RESTRICTIONS ON ISSUE OF SHARES 
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6.1 Shares will not be allotted and issued if, and to the extent that, their issue will or may: 

6.1.1 result in the Company being in breach of the Listing Rules or any other 

regulations or statutes binding on the Company; or  

6.1.2 cause the Company to lose its approval as a venture capital trust under section 

274 of the Income Tax Act 2007 (or any replacement thereof); or  

6.1.3 result in any recipient of such Shares (“Recipient”) together with persons acting 

in concert, being interested (directly or indirectly) in the share capital of the 

Company carrying in aggregate more than 29.9% of the voting rights of the 

Company and/or 29.9% of the voting rights attaching to the Shares unless (but 

in all cases subject to, or as may otherwise be required, under the City Code on 

Takeovers and Mergers):  

6.1.3.1 the Recipient (together with persons acting in concert), make a cash 

offer to acquire the shares of all other shareholders at a price per share 

which is not less than their NAV per share (calculated on the basis 

referred to in clause 5.2 for the purposes of the Shares); or  

6.1.3.2 an order is made by a court of competent jurisdiction or a resolution is 

passed by shareholders for the winding up of the Company; or 

6.1.3.3 another person or persons acting in concert acquire shares in the 

Company which carry the right to cast a majority of the votes 

exercisable at any general meeting of the Company disregarding the 

rights attaching to the Shares which would otherwise have been issued 

but for restricted from issue by this clause.  

6.2 The allotment of Shares in satisfaction of any Performance Incentive Fee shall be subject 

at all times to the provisions of the Market Abuse Regulation. 

7. TERMINATION OF THE APPOINTMENT OF THE MANAGER 

7.1 Subject to the remaining clauses of this agreement, this agreement will automatically 

terminate in accordance with clause 27 of the Investment Management Agreement as if that 

clause, mutatis mutandis, applied to this agreement.  

7.2 If the appointment of the Manager under the Investment Management Agreement is 

terminated by the Company by notice pursuant to clause 2.2 thereof or by the Manager for 

cause pursuant to clause 27 thereof:  

7.2.1 the Manager shall, in respect of the Financial Period in which termination occurs 

(“Termination Financial Period”), be entitled to a Fair Proportion of:  

7.2.1.1 any Performance Incentive Fee which would otherwise have been 

payable in respect of the Termination Financial Period; and 

7.2.1.2 any Catch Up Fee in respect of the preceding Financial Period which 

would otherwise have been payable in respect of the Termination 

Financial Period; 

7.2.2 the Manager shall, in respect of the Financial Period immediately following the 

Termination Financial Period, be entitled to a Fair Proportion of any Catch Up 

Fee in respect of the Termination Financial Period which would otherwise have 

been payable in respect of that Financial Period; and  
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7.2.3 the Co-Investment Arrangements will be available, but will not be an obligation, 

in respect of any ongoing Investment completed within three months of the date 

of termination. 

In all other circumstances of termination of the appointment of the Manager under the 

Investment Management Agreement, all entitlements to Performance Incentive Fees or 

Catch Up Fees will cease and, without prejudice to existing Co-Investments made on or 

before the date of termination, the Co-Investment Arrangements will terminate on the date 

of termination. 

7.3 The Company hereby undertakes that it shall act in good faith in not seeking to terminate 

the appointment of the Manager under the Investment Management Agreement, nor to 

terminate this agreement, for the purpose, in the absence of other good reasons, of 

frustrating payments otherwise to be made to the Manager pursuant to this agreement. 

8. APPOINTMENT OF ADDITIONAL MANAGERS 

If pursuant to clause 2.3 of the Investment Management Agreement the Company appoints 

a third party to advise and/or manage in respect of all or some part of the capital of the 

Company in substitution for the Manager, then the entitlement of the Manager to any 

Performance Incentive Fees shall be reduced to the Restricted Proportion.  

9. MEANING OF A “FAIR PROPORTION” AND “RESTRICTED PROPORTION” 

9.1 For the purposes of clause 7, a “Fair Proportion” means:  

9.1.1 in respect of any Performance Incentive Fee or Catch Up Fee payable pursuant 

to clause 7.2, an amount equal to: 

Fee x ((M-N) ÷ M) 

Where:  

“Fee” means the amount of the Performance Incentive Fee or (as relevant) Catch 

Up Fee which would otherwise be payable; 

“M” means 12 for the purposes of the calculation of Fair Proportion in respect of 

clause 7.2.1 and 24 for the purposes of the calculation of Fair Proportion in 

respect of clause 7.2.2; and 

“N” is the number of full months having expired since the date of termination. 

9.2 For the purposes of clause 8, a “Restricted Proportion” means:  

9.2.1 a proportion of the Performance Incentive Fee which is pro rata to the capital of 

the Company in respect of which the Manager continues to be appointed to 

manage; plus 

9.2.2 a Fair Proportion (and for these purposes, M shall mean 60 and N shall mean 

the number of full months having expired since the date of appointment of the 

third party to advise and/or manage in respect of all or some part of the capital 

of the Company) of the remainder of the Performance Incentive Fee. 
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10. GENERAL OFFERS 

10.1 If a general offer is made for the equity share capital of the Company (“the Offer”), the 

Company shall immediately inform the Manager thereof in writing and the entitlement of the 

Manager to a Performance Incentive Fee in respect of the Relevant Financial Period in 

which such Offer is to be completed shall be calculated in accordance with clause 4, as 

adjusted by clause 10.2, and any amount payable shall be paid in cash sterling immediately 

prior to completion of the Offer.  

10.2 For the purposes of clause 10.1, in respect of the calculation of the Performance Incentive 

Fee under clauses 3 and 4: 

10.2.1 the ‘Relevant Financial Period’ shall be from the beginning of the financial period 

in which the Offer completes to the date of completion of the Offer (and clause 

2.13 shall apply as if the period was a financial period shorter than 12 months); 

and  

10.2.2 the ‘Closing NAV’ shall be the final price per Share offered under the Offer. 

11. WINDING UP 

11.1 If the Company is placed into liquidation, the entitlement of the Manager to a Performance 

Incentive Fee in respect of the Relevant Financial Period in which such liquidation occurs 

shall be calculated in accordance with clauses 3 and 4, as adjusted by clause 11.2, and any 

amount payable shall become due immediately prior to the Company being placed into 

liquidation.  

11.2 For the purposes of clause 11.1, in respect of the calculation of the Performance Incentive 

Fee under clause 4: 

11.2.1 the ‘Relevant Financial Period’ shall be from the beginning of the financial period 

in which the Company is placed into liquidation to the date the Company is 

placed into liquidation (and clause 2.13 shall apply as if the period was a financial 

period shorter than 12 months); and  

11.2.2 the ‘Closing NAV’ shall be the last published NAV per Share prior to the date the 

Company is placed into liquidation. 

12. DISPUTE RESOLUTION 

Any disagreement as to the amount, or the calculation, of any Performance Incentive Fee 

(including any Catch Up Fee or Partial Period Adjustments), the number of Shares to be 

issued in satisfaction of a Performance Incentive Fee or any amendments to the 

Performance Incentive Fee Entitlement as a result of a share capital change or a change in 

accounting policies as contemplated by clause 14.5 shall be determined by the Auditors 

(acting as experts and not arbitrators) on the application of either party whose cost shall be 

borne by either party or both in such proportions as the Auditors may determine. The opinion 

of the Auditors in respect of any matter shall be final and binding on the Parties and Parties 

shall use all reasonable endeavours to agree the terms and conditions of the appointment 

of the Auditors. 

13. INDEMNITY 

In the event that HMRC claims that income tax and/or employee national insurance 

contributions (“NICs”) are due from the Company under the Pay As You Earn regulations, 

and that the Company is liable for employer NICs, in each case in respect of the payment 
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of (i) Performance Incentive Fees or (ii) returns from the Co-Investment Arrangements, the 

Manager covenants to pay to the Company, within five Business Days of the Company 

demanding such sum and providing a copy of any assessment or determination by HMRC, 

an amount equal to any such income tax, employer and employee NICs. The Company may 

deduct any sum required by law prior to the payment of any Performance Incentive Fee or 

set off such sum from any subsequent Performance Incentive Fee before payment. 

14. GENERAL 

14.1 This agreement represents the whole agreement between the parties with regard to the 

subject matter hereof. 

14.2 This agreement may not be amended unless in writing and executed as a deed by the 

Parties. The consent of the Manager to an amendment to this agreement which is 

reasonably necessary to comply with the rules of the UK Listing Authority (or replacement 

body) shall not be unreasonably withheld or delayed. 

14.3 Notwithstanding any rule of law or equity to the contrary, any release, waiver or compromise 

or any other arrangement of any kind by any party shall not affect the rights and remedies 

of the party concerned as regards any other party or its rights and remedies against the 

party in whose favour the release, waiver, compromise or other arrangement is granted or 

made, except (in any event) to the express extent of the release, waiver, compromise or 

other arrangement, and no such release, waiver, compromise or other arrangement shall 

have effect unless granted or made in writing. 

14.4 The amount of any Performance Incentive Fee (whether in cash or otherwise) shall be 

deemed to be inclusive of any applicable VAT. 

14.5 The basis on which the Performance Incentive Fee Entitlement is calculated may be 

adjusted in such manner as the Board and the Manager agree in writing where there is a 

consolidation, sub-division or similar change to the Share capital of the Company or a 

change to the accounting reference date or policies applicable to the Company that would 

have an effect on the basis of such calculation. 

14.6 This agreement may not be assigned by either Party. 

14.7 The rights of the parties to terminate, rescind or agree any variation, waiver or settlement 

under this agreement are not subject to the consent of any other person. 

14.8 This agreement may be executed in any number of counterparts and by the parties on 

separate counterparts, each of which, when so executed and delivered, shall be an original, 

but all the counterparts shall together be deemed to constitute one and the same document. 

14.9 The provisions of this agreement shall be severable and distinct from one another, and, if 

at any time any of such provisions is or becomes invalid, illegal or unenforceable, the 

validity, legality or enforce-ability of the others shall not in any way be affected or impaired 

thereby. 

14.10 The termination of this agreement shall be without prejudice to any obligations or rights of 

any of the parties hereto which have accrued prior to such termination and shall not affect 

any provision of this agreement which is expressly or by implication provided to come into 

effect on or to continue in effect after such termination. 
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15. NOTICES 

15.1 Any notice relating to this agreement shall be in writing delivered personally or sent by pre-

paid first class post or facsimile transmission to the registered office of the party to be 

served.  

15.2 Any such notice shall, if sent by post, be deemed to have been served 24 hours after 

despatch and shall, if sent by facsimile transmission, be deemed to have been served at 

the time of transmission, provided that if, in the case of delivery by hand or by facsimile 

transmission, such delivery or transmission occurs on, or if, in the case of delivery by post 

a period of 24 hours after despatch would expire on a day which is not a Business Day or 

after 4.00p.m. on a Business Day, then service shall be deemed to occur on the next 

following Business Day. 

15.3 In proving service it shall be sufficient to prove, in the case of a letter, that such letter was 

properly stamped, addressed and placed in the post and, in the case of a facsimile 

transmission, it shall be sufficient to produce a transmission report showing that 

transmission was duly and fully made to the correct number. 

15.4 The address of each party (unless otherwise notified by a party to the other in writing) for 
the purpose of this clause 15 is: 

The Company: 

Foresight VCT plc 
No. 1 Colmore Square  
Birmingham 
B4 6AA 
For the attention of: Peter Mayhew  

with a copy to the chairperson from time to time of the Company at such address notified to 
the Manager from time to time; and 

The Manager: 
 
Foresight Group LLP 
The Shard 
32 London Bridge Street 
London 
SE1 9SG 
For the attention of: Gary Fraser. 

16. THIRD PARTIES 

Except as otherwise expressly stated herein, nothing in this agreement confers any rights 

on any person (other than the parties hereto) pursuant to the Contracts (Rights of Third 

Parties) Act 1999. For the avoidance of doubt, no rights are conferred on any individual 

member of the Management Team. 

17. DEED 

It is the intention of the parties that this document is entered into as a deed. 

18. APPLICABLE LAW AND JURISDICTION 

18.1 This agreement and the rights and obligations of the parties shall be governed by and 

construed in accordance with the law of England. 
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18.2 The parties irrevocably submit to the exclusive jurisdiction of the courts of England and 

Wales in respect of any claim, dispute or difference arising out of or in connection with this 

agreement. 

In witness whereof this agreement has been executed and delivered as a deed by or on behalf 

of the parties on the date first mentioned.  
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SCHEDULE 

CO-INVESTMENT ARRANGEMENTS 

1. Each Investment that is made after 31 March 2017 shall be subject to the Co-Investment 

Arrangements as set out in this schedule. 

2. For the avoidance of doubt, the Co-Investment Arrangements apply to each Investment in 

an Investee Company made after 31 March 2017, and each subsequent investment in 

such an Investee Company, but shall not apply to subsequent investments made in 

Investee Companies in respect of which the Company’s original investment was made 

before 31 March 2017. 

3. The Co-Investor Group shall be required to subscribe, subject to paragraphs 4 and 5, for 

the same class of ordinary shares of the lowest priority class of share in the Investee 

Company as those invested in by the Company (“First Relevant Class”): 

a. on the same day on which the Company completes the relevant Investment; 

b. at the same price per share as is paid by the Company pursuant to the relevant 

Investment; 

c. the amount invested by the Co-Investor Group being equal to 1.0% (1.5% prior 

to the Effective Date) of the total amount invested (whether in shares, loans, 

securities or other form of investment) in the Investee Company by the 

Company pursuant to the relevant Investment;  

d. the shares being allocated as to 25% to the Manager and 75% to the other 

members of the Co-Investor Group in the percentages set out in the Allocation 

Table (subject to paragraph 6); and 

e. the shares to be issued to the Co-Investor Group (other than the Manager) will 

be issued to a nominee and subject to the grant of powers of attorney in favour 

of the Manager by all members of the Co-Investor Group (other than the 

Manager) and the nominee on terms to be agreed between the Parties. 

4. Where the shares to be issued pursuant to paragraph 3 would result in the shares of the 

First Relevant Class to be issued in aggregate to the Co-Investor Group representing more 

than 3.33% (5% prior to the Effective Date) of the shares of the First Relevant Class to be 

issued to the Company, then 

a. The Co-Investor Group shall subscribe for such number of shares of the First 

Relevant Class as shall result in the Co-Investor Group as shall represent 

3.33% (5% prior to the Effective Date) of the shares of the First Relevant Class 

to be issued to the Company pursuant to the relevant Investment; and 

b. such number of shares or securities in the next lowest priority class (“Next 

Class”) in the Investee Company as those invested in by the Company 

pursuant to the Investment and the provisions of paragraph 3 will apply mutatis 

mutandis,   

and if in the shares or securities of the Next Class to be issued in aggregate to the Co-

Investor Group would represent more than 3.33% (5% prior to the Effective Date) of the 

shares or securities of the Next Class to be issued to the Company pursuant to the relevant 

Investment then the amount that the Co-Investor Group shall subscribe in the Next Class 

shall represent 3.33% (5% prior to the Effective Date) of the shares of the Next Class to 
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be issued to the Company pursuant to the relevant Investment and the further amount to 

be invested by the Co-Investor Group shall be in the next lowest priority class in the 

Investee Company as those invested in by the Company pursuant to the Investment and 

so on and the provisions of paragraph 3 will apply mutatis mutandis to all such investments. 

5. The Allocation Table will be based upon a points system agreed between the Manager 

and the Board from time to time. The first Allocation Table shall apply from 31 March 2017 

to 31 December 2017 and will apply in respect of all Co-Investments completed during that 

period. The Allocation Table shall be updated annually based on the points system and 

shall apply in respect of all Co-Investments completed during the following year. 

6. If a member of the Co-Investor Group ceases to be a member and/or employee of the 

Manager for any reason, so that they are no longer a member or employee (“Cessation 

Date”), that member shall then cease to be a member of the Co-Investor Group and their 

allocation under the Allocation Table applicable for that year, from the Cessation Date for 

the remainder of the year must be taken up by other members of the Co-Investor Group 

or any member and/or employee of the Manager that has joined during the relevant year.  

7. The Company hereby agrees and confirms that the Manager and the Management Team 

shall be entitled to retain all benefits they derive from the Co-Investment Arrangements 

notwithstanding that they may represent a conflict of interest with the duties owed to the 

Company pursuant to the Investment Management Agreement. 

8. The Parties acknowledge that the Management Team desire, where possible, to benefit 

from income tax relief under the Enterprise Investment Scheme set out in Part 5 of the 

Income Tax Act 2007 in respect of their Co-Investments, and agree to use their reasonable 

endeavours, at the cost and expense of the Manager, to facilitate this ambition. 
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ORIGINALLY EXECUTED AS A DEED  

ON 31 MARCH 2017 BY 

FORESIGHT VCT PLC 

 

 

 

 

 

 

ORIGINALLY EXECUTED AS DEED  

ON 31 MARCH 2017 BY 

FORESIGHT GROUP CI LIMITED 

 

 

 

 

 

ORIGINALLY ADHERED TO  

ON THE EFFECTIVE DATE BY 

FORESIGHT GROUP LLP 

 

DocuSign Envelope ID: A7813D04-41F5-411B-8882-B8ACADBA2D92



 

5 
351746.199 - Deed of Amendment _ Restatement - F1 COPIA 2023(25047309.4) 

 

EXECUTED as a DEED by     
FORESIGHT VCT PLC 
acting by: 
 

Director: 
 
 
 

Director: 

  
 
 
……………………………………….. 
 
 
 
……………………………………….. 
 

 
 
 
EXECUTED as a DEED by     
FORESIGHT GROUP LLP 
acting by: 
 

Member: 
 
 
 

Member: 

  
 
 
……………………………………….. 
 
 
 
……………………………………….. 
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55 Baker Street 
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BDO LLP, a UK limited liability partnership registered in England and Wales under number OC305127, is a member of BDO International Limited, a UK company 

limited by guarantee, and forms part of the international BDO network of independent member firms.  A list of members’ names is open to inspection at our 
registered office, 55 Baker Street, London W1U 7EU.  BDO LLP is authorised and regulated by the Financial Conduct Authority to conduct investment business. 

 

Private and Confidential  

 
The Directors 
Foresight VCT plc 
The Shard 
32 London Bridge Street 
London  SE1 9SG 
and 
The Partners 
Foresight Group LLP 
The Shard 
32 London Bridge Street 
London  SE1 9SG 
 

11 October 2024 

 

Dear Sirs 

Proposed offer for subscription of new ordinary shares by Foresight VCT plc (“Company”) 
(“Offer”) 

1 Introduction 

1.1 This letter, together with the enclosures (the “Engagement Letter”), sets out the basis on 
which we are to provide professional services to Foresight VCT plc (the “Engagement”). 
 

1.2 Our Engagement is solely with the Company however we will also take instructions from 
Foresight Group LLP and if appropriate at the time we shall invoice Foresight Group LLP 
on behalf of the Company. 

1.3 Our appointment as Sponsor to the Company in respect of the services set out in the 
Engagement Letter is on an exclusive basis. 

1.4 The Engagement is not classified as a regulated activity according to FCA guidelines. 

2 Scope of Professional Services 

2.1 Our role is to provide the professional services detailed below (the “Services”).  By 
accepting these terms you are agreeing that the scope of the Services set out in this 
Engagement Letter is appropriate for your needs. We will perform the Services with 
reasonable skill and care but our duties and responsibilities shall be limited to the matters 
expressly set out in the Engagement Letter.  

2.2 You should note that (unless otherwise agreed by us in writing) we are not responsible for: 

(a) providing legal or other advice outside the scope of the Engagement; 

(b) conducting any due diligence, financial or other investigation; 

(c) reviewing (or otherwise being responsible for) the services provided by any other 
professional advisers retained by you; 
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(d) providing any other services or advice beyond the scope of the Engagement unless 
we expressly agree, in writing, to do so in which case an additional fee may be 
payable. 

2.3 Our opinions, reports, letters, information and advice (“Deliverables”) will reflect relevant 
law and regulation at the time they are sought and provided and we accept no 
responsibility for the consequences of a change of law or regulation after such Deliverables 
have been provided. 

2.4 We are not responsible for the appropriateness of any commercial or strategic decisions 
taken by you (including any decision to proceed or not to proceed with a particular 
transaction). 

2.5 We shall not be responsible for any act or omission of or advice given by any other 
professional adviser, even where we have assisted in their appointment.  You will enter 
into a direct contract with all such professional advisers and they will not be our sub-
contractors. 

3 Our Services 

3.1 As required under the UK Listing Rules of the Financial Conduct Authority (“FCA”) 
Handbook (“UK Listing Rules”) we are to be appointed as Sponsor in relation to the Offer 
and the issue of a prospectus which will comprise a registration document and securities 
note and summary (the “Prospectus”). 

3.2 We will be working, where appropriate, in conjunction with you and your other advisers 
and our Services will comprise: 

3.2.1 reviewing and commenting on the documentation (including the Prospectus and if 
required any supplementary prospectuses) required to implement the Offer in 
compliance with the rules of the FCA, and other regulations; 

3.2.2 discharging our duties as Sponsor as set out in the UK Listing Rules including liaison 
with the FCA (as required) and the London Stock Exchange, provide any further 
written confirmations to the FCA and the London Stock Exchange as may be 
required in relation to Official List matters and matters relating to trading of the 
Company’s securities on the London Stock Exchange’s market for listed securities 
and address any comments raised by the FCA and the London Stock Exchange;  

3.2.3 advising the Company on compliance with Chapter 11 of the UK Listing Rules and 
providing guidance or advice, as applicable, as Sponsor with regard to any related 
party transaction;  

3.2.4 advising on the timing and contents of any announcements made in relation to the 
Offer; and 

3.2.5 attending board meetings and shareholder meetings as required. 

3.3 You undertake that you will not, and will procure that none of your affiliates or associates 
will, publish or procure or solicit the publication of any document, statement or 
communication in connection with the Offer or our services under the Engagement, 
without our prior written consent.  If for any reason any such document, statement or 
communication is made without our prior written consent or in such other circumstances 
as may reasonably be appropriate, you acknowledge that we shall be entitled to publish 
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any documents, statements or communications as we think fit in our interests without 
liability. 

3.4 You acknowledge that we are acting solely for the Company in relation to the subject 
matter of this Engagement Letter and no one else. 

4 Authority and information 

4.1 We will be entitled to assume that our instructions in relation to the Engagement have 
been properly authorised by you if they are given by one of your directors or senior 
executives (in relation to Foresight Group LLP only).  You undertake to ensure that you and 
the parties connected with you retain all authorisations and comply with all laws and 
regulatory requirements relevant to the Engagement.  We are authorised by you to take 
such steps as we consider necessary to comply with relevant laws or regulations and/or to 
complete the Engagement, including acting through agents, where appropriate. 

4.2 To enable us to carry out the Engagement, we may require certain information from you.  
Without prejudice to our other obligations pursuant to this letter, we will rely on you to 
check that any such information supplied to us and/or third parties or otherwise published 
is true, fair, complete, accurate and not misleading.  If you discover that this is not the 
case you will notify us immediately.  You will ensure that all statements and documents 
made and/or published by you or on your behalf in connection with the Engagement will 
only be made or published after consultation with us. 

4.3 Further, we will be entitled to assume that issues which may be material for disclosure or 
otherwise in the context of the Engagement will be brought to our attention and will 
provide our services only on the basis of information disclosed to us. 

5 Legal and regulatory requirements 

5.1 You acknowledge that we may be prohibited from disclosing information to the Company 
and Foresight Group LLP by reason of law or duties of confidentiality owed to other persons 
or the FCA rules. 

5.2 In carrying out our services to the Company pursuant to this Engagement Letter, we are 
subject to the range of applicable laws, rules and regulations.  You agree that our duty to 
you will not restrict our freedom to take all steps that we consider to be necessary to 
comply with the laws, rules and regulations applicable to us. 

6 Indemnity 

6.1 Foresight VCT plc agrees promptly and fully to indemnify and keep indemnified to the 
fullest extent permitted by law, BDO LLP, its staff members and associated BDO entities 
and their staff members (the “Indemnified Persons”) against all actions, demands, 
investigations, proceedings and claims which may be brought or threatened against the 
Indemnified Persons and all losses, damages, costs and expenses (including reasonable 
legal and other professional fees) relating thereto which may be suffered or incurred by 
an Indemnified Person where such claim directly or indirectly arises out of or in connection 
with the Engagement and/or the Offer (a “Claim”) except to the extent that the Claim is 
finally and judicially determined by a court of competent jurisdiction to have arisen out 
of the wilful default, bad faith, wilful misconduct or gross negligence of an Indemnified 
Person or out of any breach by us or an associated BDO entity of our or their duties and 
obligations to the Company and/or Foresight Group LLP. 
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6.2 The Company and Foresight Group LLP will notify us of any third party claim or potential 
claim (a “Claim”) it becomes aware of that in turn may lead to a claim against an 
Indemnified Person.  You will take reasonable steps to mitigate losses which are the subject 
of the Claim. The Indemnified Persons shall be entitled to retain separate professional 
advisers to advise them in relation to any Claim.  You agree to keep the Indemnified Persons 
informed of the progress of any relevant Claim, to cooperate and to consult with the 
Indemnified Persons about the handling of any such Claim, and to have regard to any 
reasonable request that the Indemnified Persons may make in connection with any such 
Claim. 

6.3 This paragraph 6 is in addition to, and does not limit, affect or prejudice any other rights 
or remedy which the Indemnified Persons may have at common law or otherwise, including 
(but not limited to) any right of contribution.  This paragraph 6 shall remain in force and 
effect notwithstanding the completion of all matters and arrangements in this Engagement 
(including termination of the Engagement). 

6.4 The benefit of this paragraph 6 is held by us on trust for each Indemnified Person, but we 
are entitled to waive any entitlement under it (or otherwise make settlements with respect 
to it) to such extent as we may in our absolute discretion think fit having regard to our 
interests. 

7 Your responsibilities 

7.1 It is your responsibility to provide us with complete, accurate and timely instructions and 
information relevant to our Engagement and we will not therefore be responsible for any 
losses caused by any failure by you or your agents to do so. 

7.2 You shall use all reasonable endeavours to procure that your affiliates and associates shall 
comply with all legal and regulatory provisions relating to the Engagement in any 
jurisdiction including (without limitation) the UK Listing Rules, Prospectus Regulation, the 
Prospectus Regulation Rules, Disclosure Guidance and Transparency Rules, the Companies 
Acts 2006, Part V of the Criminal Justice Act 1993 (insider dealing) and the Financial 
Services and Markets Act 2000. 

7.3 You undertake to procure, so far as you are able, that without consulting with us first no 
shares, securities or options are purchased or sold on your behalf or by any of your affiliates 
save for market purchases made by the Company allowable under the UK Listing Rules. 

7.4 You undertake that you will at all times keep us fully informed of all strategies, 
developments and discussions relevant to the Offer and that no initiatives relevant to the 
Offer will be taken without prior consultation with us. 

8 Personnel 

8.1 John Stephan is the Partner responsible for the conduct of this Engagement on our behalf 
and Susan Jarram will be the Director leading our work. Our contact details are as follows: 

John Stephan 
Direct telephone: 07979 706731 
Email address: john.stephan@bdo.co.uk 
 
Susan Jarram 
Direct telephone: 07817 751948 
Email address: susan.jarram@bdo.co.uk 
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9  Fees   

9.1 Our fee will be £30,000 for our work as described in this letter payable upon the posting 
of the Prospectus however if it has not been posted by the end of January 2025, we shall 
invoice £15,000 at that time and the remainder shall be invoiced upon the posting of the 
Prospectus.  In the event that the Prospectus is not posted, we shall invoice our time costs 
up to a maximum of £30,000, excluding any payment already made by yourselves.  Our 
fees and expenses are payable by the Company, or Foresight Group LLP, in particular, should 
the Transaction be terminated by the Board prior to the posting of the Prospectus. 

9.2 In addition a fee of £5,000 for providing advice as Sponsor with regard to a related party 
transaction in connection with compliance with Chapter 11 of the UK Listing Rules. 

9.3 The above fees do not include fees in respect of tax advice or any legal fees or other 
expenses incurred by us on your behalf in relation to the Engagement.  Such fees, subject 
to agreement with you in advance, will be paid by you. 

9.4 You will also reimburse us (whether or not the transaction proceeds) for any disbursements 
and out-of-pocket expenses incurred during the Engagement.  We will add VAT as 
applicable.  Our additional standard terms for fees and the basis on which our work is 
charged are set out in the Terms of Business. 

9.5 In addition a fee of £1,000 for each supplementary prospectus to be issued in connection with 
the Offer, payable upon the publication of any supplementary prospectus. 

9.6 In the event that we are required to carry out additional work in connection with this 
Engagement we reserve the right to submit revised fee proposals. 

10 The Market Abuse and Transparency Directive 

10.1 We will take all reasonable steps to maintain the security of all Material Non Public 
Information which we hold, and where it is necessary to disclose such information to other 
persons, we will impose contractual obligations on them to maintain the security of such 
information. 

10.2 We will maintain an Insider List in respect of BDO personnel as required by the FCA’s 
Disclosure Guidance and Transparency Rules in the FCA Handbook, and we will provide that 
list to you as soon as possible on request. 

11 Use of our Deliverables  
 
11.1 Any Deliverables will be provided in writing and addressed to you.  The Services are 

provided solely for the purpose set out in the Engagement Letter and we will not be liable 
for any losses arising from any other use of our Deliverables.  Any Deliverables should not 
be reproduced or referred to in any other document or made available to any third party 
without our prior written consent, unless the exceptions noted at paragraph 6.2 of the 
Terms of Business apply and we shall not be liable for any losses arising from any third 
party using or relying upon our Deliverables.  

12 Liability  

12.1 Subject to paragraphs 19.3 and 19.4 of the Terms of Business, you agree that our aggregate 
liability to you, of whatever nature whether in contract, tort or otherwise, for any loss 
whatsoever and howsoever caused by or arising from this Engagement, shall not exceed £1 
million or, if greater 3 times the total of fees invoiced under this Engagement Letter. 
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12.2 Where any loss is suffered by you for which we would otherwise be jointly and severally 
liable with any third parties, the extent to which such loss shall be recoverable by you 
from us, as opposed to the third party, shall be limited so as to be in proportion to our 
contribution to the overall fault for such damage or loss, as agreed between the parties, 
or in the absence of agreement, as finally determined by an English Court (ignoring for 
these purposes the ability of the third party to pay or any limitation of liability that  you 
might have agreed with such third party). 

12.3 Any claims must be formally commenced against BDO LLP within 2 years of the date you 
become aware (or ought reasonably to have become aware) of the facts which give rise to 
the claim and, in any event, within 4 years of the date that the cause of action accrued. 

12.4 We refer you to paragraphs 19 and 20 of the attached Terms of Business which sets out 
other limitations on our liability to you.  Please consider these provisions carefully as your 
continuing instructions will be an acknowledgement that the liability limitations in this 
paragraph and in the Terms of Business are reasonable having regard to all the 
circumstances. 

13 Terms 

13.1 A copy of our Terms of Business is enclosed.  You should ensure that you read and 
understand these as they contain important terms including those in connection with your 
responsibilities, fees, use of our advice, our liability and termination.  The Terms of 
Business, together with the other schedules, form part of the Engagement Letter.  Should 
any of the terms included in the Terms of Business (or the schedule(s)) conflict with any 
of the other terms in this letter, the terms of this letter will prevail.  

13.2 For this Engagement only, we agree to delete the words “together with a recharge of 
support costs at 5.0% of the above fees” from Clause 2.1 in the attached Terms of Business. 

13.3 You agree and understand that the terms in the Engagement Letter apply to all services 
provided by us pursuant to the Engagement, whether such services were or are performed 
or provided before or after the signing of the Engagement Letter. The Engagement Letter 
will remain in place and fully effective until varied or replaced by written agreement 
between us.  

13.4 By signing and returning a copy of this permission you agree that BDO is entitled to use 
any logos or branding owned or controlled by you in promotional and other material it 
produces for circulation to third parties.  You hereby grant any necessary permission and 
non-exclusive licence required for such use.  Provided always that you give us reasonable 
notice you are always entitled to withdraw such permission. BDO shall not be liable, if 
acting with your permission hereby granted, for any direct, indirect, special or 
consequential loss howsoever arising. No trademark rights shall pass to BDO by this usage 
or otherwise. 

13.5 Please confirm your agreement to the terms in this Engagement Letter by signing and 
returning to us the enclosed copy.  If you do not do so, your continuing instructions will 
amount to an acceptance of these terms. 
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Yours faithfully 

 
 
John Stephan, Partner 
For and on behalf of BDO LLP 
 
Proposed offer for subscription of new ordinary shares by Foresight VCT plc (“Company”) 
(“Offer”) 

 
To BDO LLP 
  
 
I hereby confirm that BDO LLP is appointed to carry out the Engagement in accordance with the 
terms set out in this Engagement Letter. 
 
For and on behalf of Foresight VCT plc 

 

 
 
 
 
_________________________________ _________________________________ 
Signature Date 
 
_________________________________ 
Name 
 
_________________________________ 
Position 

 
 
 
For and on behalf of Foresight Group LLP 

 

 
 
 
 
_________________________________ _________________________________ 
Signature Date 
 
_________________________________ 
Name 
 
_________________________________ 
Position 
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Chair
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