






The securities being offered pursuant 
to the Offer are Ordinary Shares of one 
penny each (ISIN: GB00BFRSVQ41). 
The Ordinary Shares are created under the CA 2006 
will be issued pursuant to resolutions passed at the 
Company’s General Meeting held on 23 September 2025. 
All Shareholders will have the same voting rights in respect 
of the existing share capital of the Company. The Ordinary 
Shares are freely transferable.

The Ordinary Shares are separate from the Company’s 
existing classes of Deferred Shares. Accordingly, investors 
in the Ordinary Shares will not have any exposure to the 
investment gains and losses of any other share class of 
the Company. 

Ordinary Shareholders will be entitled to receive certificates 
in respect of their Ordinary Shares and will also be eligible 
for electronic settlement. Holders of Ordinary Shares will 
be entitled to vote at meetings of the Company in the same 
way as existing Shareholders. No change may be made to 
the rights attaching to Ordinary Shares without the approval 
of the holders of Ordinary Shares. The Ordinary Shares 
are not redeemable or convertible. An existing holder of 
Ordinary Shares who does not subscribe under the offer 
would experience dilution in terms of their voting power but 
no dilution in terms of net asset value of their holding due 
to the application of the Pricing Formula pursuant to which 
Offer Shares are issued at a price equal to their NAV plus 
associated offer costs.

Details of the Offer

1. Ordinary Shares
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The Company will pay the Promoter a fee 
equal to 2.5% of the amount subscribed 
under the Offer by those Investors who 
apply through an authorised financial 
intermediary and 4.5% of the amount 
subscribed under the Offer by those 
Investors who apply direct. 
In respect of each investor, the Promoter’s fees will be 
reduced by any applicable Early Bird or Loyalty Discount 
(as referred to below) and any other discount the Promoter 
may agree to offer any particular investor or group of 
investors. From its fees the Promoter will meet all of the 
costs of the Offer other than intermediary commissions 
and adviser charges.

The costs of the Promoter’s fees and any applicable up-front 
intermediary commissions and adviser charges applicable to 
a particular investor will be borne by that investor through 
the application of the Pricing Formula set out on page 30.

Investors applying through an authorised intermediary

Promoter’s Fee* 2.5%

Initial Adviser Charge Variable
Such charges as are agreed between each 
investor and their authorised financial 
intermediary up to a maximum of 4.5% of 
the amount subscribed

Note: ongoing adviser charges will not be facilitated by 
the Company.

OR

Initial commission to Intermediaries** 3.0%

Annual commission to intermediaries*** 0.5%

Direct Investors

Promoter’s Fee* 4.5%

* �The Promoter’s Fee may be reduced at the sole discretion of the Promoter and will be 
reduced by any applicable loyalty bonus.

** �Only payable where permissible under FCA Rules and may be waived for additional 
shares.

*** �Only payable where permissible under FCA Rules. Calculated by reference to net 
asset base value and subject to a cumulative maximum of 3.0%

The Promoter’s Fee (and applicable initial commission and 
adviser charges) will be expressed as a percentage of the Net 
Asset Value per Ordinary Share and included in the Pricing 
Formula to determine the number of Ordinary Shares to be 
allotted in each case. Annual commission will be paid by 
the Company and not taken into account when applying the 
Pricing Formula.

Details of the Offer

2. Costs of the Offer
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Discounts
Early Bird Discount

Discount to the Offer costs in respect 
of applications received by 12 noon 
on 31 December 2025

1.5%*

Existing Foresight Shareholder Loyalty Discount

Discount to the Offer costs 0.5%*

* Expressed as a percentage of an Investor’s subscription

Commission and Adviser Charges
In accordance with the regulatory changes introduced 
pursuant to MiFID II, commission (including on-going 
trail commission) is generally not permitted to be paid 
to Intermediaries who provide advice or personal 
recommendations to UK clients in respect of their 
investments in VCTs. 

Instead of commission being paid by the VCT, an adviser 
charge will usually be agreed between the Intermediary and 
investor for the advice and related services. This fee can 
either be paid directly by the investor to the Intermediary or, 
if it is an initial one-off fee, the payment of such fee may be 
facilitated by the Company. Ongoing fees to Intermediaries 
will not be facilitated by the Company. If the payment of the 
adviser charge is to be facilitated by the Company, then the 
investor is required to specify the amount of the charge in the 
relevant box on the Application Form. 

The investor will be issued fewer Offer Shares (to the 
equivalent value of the adviser charge) through the 
application of the Pricing Formula set out overleaf. The 
adviser charge is deemed to be inclusive of VAT, where 
applicable. Adviser charge facilitation payments will be made 
on behalf of investors from the Company’s share premium 
account (or reserves created therefrom) in respect of share 
capital issued prior to 6 April 2014 or which was created 
pursuant to shares issued more than three full years prior 
to the payment.

Commission may be payable in respect of applications by 
an execution-only investor who has received no advice in 
respect of the investment and, as such, the Company will 
only pay commission to firms:

(a)	 which do not provide personal recommendations or 
investment advice (save where this is restricted advice 
given to professional clients of the adviser); 

(b)	where the payment of such commission is designed to 
enhance the quality of the relevant (non-advisory) service 
to the investor;

(c)	 where the intermediary has confirmed that they will clearly 
disclose to the investor the existence, nature and amount 
of such commission prior to the provision of the service; 
and

(d)	 in the case of on-going payments (trail commission) where 
such criteria are fulfilled on an on-going basis.

Those intermediaries who are permitted to receive 
commission will usually receive an initial commission of 3.0% 
of the amount invested by their clients under the Offer unless 
waived by the intermediary. Additionally, provided that the 
intermediary continues to act for the investor and meet the 
criteria above and the investor continues to be the beneficial 
owner of the Offer Shares, and subject to applicable laws 
and regulations, the intermediary will usually be paid an 
annual trail commission of 0.5% of their client investors’ 
gross subscriptions up to an aggregate maximum of 3.0%. 

Trail commission will usually be paid quarterly 12 months 
in arrears.

By offering investors a bespoke issue price per Offer 
Share as determined by the Pricing Formula (set out 
below), investors are entitled to claim tax relief on the 
full amount of their investment and all Investors are 
treated fairly by the Company as regards the payment 
of up-front commission and Adviser Charges.

Details of the Offer

2. Costs of the Offer
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Investors are invited to subscribe an 
amount in pounds sterling rather than 
apply for a particular number of Offer 
Shares. The number of Offer Shares 
issued to an investor will be determined 
by reference to the Pricing Formula 
as follows:

Price = NAV/X

Where:

NAV = the latest published Net Asset Value 
per Ordinary Share (adjusted for any 
dividends paid or declared and in 
respect of which no adjustment has been 
to the latest NAV per Ordinary Share)

X = 1 – Total Net Fees

Total 
Net  
Fees

= Promoter’s fee; plus  
Up-front adviser charge or commission; 
less  
any Early Bird or Loyalty Discount as 
applicable to each investor

The number of Offer Shares to be allotted will be determined 
by dividing the amount subscribed by an investor by the price 
given by the above formula, rounded down to the nearest 
whole Offer Share.

The tax reliefs set out below make the 
Ordinary Shares tax efficient for UK 
income taxpayers and are available on 
the gross amount subscribed under the 
Offer through the mechanism of the 
Pricing Formula. 
Although there is no maximum size of investment, VCT tax 
reliefs are available on investments up to a maximum by any 
individual of £200,000 for 2025/26 tax year and are expected 
to remain the same for the 2026/27 tax year.

The table below shows how the initial 30% income tax relief 
can provide an unrealised uplift of 36% on a retail investor’s 
net cost of investment after a reduction in the investor’s tax 
bill. The income tax relief can be used to offset up to 100% of 
a retail investor’s income tax liability, subject to a minimum 
holding period for the Ordinary Shares of five years. This is 
only a summary of the UK tax position of investors in VCTs, 
based on current law and practice. Further details are set 
out in Part Six of this document. Potential investors are 
recommended to seek their own independent tax advice.

Details of the Offer

3. Pricing Formula 4. Tax Benefits for Investors

Cost of Investment

If you subscribe £10,000 to the Offer

Subject to your personal circumstances you can claim 

Income tax relief of £3,000

So your net cost of investment would be £7,000

Initial Value of Investment

Gross subscription £10,000

Assumed Cost of 4.5% £(450)

Initial Net Asset Value £9,550

This initial NAV is £2,550 more than the net cost of your investment of £7,000

or a gain of 36% on your net cost of investment

The level of issue costs will be variable depending on the applicability of agreed adviser charges, commission and any Early Bird 
or Loyalty Discount to a given investor.
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The Ordinary Shares will be issued in the 
Applicant’s name in certificated form 
(unless otherwise requested). Investors 
will receive a share certificate in respect 
of their holding within ten Business Days 
of allotment. 
The Company is registered with CREST, a paperless 
settlement system. Applicants can request that Ordinary 
Shares be issued into a CREST account and/or a nominee 
by providing the relevant details when submitting their 
Application Form. In all cases, no temporary documents 
of title will be issued.

Details of the Offer

5. Share Certificates, CREST  
and Nominees
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Atul Devani 
Atul has held a 
number of senior 
positions in software 
technology companies 
operating in various 
sectors including 
finance, mobile, 

telecommunications, food and drink, health, 
and pharmaceuticals. Previously he was 
the founder and CEO of AIM listed United 
Clearing plc, which was sold in 2006 to 
BSG. Atul was appointed as a Civil Service 
Commissioner to the Cabinet in October 
2022. Atul was, until recently (May 2024), 
the chair of Maven Income and Growth 
VCT 3 plc.

The Company

The Board has overall responsibility for the Company’s affairs and has delegated investment decisions to Foresight Group.

1. The Directors
The Board comprises four non-executive directors and brings together substantial board-level experience of quoted and unquoted companies. The Board has overall responsibility for the 
Company’s affairs and has delegated investment decisions to Foresight Group.

Chris Allner 
Chris Allner has over 
35 years’ venture 
capital and private 
equity experience and 
is currently a partner 
of Downing LLP and 
chairs their investment 

committee. Prior to joining Downing, he 
was the head of private equity at Octopus 
Investments as well as a director at Beringea 
and Bridgepoint with previous experience at 
3i and Charterhouse. He sits on the board 
of Pembroke VCT plc and has previously 
sat on the boards of a number of unquoted 
and quoted companies, across a variety of 
commercial sectors.

Dr Andrew 
Mackintosh 
Andrew has had 
a distinguished 
career in industry 
and investment as 
a former CEO of 
FTSE 250 listed 

Oxford Instruments before later leading the 
creation of the Royal Society Enterprise 
Fund, a pioneering initiative in bringing 
together scientific expertise and early-stage 
investment. He has been a board member 
of the Intellectual Property Office, a trustee 
of the Design Council and chair of Sphere 
Fluidics, a high-growth biotechnology 
tools company. He is also chair of the 
UK Innovation and Science Seed Fund, a 
£100m government-backed venture capital 
fund supporting companies from the 
UK’s scientific research base. He was the 
author in 2021 of the Mackintosh Report, 
commissioned by HM Treasury, which led to 
the creation of the new Government Office 
for Technology Transfer. He is a Fellow of 
the Royal Academy of Engineering and of 
the Institute of Physics and was awarded 
a CBE in the 2024 New Year Honours for 
services to Science and Technology, and to 
Enterprise Development.

Stella Panu
Stella brings over 
20 years of investment 
management 
and governance 
experience to her role 
as a Non‑Executive 
Director at Foresight 

Ventures VCT plc. As a founding Partner 
of Maven Capital Partners, she led private 
equity and high-growth UK company 
investments across various technology 
sectors. She also acted as investment 
manager for several VCT funds, taking 
responsibility for portfolio strategy, risk 
oversight, and shareholder engagement. 
With 15 years of board experience 
supporting SMEs and growth businesses, 
Stella combines strategic insight with 
practical governance expertise. Her 
background in economics, law, and 
investment banking underpins a proven 
track record of driving growth, delivering 
value, and supporting successful investment 
outcomes.
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2. Investment Objective
The investment objective of the Company is to provide 
private investors with attractive returns from a portfolio of 
investments including unquoted companies, existing AIM 
and AQSE Growth Market quoted companies in the United 
Kingdom. It is the intention to maximise tax-free income 
available to investors from a combination of dividends and 
interest received on investments and the distribution of 
capital gains arising from trade sales or flotation.

3. Investment Policy
Asset allocation
The Company will seek to maintain a minimum of 80% of 
its funds invested in VCT qualifying investments, with the 
balance held in non-qualifying investments. New funds raised 
will initially be held in non-qualifying investments and cash 
and will gradually be invested in VCT qualifying investments 
over a one to three year period.

VCT qualifying investments
The Company seeks to hold a portfolio of VCT qualifying 
investments as follows:

Investment type	 Target Maximum Target IRR

Growth 40%-100% 100%
15% 

and above

Yield focused 0%-60% 100% 10%

Growth investments will be in companies with prospects 
for high capital growth reflecting higher risk, predominantly 
focusing on:

	ș investments in unquoted companies where there are 
reasonable prospects of a trade sale or clear exit strategy 
over a five to seven year time horizon and the prospects 
of a reasonable level of capital growth. Start-ups will not 
generally be considered although the fund may consider 
investments in early-stage companies offering higher risk 
and higher potential returns; and

	ș companies already quoted on AIM, the AQSE Growth 
Market or the Main Market of the London Stock Exchange, 
or being admitted to AIM, the AQSE Growth Market or the 
Main Market of the London Stock Exchange.

Yield focused investments are generally in unquoted 
businesses (although this may include some quoted 
businesses), with a preference for companies which, subject 
to prevailing VCT rules, own substantial assets or have 
predictable revenue streams. These investments may be 
structured such that they comprise of loan stock and/or 
preference shares. Under the current VCT regulations, it is 
unlikely that any new yield focused investments will be added 
to the portfolio or further funds invested into such existing 
portfolio companies.

Some investments may exhibit features of both of the above 
categories.

Non-Qualifying Investments
Non-qualifying investments invested after 5 April 2016 will 
only be made in the following categories:

	ș Shares or units in an AIF (alternative investment fund) e.g. 
an investment trust or in a UCITS (undertakings for the 
collective investment in transferable securities) e.g. an 
OEIC (open ended investment company) which may be 
repurchased or redeemed by the investor on no more than 
seven days’ notice; and

	ș Ordinary shares or securities in a company which 
are acquired on a European regulated market e.g. in 
companies with shares listed on the main market of the 
London Stock Exchange.

The existing non-qualifying portfolio includes investments 
made before 5 April 2016 within the following categories:

	ș Non-qualifying listed investments which are in quoted 
companies where the holdings can be traded and in 
companies in which the Investment Adviser has detailed 
knowledge as a result of VCT qualifying investments 
made previously;

	ș Secured loans which are secured on assets held by the 
borrower; and

	ș Non-qualifying unquoted investments which will generally 
not exceed 5% of the overall fund.

In addition to the above, the Company may hold 
non‑qualifying funds in cash or bank deposits, which fall 
within the VCT rules.

The allocation between asset types in the non‑qualifying 
portfolio will vary depending upon opportunities that arise, 
with any one asset class having a maximum exposure of 
100% of the non‑qualifying portfolio.

The Company
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The Company

3. Investment Policy
Risk diversification
The Directors will control the overall risk of the Company. 
The Investment Adviser will ensure the Company has 
exposure to a diversified range of VCT qualifying investments 
from different sectors with no more than 15% (calculated 
as at the time of investment) of the Company’s investments 
being concentrated in any one company or any one issue 
of fixed income securities (except UK Government gilts or 
deposit accounts with UK clearing banks). 

Venture Capital Trust Regulations 
In continuing to maintain its VCT status, the Company 
complies with a number of regulations as set out in Part 6 
of the Income Tax Act 2007 VCT Rules.

Borrowing policy
It is not the Company’s intention to have any borrowings. The 
Company does, however, have the ability to borrow a sum 
equal to no more than 10% of the aggregate amount paid up 
on the issued share capital of the Company plus the amounts 
standing to the credit of the consolidated reserves of the 
Company. There are no plans to utilise this ability at the 
current time.

4. Co-investment Policy
Foresight currently manages other funds which may invest 
alongside the Company, including other VCT and EIS funds 
(“Foresight Funds”). Investment opportunities will normally 
be offered initially to the Company on a basis which is pro 
rata to the net cash available for investment by each of the 
Foresight Funds, other than where investments are proposed 
to be made in a company where one or more Foresight Funds 
has a pre-existing investment, where the incumbent investor 
will have priority. Implementation of this policy will be subject 
to other portfolio considerations, such as portfolio diversity 
and the need to maintain VCT status.

Where the Company invests in companies in which 
Foresight Funds have invested or subsequently invest, 
conflicts of interest may arise and the Board will exercise 
its independent judgement to manage any such conflicts. In 
such circumstances, Foresight Group (as investment adviser) 
will apply its conflicts policy in order to reconcile the conflict 
in the first instance and thereafter, if required, the Board 
will exercise its independent judgement, so far as it is able, 
to protect the interests of the Company. It may not, in such 
circumstances, be possible to fully protect the interests of 
the Company.

As at the date of this Prospectus, Board consent is required 
when making certain investments, including those in existing 
investee companies (both of the Company and Foresight 
more generally) and for new investments those which are 
over £500,000 in size, in respect of quoted investments, 
or £2 million in size, in respect of unquoted investments. 
However, the Board has recently approved some revisions 
to the Company’s investment management agreement with 
Foresight, granting Foresight greater discretion and removing 
the above specific restrictions, to bring it more into line with 
other VCTs which are managed by Foresight. 

Save for the above and the potential conflicts in respect of 
the calculation of the Company’s NAV set out on page 23 of 
the Registration Document, there are no material potential 
conflicts of interest which Foresight may have as between 
its duty to the Company and duties owed by them to third 
parties and their interests. 
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5. Valuation Policy
Investments held by the Company have been valued in 
accordance with the International Private Equity and Venture 
Capital Valuation (“IPEV”) guidelines (December 2022) 
developed by the British Venture Capital Association and other 
organisations. Through these guidelines, investments are valued 
as defined at ‘fair value’. Where the investment being valued 
was itself made recently, its cost may provide a good starting 
point for estimating fair value. At each measurement date, 
fair value is estimated using appropriate valuation techniques. 
The portfolio valuations are prepared by the Investment 
Manager, reviewed and approved by the Board quarterly 
and subject to annual review by the external auditor.

6. Share Buy Back Policy
The Board is aware that although the Ordinary Shares are 
intended to be traded on the London Stock Exchange’s 
market for listed securities, it is unlikely that there will be a 
liquid market for such shares as there is a limited secondary 
market for VCT shares due to the holding period required to 
maintain up-front income tax reliefs and the lack of income 
tax relief on second hand VCT shares. Shareholders may, 
therefore, find it difficult to realise their investments. 

Following completion of the Merger, the Board’s policy is to buy 
back Ordinary Shares in the market at a 2.5% discount to their 
Net Asset Value, in each case less transaction costs payable 
to market makers and stockbrokers. As at the date of this 
document, this is one of the slimmest discounts in the market.

Operation of this policy is restricted by the UK Listing Rules 
which restrict the price that a VCT can pay for its own shares 
(to no more than 5% above the average market value of the 
shares for the five Business Days prior to the day a purchase is 
made) and prohibit the purchase of its own shares during any 
close period or any period when there exists any matter which 
constitutes inside information in relation to the Company. 

The operation of this policy is also subject to the Company 
having sufficient liquidity and distributable reserves.

As Investors must hold their Ordinary Shares for at least 
five years in order to avoid a clawback of income tax 
relief received in respect of their investment by HMRC, the 
Directors expect that the number of Ordinary Shares which 
may be offered for the Company to buy back during the 
five‑year holding period will be small.

Share buy backs will be subject to Shareholder authorities, 
CA 2006, the UK Listing Rules and any other statutory or 
regulatory requirements from time to time.

7. Dividend Policy 
The Directors are targeting an annual dividend of at least 4% 
of net assets per annum, subject to sufficient distributable 
reserves and capital resources.

8. Fees and Expenses
Annual Fees and Expenses
Foresight Group LLP will be entitled to an annual fee of 2.0% 
of the Net Asset Value of the Ordinary Shares in respect 
of investment advisory services. An annual fee of £40,000 
(subject to increase in line with RPI and accordingly at a 
2024 rate of approximately £60,000) plus 0.125% of NAV in 
excess of £10 million will be payable to Foresight Group LLP 
in respect of secretarial and accounting services provided 
to the Company. The costs of a VCT also include the cost 
of the Board, audit and professional fees and the cost of 
communicating with investors.

Overall, for Foresight Ventures VCT plc as a company, total 
annual expenses are capped at 2.6% of NAV (calculated, 
amongst other things, before any performance incentive to 
Foresight Group LLP), above which any excess will be borne 
by Foresight Group. The actual expenses for the year ended 
31 March 2025 represented 2.6% of net assets. Foresight 
Entities may retain for their own benefit and without liability 
to account to the Company (subject to full disclosure having 
been made to the Board) any arrangement fees and directors’ 
or monitoring fees which are received in connection with any 
investments made by the Company. The Company will not 
be liable for legal, accounting and any other fees incurred on 
potential investments which do not proceed to completion, 
which costs shall be borne by Foresight Group.

Performance Incentive
After Distributions (including capital distributions of NAV) of 
110p per Ordinary Share (remaining in issue at the date of 
calculation) have been paid to Ordinary Shareholders by the 
Company, including the offer of such a Distribution which 
Shareholders elect not to accept by remaining invested, 
Foresight Group LLP will become entitled to a performance 
incentive which will be calculated at the rate of the lesser 
of: (i) 20% of the Distributions per Share and (ii) 20% of 
Distributions in excess of 110p (including the most recently 
announced NAV) per Ordinary Share (subject to annual 
adjustment of this hurdle in line with the Retail Price Index). 
The performance incentive may be satisfied in cash or by the 
issue of new Ordinary Shares to Foresight Group LLP at its 
discretion.
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1. Use of Proceeds
It is intended that the proceeds of the Offer will be used in 
accordance with the Ordinary Shares’ investment policy set 
out on pages 34 and 35 of this document.

2. The Offer for Subscription
It is proposed to allot up to 16.7 million Ordinary Shares 
to the public pursuant to the Offer. The Ordinary Shares 
will be offered to individual investors at a price determined 
in accordance with the Pricing Formula on page 30, such 
price per share (less costs) to be payable in full, by bank 
transfer or by cheque or bankers draft drawn on a UK bank. 
Application has been made to the FCA for all of the Ordinary 
Shares issued pursuant to the Offer to be admitted to the 
Official List. Applications will also be made to the London 
Stock Exchange for Admission to trading on the London Stock 
Exchange’s market for listed securities. The Offer will open on 
14 October 2025 until 30 April 2026, but may close earlier or 
be extended at the absolute discretion of the Directors.

There are no conditions to the Offer and Ordinary Shares 
may be issued not withstanding that the Offer is not fully 
subscribed. In the event that the Offer is oversubscribed, 
allotment will be made to investors on a ‘first come, first 
served’ basis. Any excess amounts paid by applicants will 
be refunded by means of a transfer back to the account from 
which it was received or, alternatively, the bank account 
details provided on the Application Form.

The Company is seeking to raise £10 million under the 
Offer (with an over-allotment facility of up to an additional 
£5 million), before expenses. The Ordinary Shares will be 
issued on a fully paid basis in registered form. Ordinary 
Shares will be allotted and issued in respect of valid 
applications under the Offer usually on a monthly basis or at 
any other time as the Directors decide. Details of allotments 
will be announced through a Regulatory Information 
Service provider by no later than the end of the Business 
Day following the allotment and dealings in such Shares 
are expected to commence within three Business Days 
following allotment. If the Company is required to publish 
a supplementary prospectus, subscribers who have yet to 
be entered on to the Company’s registers of members will 
be given two days to withdraw from the subscription. In the 
event that the notification of withdrawal is given by post, such 
notification will be effected at the time the subscriber posts 
such notification rather than at the time of receipt by the 
Company.

The terms and conditions of application are set out at the 
back of this document along with an application form and 
details of the application procedure. 

3. Minimum and Maximum Investment
The minimum subscription under the Offer will be £5,000. 
Applications in excess of £5,000 may be made for any higher 
amount in multiples of £1,000. The maximum investment on 
which income tax relief can be claimed by any individual is 
£200,000 in the 2025/2026 tax year and is expected to be 
£200,000 in the 2026/2027 tax year.

4. Claiming Income Tax Relief
The Company will send you share certificates and a tax 
certificate as quickly as possible after Shares are allotted 
to you. You then have two options on how to reclaim the 
tax relief: You can write to your HMRC office to ask them to 
change your tax coding under the PAYE system (this is the 
system that calculates how much tax you pay each month), 
so you will receive your income tax relief on a monthly basis 
through your pay cheques. Alternatively, you can claim 
income tax relief as part of your annual tax return.

5. Launch Costs
The Company, through the mechanism of the Pricing Formula, 
will pay to the Promoter a fee of:

a)	 up to 2.5% of the NAV per Ordinary Share issued 
to investors who subscribe through authorised 
intermediaries; or

b)	 up to 4.5% of the NAV per Ordinary Share issued to 
investors who subscribe directly in the Company, 

in consideration of its acting as Promoter of the Offer. Other 
than commission and agreed adviser charges, all costs, 
charges and expenses of or incidental to the Offer including 
the fees of SPARK shall be paid by the Promoter from these 
fees. The Company will be responsible for paying initial and 
on-going commission and facilitating up-front adviser charges 
with these costs borne by the investor through the application 
of the Pricing Formula.

Additional Information
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6. Category of Potential Investors
A typical investor for whom the Offer is designed is a UK 
additional-rate income taxpayer over 18 years of age with 
an investment range of between £5,000 and £200,000 who, 
having regard to the risk factors set out at the front of this 
document, considers the investment policy as detailed on 
pages 34 and 35 of this document to be attractive. Investment 
in a VCT may not be suitable for all investors and should be 
considered as a long-term investment.

Before deciding whether to apply for Ordinary Shares 
under the terms of the Offer you are recommended to 
consult an independent financial adviser.

7. Investor Communications
The Directors recognise the importance of maintaining 
regular communications with Shareholders. In addition to 
the announcement and publication of the annual report and 
accounts and the interim results for the Company as detailed 
below, the Company will also publish quarterly statements 
of Net Asset Value. Foresight will also publish information on 
new investments and the progress of companies within the 
Company’s portfolio from time to time.

8. Reporting Dates
Year end	 31 March

Announcement and publication of 
annual report and accounts July

Announcement and publication of 
interim results December

9. Working Capital
In the opinion of the Company, the working capital available 
to the Company is sufficient for the Company’s present 
requirements being at least the 12 months following the date 
of this document.

10. Net Assets
The Offer will have a positive impact on the net assets of the 
Company by increasing its net assets by the same amount 
as the net funds raised and is expected to have a positive 
impact on earnings in the medium to long term.

11. Capitalisation and Indebtedness
The tables below show the capitalisation and indebtedness of 
the Company as at 31 July 2025, extracted from unaudited 
internal management accounting records to that date.

£’000

Total Current Debt 0

Guaranteed 0

Secured 0

Unguaranteed/unsecured 0

Total Non-Current Debt 0

Guaranteed 0

Secured 0

Unguaranteed/unsecured 0

The capitalisation of the Company as at 31 July 2025, 
extracted from unaudited internal management accounting 
records to that date:

Shareholders’ Equity £’000

Share Capital 1,079

Other Reserves 94,983

Total 96,062

There has been no material change to the Company’s 
capitalisation between 31 July 2025 and 13 October 2025 
(being the latest practicable date prior to the publication of 
the Prospectus). 
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12. Notifiable Interests
As at 13 October 2025, being the latest practicable date 
prior to the publication of this document, the Company is not 
aware of any person who, directly or indirectly, has or will 
have an interest in the capital of the Company or voting rights 
which is notifiable under UK law (under which, pursuant to the 
CA 2006 and the UK Listing Rules and Disclosure Guidance 
and Transparency Rules of the FCA, a holding of 3% or more 
will be notified to the Company).

13. Intermediary Consent
The Company and the Directors consent to the use of 
this Prospectus by financial intermediaries and accepts 
responsibility for the information contained in this document 
in respect of any final placement of Ordinary Shares by any 
financial intermediary which was given consent to use this 
document. The offer period within which subsequent resale 
or final placement of securities by financial intermediaries 
can be made and for which consent to use this Prospectus 
is given commences 14 October 2025 and closes on 
30 April 2026 (or such later date as may be determined by 
the Directors). Information on the terms and conditions of 
the Offer by any financial intermediary is to be provided at 
the time of the Offer by that financial intermediary. Financial 
intermediaries may use this Prospectus in the UK.

Any financial intermediary that uses the Prospectus 
must state on its website that it uses the Prospectus in 
accordance with the consent and conditions attached 
thereto. Financial intermediaries are required to 
provide the terms and conditions of the Offer to any 
prospective investor who has expressed an interest in 
participating in the Offer to such financial intermediary. 
No financial intermediary will act as principal in 
relation to the Offer.
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1. Tax Reliefs
The following is only a summary of the law concerning the 
tax position of individual investors in VCTs. Potential investors 
are recommended to consult a professional adviser as 
to the taxation consequences of an investment in a VCT. 
The tax reliefs set out below are those currently available to 
individuals aged 18 or over who subscribe for Shares on their 
own behalf under the Offer. Whilst there is no specific limit on 
the amount of an individual’s acquisition of shares in a VCT, 
tax reliefs will only be given to the extent that the total of an 
individual’s subscriptions or other acquisitions of shares in 
VCTs in any tax year do not exceed £200,000. Investors who 
intend to invest more than £200,000 in VCTs in any one tax 
year should consult their professional advisers.

(a) Income Tax
(i) Relief from Income Tax on Investment
An investor subscribing up to £200,000 in the 2025/26 and/or 
2026/27 tax years for eligible shares in a VCT will be entitled 
to claim income tax relief, at the rate of 30%, although this 
relief will be withdrawn if either the shares are sold within 
five years or the investor takes out a loan which would not 
have been made, or would not have been made on the same 
terms, save for the acquisition of such shares. If an Investor 
has sold, or if they sell, any shares in Foresight Ventures VCT 
plc within six months either side of the subscription for the 
Ordinary Shares, then for the purposes of calculating income 
tax relief on the Ordinary Shares the subscribed amount must 
be reduced by the amount received from the sale. Relief is 
also restricted to the amount which reduces the investor’s 
income tax liability to nil.

(ii) Dividend Relief
An investor who subscribes for or acquires eligible shares in 
a VCT (up to a maximum of £200,000 in each of the 2025/26 
and/or 2026/27 tax year) will not be liable for UK income 
tax on dividends paid by the VCT. The income received by 
the VCT will usually constitute either interest (on which the 
VCT may be subject to tax) or a dividend from a UK company 
(on which the VCT would not be subject to tax). The VCT’s 
income, reduced by the payment of tax (if applicable), can 
then be distributed tax-free to investors who benefit from this 
dividend relief. There is no withholding tax on dividends paid 
by a UK company and, consequently, the Company does not 
assume responsibility for the withholding of tax at source.

(iii) Purchasers in the Market
An individual purchaser of existing VCT shares in the market 
will be entitled to claim dividend relief (as described in 
paragraph (ii) above) but not relief from income tax on 
investment (as described in paragraph (i) above).

(b) Capital gains tax
(i) Relief from Capital Gains Tax on the Disposal of 
Ordinary Shares
A disposal by an investor of Ordinary Shares will give rise 
to neither a chargeable gain nor an allowable loss for the 
purposes of UK capital gains tax provided that the approval 
of the company as a VCT has not been withdrawn by HMRC 
prior to the time of disposal. This relief is limited to the 
disposal of VCT shares acquired within the limit of £200,000 
for any tax year.

(ii) Purchasers in the Market
An individual purchaser of existing VCT shares in the market 
will be entitled to claim relief from capital gains tax on 
disposal (as described in paragraph (i) above). If a company 
which has been granted approval as a VCT subsequently 
fails to comply with the conditions for approval, approval 
as a VCT may be withdrawn or treated as never having been 
given. In these circumstances, relief from income tax on 
the initial investment is repayable unless loss of approval 
occurs more than five years after the issue of the relevant 
VCT shares. In addition, relief ceases to be available on any 
dividend paid in respect of profits or gains in any accounting 
period ending when VCT status has been lost and any gains 
on the VCT shares up to the date from which loss of VCT 
status is treated as taking effect will be exempt, but gains 
thereafter will be taxable.
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2. Illustration of Effect of Tax Relief 
for Investors
The table below has been prepared for illustrative purposes 
only and does not form part of the summary of the tax 
reliefs contained in this section. The table shows how the 
initial tax reliefs available can reduce the effective cost of 
an investment of £10,000 in a VCT by a qualifying investor 
subscribing for VCT shares to only £7,000:

Effective cost Tax relief

Investor unable to claim any 
tax reliefs £10,000 Nil

VCT investor able to claim full 
30% income tax relief £7,000 £3,000

The combined effect of the initial income tax relief, tax free 
dividends and tax-free capital growth can substantially 
improve the net returns of an investment in a VCT. For 
example, after the costs of the Offer (5.5p per Share assuming 
subscription by direct investors) an investment of £10,000 
would show an immediate return of 36% over the base cost 
of £7,000 after 30% income tax relief, which is only available 
if the shares are held for the minimum holding period of five 
years. Although there is no maximum size of investment. 
VCT tax reliefs are available on investments in VCTs up to a 
maximum per individual of £200,000 in any one tax year. 

3. Obtaining Tax Reliefs
The Company will provide to each investor certificates which 
the investor may use to claim income tax relief, either by 
obtaining from HM Revenue & Customs an adjustment to his 
tax coding under the PAYE system or by waiting until the end 
of the tax year and using his tax return to claim relief. 

4. Investors Not Resident in the UK
Investors not resident in the UK should seek their own 
professional advice as to the consequences of making 
an investment in a VCT as they may be subject to tax in 
other jurisdictions as well as in the UK. Tax legislation in an 
investor’s home country may have an impact on the income 
received from the Ordinary Shares.
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The Company must satisfy a number of 
tests to qualify as a VCT.

A summary of these tests is set out on 
this page.

1. Qualification as a VCT
To qualify as a VCT, a company must be approved as such by 
HMRC. To obtain approval: 

(a)	 it must not be a close company; 

(b)	 it must have each class of its ordinary share capital 
listed on a European regulated market throughout the 
accounting period following that in which the application 
for approval is made; 

(c)	 it must derive its income wholly or mainly from shares 
or securities;

(d)	at least 80% by value of its investments must be 
represented by shares and securities comprising 
Qualifying Investments; and 

(e)	 at least 30% of new monies raised must be invested 
in qualifying holdings within 12 months of the end of 
accounting period in which the relevant VCT shares 
are issued;

(i)	 at least 70% by value of its Qualifying Investments must 
be represented by holdings of ‘eligible shares’. Eligible 
shares are shares which carry no present or future 
preferential rights to a portfolio company’s assets on 
its winding-up, and no present or future right to be 
redeemed, but which may have certain preferential 
rights to dividends (investments made before 
6 April 2018 from funds raised before 6 April 2011 
are excluded from this requirement); 

(f)	 at least 10% of its total investment in any Qualifying 
Company must consist of eligible shares;

(g)	 loan investments made by the Company after 
14 March 2018 must be made on an unsecured basis  
at a commercial rate of interest;

(h)	 not more than 15% by value of its investments may be in a 
single company or group (other than a VCT or a company 
which would, if its shares were listed, qualify as a VCT); 

(i)	 not more than 15% of its income derived from shares and 
securities in any accounting period may be retained;

(j)	 the VCT must only make Qualifying Investments, or certain 
non-qualifying investments permitted by section 274 ITA 
2007; 

(k)	 no investment by a VCT can cause a company to receive 
more than a total of £5 million in any period of twelve 
months (£10 million for “knowledge intensive” companies), 
nor than £12 million (£20 million for “knowledge intensive” 
companies) over its lifetime;

(l)	 a VCT cannot invest in a company whose first commercial 
sale was more than seven years ago (ten years for a 
“knowledge intensive” company) unless the company 
had previously received State Aid risk finance within that 
period or it is seeking to break into a new product or 
geographic market and a turnover test is met. In the case 
of “knowledge intensive” companies, the company may 
elect for the ten year period to commence from the end of 
the accounting period in which its annual turnover exceeds 
£200,000; and

(m)	an investment by a VCT cannot be used by an investee 
company to acquire a trade, business or shares in a 
company.

For the purpose of condition (j) above, permitted investments 
include ordinary shares or securities listed on a regulated 
market (such as the London Stock Exchange) and shares or 
units in alternative investment funds and UCITS which may be 
repurchased or redeemed on seven days’ notice. 
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2. Qualifying Investments 
To be a Qualifying Investment, an investment must consist of 
shares or securities first issued to the VCT (and held by it ever 
since) by an unquoted company satisfying certain conditions. 
The conditions are complex but include conditions that any 
investment must be in a qualifying company which must: 

(a)	 meet a principles-based “risk to capital” gateway test 
to requiring the company to have genuine plans to grow 
and develop over the long term and for there to be a 
significant risk to the VCT that invested capital of an 
amount greater than its net investment return will be lost;

(b)	have gross assets not exceeding £15 million immediately 
before and £16 million immediately after the VCT’s 
investment (these tests are applied on a group basis 
if applicable); 

(c)	 have fewer than 250 full-time employees (or their 
equivalents) at the date on which the VCT investment is 
made (this test is applied on a group basis if applicable) 
(fewer than 500 for a “knowledge intensive” company); 

(d)	not have raised more than £5 million in the 12-month 
period ending on the date of the VCT’s investment 
(£10 million for a “knowledge intensive” company), nor 
more than a lifetime total of £12 million (£20 million for a 
“knowledge intensive” company), from State aid sources 
including from VCTs and under the Enterprise Investment 
Scheme;

(e)	 have made its first commercial sale less than seven years 
ago (ten years for a “knowledge intensive” company 
which can also elect to start this ten-year period from 
the last day of the accounting period in which it first 
reaches a turnover of £200,000) unless one or more of the 
exemptions set out at paragraph 1(l) above applies;

(f)	 apply the money raised for the purposes of a qualifying 
trade carried on by the company or its qualifying 90% 
subsidiary within certain time periods and more generally 
for the purpose of growth and development of its 
business; 

(g)	 must at all times have a permanent establishment in the 
United Kingdom; and 

(h)	 not be controlled by another company nor control another 
company save where this is a qualifying 51% subsidiary. 

Companies whose shares are traded on AIM are treated 
as unquoted companies for the purposes of eligibility as 
a Qualifying Investment. Unquoted company shares that 
subsequently become listed may still be regarded as a 
Qualifying Investment for a further five years following 
listing, provided all other conditions are met. 

3. Qualifying Companies 
A qualifying company must exist wholly or mainly for the 
purpose of carrying on a qualifying trade or be the parent 
company of a qualifying trading group. For this purpose, 
certain activities are prohibited such as dealing in land or 
shares or providing financial, legal or accountancy services, 
managing nursing homes or hotels (where the manager is 
in occupation or owns an interest in the land), property 
development, leasing or farming, shipbuilding, and coal and 
steel production. The trade must either be carried on by, or 
be intended to be carried on by, the qualifying company or by 
a qualifying subsidiary at the time of the issue of its shares or 
securities to the VCT (and by such company or its qualifying 
subsidiary at all times thereafter). A qualifying subsidiary 
for these purposes is at least 90% directly owned by the 
qualifying company, or is a 100% subsidiary of at least a 90% 
subsidiary of the qualifying company, or is at least a 90% 
subsidiary of a 100% subsidiary of the qualifying company. 

A company intending to carry on a qualifying trade must 
begin to trade within two years of the issue of shares or 
securities to the VCT. 

A qualifying company can be the parent company of a trading 
group. If this is the case, the group, when taken together 
as one business, must carry on activities which constitute 
a qualifying trade. Any subsidiary must be more than 50% 
owned. However, if a subsidiary is one which carries on 
the trade by reference to which the investment is to qualify 
as a Qualifying Investment, that subsidiary must be a 90% 
qualifying subsidiary as described above. 
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4. Approval as a VCT 
A VCT must be approved at all times by HMRC. Approval has 
effect from the time specified in the approval. A VCT cannot 
be approved unless the tests are met throughout the most 
recent complete accounting period of the VCT and HMRC 
is satisfied that they will be met in relation to the accounting 
period of the VCT which is current when the application is 
made. However, in order to facilitate the launch of a VCT, 
HMRC may provisionally approve a VCT notwithstanding that 
certain of the tests are not met at the time of application, 
provided that HMRC is satisfied that the tests will be met 
within certain time limits. In particular, in the case of the 
test described at 1(d) and (f) above, approval may be given 
if HMRC is satisfied that this will be met throughout an 
accounting period of the VCT beginning no more than three 
years after the date when approval takes effect. 

5. Definition of “Knowledge Intensive” 
Company
In order to meet the definition of a knowledge intensive 
company, a company must meet one or both of the two 
“operating costs conditions” set out below and one or both 
of the “innovation condition” and the “skilled employee 
condition”.

The first “operating costs condition” is that in at least one 
of the relevant three preceding years at least 15% of the 
relevant operating costs constituted expenditure on research 
and development or innovation.

The second “operating costs condition” is that in each of the 
relevant three preceding years at least 10% of the relevant 
operating costs constituted such expenditure.

The “innovation condition” is met where the relevant 
company is engaged in intellectual property creation and it is 
reasonable to assume that, within ten years of the applicable 
time, one or a combination of the exploitation of relevant 
intellectual property held by the company and business 
which results from new or improved products, processes or 
services utilising relevant intellectual property held by the 
company.

The “skilled employee condition” is met if at least 20% of 
a company’s full time employees hold a relevant higher 
education qualification and are engaged directly in research 
and development.

The above is only a summary of the conditions to be 
satisfied for a company to be treated as a VCT.
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Definitions
The following definitions apply throughout this document unless the context requires otherwise:

Admission	� the date on which Ordinary Shares allotted pursuant to the Offer 
are listed on the Official List of the FCA and admitted to trading on 
the London Stock Exchange’s market for listed securities

AIM	 the Alternative Investment Market

Applicant	 a person who makes an Application

Application	 an application for Ordinary Shares pursuant to the Offer

Application Form	� the form pursuant to which an Application may be made and which 
will be made available in connection with the Offer by the Company 
on its website

Articles	� the articles of association of the Company (as amended from time 
to time)

Board or Directors	 the Board of Directors of the Company

Business Days	� any day (other than a Saturday or Sunday) on which clearing banks 
are open for normal banking business in sterling

CA 2006	 the Companies Act 2006 (as amended)

Closing Date	� 31 March 2026 (17:30) in respect of the 2025/2026 tax year and 30 
April 2026 (17:30) in respect of the 2026/2027 tax year, or as soon 
as full subscription is reached (unless closed earlier or extended at 
the Board’s discretion)

Company or 	 Foresight Ventures VCT plc (company number 03150868) 
Foresight Ventures VCT

CREST	� the computerised settlement system to facilitate the transfer of title 
to securities in uncertified form operated by Euroclear UK & Ireland 
Limited

Deferred Shares 	� means the separate, unlisted class of shares of 1p each in the 
capital of the Company entitled “Deferred Shares” which have the 
rights and are subject to the restrictions attributed to Deferred 
Shares in the Articles and which do not form part of the Company’s 
ordinary share capital

Direct Investor	� an Investor who makes an application with reference to an 
intermediary 

Distributions	� amounts paid by way of dividends, tender offers, share buy-
backs, proceeds on a sale or liquidation of the Company and any 
other proceeds or value received, or deemed to be received, by 
Shareholders in the Company in respect of Shares, excluding any 
income tax relief on subscription

Early Bird Discount	� the discount of 1.5% applicable to Applications received by 
12 noon on 31 December 2025

Eligible Shares	� in relation to a company which is a Qualifying Company, means 
shares which may carry a non-cumulative and non-discretionary 
preferential right to dividends but not to the assets of the company 
on its winding up, and which may carry no present or future right to 
be redeemed

FCA	 the Financial Conduct Authority

Foresight	� references to “Foresight” in this document refer to the Investment 
Adviser and to the historical activities of Foresight Group more 
generally 

Foresight Entities	� the Adviser and/or the Promoter (as the context dictates) (and each 
a “Foresight Entity”)

Foresight Funds	 funds managed or advised by a Foresight Entity

Foresight Group	� a collective term for all of the entities owned by Foresight Group 
Holdings Limited, Foresight Group CI Limited and/or Foresight 
Group LLP, indirectly and indirectly

Foresight VCTs	 venture capital trusts managed or advised by a Foresight Entity

Foresight Ventures Team 	 the division within Foresight (a subset of the wider private equity 
or Foresight Ventures	� team) which is responsible for managing the Company’s portfolio 

of investments

FSMA	 the Financial Services and Markets Act 2000 (as amended)

HMRC	 HM Revenue & Customs

Inside Information	 as defined in section 118C of FSMA

Investee Companies	� a company in which the Company has made, or intends to make, 
a Qualifying Investment (and each an “Investee Company”)
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Investment Adviser 	 Foresight Group LLP, a limited liability partnership registered in  
or Adviser	� England and Wales with registration number OC300878, authorised 

and regulated by the FCA with firm reference number 198020

London Stock Exchange	 London Stock Exchange plc 

Loyalty Discount	� the discount of 0.5% applicable to Applications received from an 
existing shareholder in any of the Foresight VCTs

Memorandum	 the memorandum of association of the Company

Money Laundering 	 the Money Laundering, Terrorist Financing and Transfer of Funds  
Regulations	� (Information on the Payer) Regulation 2017 (as amended)

NAV or Net Asset Value	� the net asset value attributable to the Ordinary Shares calculated in 
accordance with the Company’s normal accounting policies in force 
at the date of calculation

Offer or Ordinary 	 the offer for subscription to raise in aggregate up to £10 million  
Share Offer	� (with an over-allotment facility of up to an additional £5 million) 

by issues of Ordinary Shares by the Company pursuant to the 
Prospectus

Offer Shares	� the Ordinary Shares proposed to be issued pursuant to the 
Prospectus

Official List	� the official list of the FCA maintained in accordance with section 
74(1) of FSMA

Ordinary Shares	� ordinary shares of 1p each in the capital of the Company

Pricing Formula	� the formula applied in calculating the number of Ordinary Shares to 
be issued to each Applicant as set out on page 30 of this document

Promoter	� Foresight Group LLP, a limited liability partnership registered in 
England and Wales with registration number OC300878, authorised 
and regulated by the FCA with firm reference number 198020

Prospectus	� together this Securities Note, the Registration Document and 
the Summary

Prospectus Regulation	� Regulation (EU) 2017/1129 as it forms part of domestic UK law 
pursuant to the European Union (Withdrawal) Act 2018 and the 
FCA’s Prospectus Regulation Rules

Qualifying Company	� an unquoted (including an AIM-listed) company which satisfies the 
requirements of Part 4 of Chapter 6 of the Tax Act

Qualifying Investments	� shares in, or securities of, a Qualifying Company held by a venture 
capital trust which meets the requirements described in Parts 3 and 
4 of Chapter 6 of the Tax Act

Receiving Agent	 The City Partnership (UK) Limited (registered number SC269164)

Registrar	 The City Partnership (UK) Limited (registered number SC269164)

Registration Document	� the registration document issued by the Company dated 
14 October 2025 in connection with the Offer 

Securities Note	 this document

Shareholder	 a holder of Shares in the Company

Shares	 Ordinary Shares and/or Deferred Shares as the context dictates

SPARK	� SPARK Advisory Partners Limited, the Company’s sponsor, which 
is authorised and regulated by the FCA with firm reference number 
182762

Summary	� the summary issued by the Company dated 14 October 2025 in 
connection with the Offer

Tax Act	 the Income Tax Act 2007 (as amended)

UK	 the United Kingdom

UK Listing Rules	� the rules set out in the UK Listing Rules Sourcebook of the FCA 
Handbook

VCT Rules	� the legislation, rules and HMRC interpretation and practice 
regulating the establishment and operation of venture capital trusts

VCT Value	� the value of an investment calculated in accordance with Section 
278 of the Tax Act

Venture Capital Trust 	 a venture capital trust as defined in Section 259 of the Tax Act 
or VCT
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1.	 The contract created by the acceptance of Applications 
in the manner herein set out will be conditional upon 
the Admission of the Ordinary Shares to the Official 
List of the FCA and to trading on the London Stock 
Exchange’s market for listed securities unless otherwise 
so resolved by the Board. If any Application is not 
accepted or if any Application is accepted for a lesser 
sum than that remitted, or if there is a surplus of funds 
from the Application amount, the Application monies 
or the balance of the amount paid on Application will 
be returned without interest to the account from which 
it was received or by post at the risk of the applicant 
(save where the amount is less than £1, in which case 
you authorise such amount to be paid to the Receiving 
Agent and used for its own purposes). In the meantime, 
Application monies will be retained by the Receiving 
Agent in a separate client account.

2.	 The Company reserves the right to present all cheques 
and banker’s drafts for payment on receipt and to retain 
documents of title and surplus Application monies 
pending clearance of the successful applicants’ cheques 
and banker’s drafts. The Company may treat Applications 
as valid and binding even if not made in all respects in 
accordance with the prescribed instructions and the 
Company may, at its discretion, accept an Application in 
respect of which payment is not received by the closing 
date of the Offer.

3.	 By completing and delivering an Application Form, you 
(as the Applicant) acknowledge that your Application 
is addressed to the Company, the Promoter and the 
Receiving Agent for the purposes of acceptance of these 
terms and conditions, and further you (as the Applicant):

(a)	 irrevocably offer to subscribe for the amount of money 
specified in your Application Form which will be 
applied to purchase Ordinary Shares, subject to the 
provisions of: (i) the Prospectus; (ii) these Terms and 
Conditions; (iii) the Memorandum and Articles; and (iv) 
any document mentioned in paragraph (h) below; 

(b)	authorise the Company’s Registrars to send definitive 
documents of title for the number of Ordinary Shares 
for which your Application is accepted and to procure 
that your name is placed on the register of members 
of the Company in respect of such Ordinary Shares 
and authorise the Receiving Agent to send you any 
monies returnable from the account from which it was 
received or by way of a crossed cheque by post to 
your address as set out in your Application Form;

(c)	 in consideration of the Company agreeing that it 
will not, prior to the closing date of the Offer, offer 
any Ordinary Shares to any persons other than by 
means of the procedures set out or referred to in the 
Prospectus, agree that your Application may not be 
revoked until the closing date of the Offer, and that this 
paragraph constitutes a collateral contract between 
you and the Company which will become binding 
upon despatch by post or delivery by hand of your 
Application Form duly completed to the Receiving 
Agent; 

(d)	understand that your cheque or banker’s draft will 
be presented for payment on receipt, and agree and 
warrant that it will be honoured on first presentation 
and agree that, if it is not so honoured, you will not 
be entitled to receive certificates for the Ordinary 
Shares applied for or to enjoy or receive any rights or 
Distributions in respect of such Ordinary Shares unless 
and until you make payment in cleared funds for 
such Ordinary Shares and such payment is accepted 
by the Company (which acceptance shall be in its 
absolute discretion and may be on the basis that 
you indemnify it against all costs, damages, losses, 
expenses and liabilities arising out of or in connection 
with the failure of your remittance to be honoured 
on first presentation) and that at any time prior to 
unconditional acceptance by the Company of such 
late payment in respect of such Ordinary Shares, the 
Company may (without prejudice to their other rights) 
treat the agreement to allot such Ordinary Shares 
as void and may allot such Ordinary Shares to some 
other person in which case you will not be entitled to 
any refund or payment in respect of such Ordinary 
Shares (other than return of such late payment);

Applications for Ordinary Shares
Terms and Conditions of Application

Applications to invest in Ordinary Shares can now be 
submitted through Foresight’s online portal for advisers 
at https://city-ora.uk/offers/fven-2526 or via email to 
ForesightVenturesVCT@city.uk.com.
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(e)	 the basis of allocation will be generally on a ‘first 
come, first served basis’ (but always subject to 
the absolute discretion of the Directors of the 
Company after consultation with the Adviser). For 
these purposes ‘first-come, first-served’ shall be 
assessed based on the date and time of receipt 
of a fully completed Application Form, subject to 
receipt of application monies (in full, including those 
making multiple payments) in cleared funds within 
five Business Days thereafter (or, if earlier, before 
the applicable Closing Date) to retain the Applicant’s 
position of priority. If application monies are not 
received within such time, the relevant date and 
time shall be when the Applicant’s actual application 
monies (in full) are received in cleared funds. An 
Application Form may not be considered as ‘complete’ 
until identity verification is completed and/or, where 
relevant, information or supporting evidence required 
for the Application Form remains outstanding;

(f)	 agree that any Application monies for Ordinary Shares, 
together with other monies received from other 
Applicants for Ordinary Shares, will be held by the 
Receiving Agent in a client account for the purposes 
of either (a) the payment in respect of Ordinary Shares 
for which your Application is accepted and Ordinary 
Shares are allotted (which may not take place until 
several weeks after cleared funds have been received) 
and/or (b) the return to you in circumstances where 
such payment as referred to in (a) is not made. In all 
circumstances, you acknowledge that interest earned 
on such monies will be paid to the Company and used 
for its own purposes;

(g)	 agree that any monies refundable to you may be 
retained by the Receiving Agent, as may be applicable, 
pending clearance of your remittance and any 
verification of identity which is, or which the Company 
and/or the Receiving Agent may consider to be, 
required for the purposes of the Money Laundering 
Regulations and that such monies will be paid without 
interest;

(h)	 agree that all Applications, acceptances of 
Applications, instructions to facilitate initial adviser 
charges, payments of commission and contracts 
resulting therefrom will be governed by, and construed 
in accordance with, English law and that you submit 
to the exclusive jurisdiction of the English courts and 
agree that nothing shall limit the right of the Company 
to bring any action, suit or proceeding arising out of or 
in connection with any such Applications, acceptances 
of Applications and contracts in any other manner 
permitted by law or in any court of competent 
jurisdiction;

(i)	 agree that, in respect of those Ordinary Shares 
for which your Application has been received and 
processed and not refused, acceptance of your 
Application shall be constituted by inclusion in an 
allotment of Ordinary Shares to you pursuant to the 
Offer;

(j)	 agree that, having had the opportunity to read the 
Prospectus and any supplementary prospectus issued 
by the Company and filed with the FCA, you shall be 
deemed to have had notice of all information and 
representations concerning the Company contained 
herein and in any announcement made by the 
Company on an appropriate Regulatory Information 
Service (whether or not so read);

(k)	 agree that all documents in connection with the Offer 
and any returned monies will be sent at your risk and 
may be sent by post to you at your address as set out 
in the Application Form;

(l)	 confirm that in making such Application you are not 
relying on any information or representation in relation 
to the Company other than those contained in the 
Prospectus and any supplementary prospectus filed 
with the FCA and you accordingly agree that no person 
responsible solely or jointly for this document and/
or any supplementary prospectus or any part thereof 
or involved in the preparation thereof shall have any 
liability for any such information or representation;

(m)	confirm and warrant that the information provided on 
the Application Form is true and accurate and that 
any instructions thereon in relation to the facilitation 
of initial adviser charges are confirmed and that you 
irrevocably authorise the Company (as required) to 
make such payments from remitted funds; 

(n)	 confirm that you have reviewed the restrictions 
contained in this paragraph 3 and paragraph 4 below 
and warrant as provided therein; 

(o)	warrant that you are not under the age of 18 years; 

(p)	agree that these warranties are made, and the 
Application Form is addressed to the Company, the 
Promoter and the Receiving Agent;

(q)	agree to provide the Company, the Promoter and/or 
the Receiving Agent with any information which they 
may request in connection with your Application and/ 
or in order to comply with the Venture Capital Trust or 
other relevant legislation and/or the Money Laundering 
Regulations;
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(r)	 warrant that, in connection with your Application, you 
have observed the laws of all relevant territories, 
obtained any requisite governmental or other 
consents, complied with all requisite formalities 
and paid any issue, transfer or other taxes due in 
connection with your Application in any territory and 
that you have not taken any action which will or may 
result in the Company, the Receiving Agent or any 
Foresight Entity acting in breach of the regulatory or 
legal requirements of any territory in connection with 
the Offer or your Application;

(s)	 confirm that you are not a US person as defined under 
the United States Securities Act of 1933, as amended, 
or a resident of Canada and that you are not applying 
for any Ordinary Shares with a view to their offer, 
sale, delivery to or for the benefit of any US person 
or a resident of Canada, and that you have reviewed 
the restrictions contained in paragraph 5 below and 
warrant compliance therewith;

(t)	 agree that neither the Receiving Agent nor any 
Foresight Entity will regard you as its customer 
by virtue of you having made an Application for 
Ordinary Shares or by virtue of such Application 
being accepted;

(u)	 declare that a loan has not been made to you or 
any associate, which would not have been made or 
not have been made on the same terms, but for you 
offering to subscribe for, or acquiring Ordinary Shares 
and that the Ordinary Shares are being acquired for 
bona fide commercial purposes and not as part of a 
scheme of arrangement the main purpose of which, 
or one of the main purposes of which, is the avoidance 
of tax;

(v)	 warrant that, if you sign the Application Form on behalf 
of somebody else, you have due authority to do so on 
behalf of that other person, and such person will also 
be bound accordingly and will be deemed also to have 
given the confirmations, warranties, undertakings and 
authority contained herein and undertake to enclose 
your power of attorney or a copy thereof duly certified 
by a solicitor or bank with the Application Form; and

(w)	consent to the information provided on the Application 
Form being provided to the Registrars to process 
shareholding details and send notifications to you.

4.	 No action has been or will be taken in any jurisdiction 
by, or on behalf of, the Company which would permit a 
public offer of Ordinary Shares in any jurisdiction where 
action for that purpose is required, other than the United 
Kingdom, nor has any such action been taken with respect 
to the possession or distribution of the Prospectus other 
than in the United Kingdom. No person receiving a copy 
of this document or any supplementary prospectus filed 
with the FCA or an Application Form in any territory 
other than the United Kingdom may treat the same as 
constituting an invitation or offer to them nor should 
they in any event use such Application Form unless, in 
the relevant territory, such an invitation or offer could 
lawfully be made to them or such Application Form could 
lawfully be used without contravention of any registration 
or other legal requirements. It is the responsibility of any 
person outside the United Kingdom wishing to make an 
application for Ordinary Shares to satisfy themselves as 
to full observance of the laws of any relevant territory 
in connection therewith, including obtaining any requisite 
governmental or other consents, observing any other 
formalities required to be observed in such territory and 
paying any issue, transfer or other taxes required to be 
paid in such territory.

5.	 The Ordinary Shares have not been, and will not be, 
registered under the United States Securities Act of 1933, 
as amended, and may not be offered or sold in the United 
States. In addition, the Company has not been and will 
not be registered under the United States Investment 
Company Act of 1940, as amended. No subscription will 
be accepted if it bears an address in the USA.

6.	 The basis of allocation will be determined by the 
Company (after consultation with SPARK, the Promoter 
and the Receiving Agent) in its absolute discretion. It is 
intended that Applications will be accepted in the order 
in which they are received. The Offer will be closed on 
30 April 2026 or as soon as full subscription is reached 
(unless closed earlier or extended at the Board’s 
discretion). The right is reserved, notwithstanding the 
basis so determined, to reject in whole or in part and/
or scale down any Application, in particular multiple and 
suspected multiple Applications which may otherwise be 
accepted, and to allot Ordinary Shares notwithstanding 
that the Offer is not fully subscribed. Application monies 
not accepted or if the Offer is withdrawn will be returned 
to the Applicant in full (without interest) by means of a 
transfer back to the account from which it was received 
or, alternatively, the bank account details provided on 
the Application Form. The right is also reserved to treat 
as valid any Application not complying fully with these 
terms and conditions of Application or not in all respects 
complying with the application procedures set out on 
pages 57 to 59. In particular, but without limitation, the 
Company (after consultation with SPARK, the Promoter 
and the Receiving Agent) may accept Applications made 
otherwise than by completion of an Application Form 
where the Applicant has agreed in some other manner to 
apply in accordance with these terms and conditions. The 
Offer is not underwritten. The Offer will be suspended if 
at any time the Company is prohibited by statute or other 
regulations from issuing Ordinary Shares. 

54 Foresight Ventures VCT plc
Securities Note 14 October 2025

Part Nine: Applications for Ordinary Shares



Applications for Ordinary Shares

7.	 Save where the context requires otherwise, terms defined 
in the Prospectus and any supplementary prospectus 
filed with the FCA bear the same meaning when used 
in these terms and conditions of Application and in the 
Application Form.

8.	 Authorised financial intermediaries who, acting on behalf 
of their clients, return valid Application Forms (in each 
case bearing their stamp and FCA number) following 
the provision of restricted advice to their professional 
clients or in respect of execution-only transactions in 
each case where they can demonstrate and confirm to 
the Company that their duty to act honestly, fairly and 
professionally in the best interest of the client is not 
impaired and that they provide an enhanced value service 
in accordance with COBS 2.3A.6 to 2.3A.9, will normally 
be paid 3% commission on the amount payable in respect 
of the Ordinary Shares allotted pursuant to each such 
Application Form. In addition, provided they continue 
to act for their client and the client continues to hold 
such Ordinary Shares, such intermediaries will be paid 
an annual trail commission of 0.5% of the net asset base 
value for each such Ordinary Share. For this purpose, 
“net asset base value” means the net assets attributable 
to the Ordinary Share in question as determined from 
the audited annual accounts of the Company as at the 
end of the preceding financial year. It is expected that 
annual trail commission will be paid quarterly 12 months 
in arrears. The administration of annual trail commission 
will be managed on behalf of the Promoter by Foresight 
Group LLP which will maintain a register of intermediaries 
entitled to trail commission. The Company and Foresight 
Group LLP shall be entitled to rely on a notification from 
a client that they have changed their adviser, in which 
case, the trail commission will cease to be payable to the 
original adviser and will be payable to the new adviser if 
one is appointed. 

	 No payment of trail commission shall be made to the 
extent that the cumulative trail commission would exceed 
3% of the Offer price of each such Ordinary Share or 
in respect of any period commencing after the sixth 
anniversary of the closing date of the Offer. 

Financial intermediaries should keep a record of 
Application Forms submitted bearing their stamp to 
substantiate any claim for commission. The Promoter 
will collate the Application Forms bearing the financial 
intermediaries’ stamps and calculate the initial 
commission payable which will be paid within one month 
of the allotment.

9.	 Financial intermediaries may agree to waive initial 
commission in respect of your application. If this is the 
case, the Pricing Formula will operate to increase your 
allocation by an amount equivalent to the amount of 
commission waived.

10.	Where Application Forms are returned by you or on 
your behalf by an authorised financial intermediary 
and on which an adviser charge figure is specified, 
your agreement to this charge being validated by your 
completion of the relevant section of the Application 
Form, the Company will facilitate the payment of 
this adviser charge up to a maximum of 4.5% of your 
subscription amount. The amount of the agreed Adviser 
Charge will be facilitated by the Company through the 
application of the Pricing Formula and a payment made 
on your behalf to your intermediary and the number 
of Ordinary Shares which are issued to you will be 
commensurately reduced.

11.	There has been no material disparity in the past year 
(from the date of this document), nor shall there be 
under the Offer in the effective cash cost of Ordinary 
Shares to members of the public as compared with the 
effective cash cost of Ordinary Shares to members of the 
Company’s management (including its administrative and 
supervisory bodies) or their affiliates. 

12.	Where Application Forms are returned on your behalf 
by an authorised financial intermediary, the Promoter 
at its sole discretion will determine the Promoter’s Fee 
applicable to your application for Ordinary Shares, 
subject to a maximum of 2.5% of the amount subscribed.

13.	The Company may publish revised Application Forms 
from time to time. Applicants and financial intermediaries 
should, therefore, check when completing an Application 
Form that no subsequent version has been published 
or made available by the Company (which will be 
downloadable from https://www.foresight.group/
products/foresight-ventures-vct-plc).

14.	The Company and Foresight Group LLP respect your 
privacy and are committed to protecting your personal 
information. If you would like to find out more about how 
the Company and Foresight Group LLP use and look after 
your personal information, please refer to their privacy 
notices, which can be found at https://www.foresight.
group/privacy-policy/ and https://www.foresight.group/
cookie-policy/.

The Receiving Agent respects your privacy and is 
committed to protecting your personal information. If you 
would like to find out more about how the Receiving Agent 
uses and looks after your personal information, please 
refer to its privacy notices, which is available on request 
from the Receiving Agent.

You have certain rights in relation to your personal 
information, including the right to receive a copy of the 
information that is held about you. For more details, 
please see the privacy notice referred to above.
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15.	Certain information may be shared with the Company’s 
and/or Foresight Group’s delegates, Foresight Entities, 
and/or the Registrars for the purposes of processing 
an Application Form and in relation to an investor’s 
ongoing investment in the Company. Information may 
also be shared with regulatory bodies to the extent any 
of the above entities or the Receiving Agent are required, 
or consider obliged, to do so in accordance with any 
statute or regulation or if governmental, judicial and law 
enforcement bodies require.

16.	You authorise the Company, Foresight Group LLP and 
their delegates to provide any information as provided 
by or to you in connection with your Application, and 
any information in relation to your ongoing investment in 
the Company, to your authorised financial intermediary 
detailed on your Application Form or other authorised 
financial intermediary notified to Foresight Group and/
or the Company from time to time. You acknowledge that 
any such communication may be sent to your authorised 
financial intermediary prior to or, where requested, 
in place of, being sent to you in such form as may be 
agreed with your authorised financial intermediary. 
You also authorise the Company, Foresight Group LLP 
and its delegates to accept instructions relating to 
your investment in the Company and changes to your 
personal details as provided by such authorised financial 
intermediary (subject to such evidence and/or verification 
as the Company, Foresight Group and/or their delegates 
may request).

17.	The Company may, in its absolute discretion, make 
non-material amendments to these terms and conditions 
without giving notice to investors.

Lodging of Application Forms and Dealing 
Arrangements
Applications to invest in Ordinary Shares can now be 
submitted through Foresight’s online portal for advisers 
at https://city-ora.uk/offers/fven-2526 or via email to 
ForesightVenturesVCT@city.uk.com. Completed Application 
Forms with the appropriate remittance must be posted or 
delivered by hand on a Business Day between 9.00am and 
5.30pm to the Receiving Agent.

The Offer opens on 14 October 2025 and will close on 
30 April 2026, save where closed earlier or extended at the 
discretion of the Directors. If you post your Application Form, 
you are recommended to use first class post and to allow 
at least two Business Days for delivery to ensure it arrives 
before the applicable Closing Date. In order that cleared 
funds are available for allotment prior to the 2025/2026 tax 
year end on 5 April 2026, Applicants submitting Applications 
with a cheque should allow seven working days for their 
funds to clear.

It is expected that dealings in the Ordinary Shares will 
commence three Business Days following allotment and 
that share certificates will be dispatched within ten business 
days of the allotment of the Ordinary Shares. Allotments will 
be announced on an appropriate Regulatory Information 
Service. Temporary documents of title will not be issued. 
Dealings prior to receipt of share certificates will be at the 
risk of applicants. A person so dealing must recognise the 
risk that an application may not have been accepted to the 
extent anticipated or at all. To the extent that any application 
is not accepted any excess payment will be returned without 
interest by means of a transfer back to the account from 
which it was received or, alternatively, the bank account 
details provided on the Application Form.
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Before making an Application, investors should consider 
whether to (i) consult an independent financial adviser 
authorised under FSMA, (ii) submit their Application through 
an ‘execution only’ intermediary or (iii) apply directly.

The Offer will open to Applications at 12 noon on 14 October 
2025 and may close at any time thereafter, but, in any event, 
not later than 5:30pm on 31 March 2026 in the case of the 
2025/2026 offer, and 5:30pm on 30 April 2026, in the case 
of the 2026/2027 offer (unless, in either case, the Offer has 
been fully subscribed by an earlier date). The closing date of 
the Offer, and the deadline for receipt of Applications for the 
final allotments with respect to the 2026/2027 offer, may be 
extended by the Directors at their absolute discretion. 

Applications under an Offer will be accepted on a ‘first-come, 
first-served’ basis, subject always to the discretion of the 
relevant Board. For these purposes ‘first-come, first-served’ 
shall be assessed based on the date and time of receipt of a 
fully completed Application, subject to receipt of Application 
monies (in full, including those making multiple payments) 
in cleared funds within five Business Days thereafter (or, 
if earlier, before an Offer deadline or close of the Offer) 
to retain the Applicant’s position of priority. If Application 
monies are not received within such time, the relevant date 
and time shall be when the Applicant’s actual Application 
monies (in full) are received in cleared funds. An Application 
may not be considered as ‘complete’ until identity 
verification is completed and/or, where relevant, information 
or supporting evidence required for the Application remains 
outstanding.

You may complete and submit your Application Form 
online via https://www.foresight.group/products/foresight-
ventures-vct-plc once the offer opens to applications on 
14 October 2025.

From a speed of processing perspective and to reduce the 
Offer’s carbon footprint, the Company recommends the use 
the online Application Form and to remit monies (in full) via 
bank transfer.

Offline Applications
You may also download an editable PDF copy of the 
Application Form at https://www.foresight.group/
products/foresight-ventures-vct-plc. Please complete 
and send your PDF Application Form via email to 
ForesightVenturesVCT@city.uk.com or via post/hand 
delivery to the Receiving Agent:

Foresight Ventures VCT plc Offer  
The City Partnership (UK) Ltd 
The Mending Rooms, Park Valley Mills 
Meltham Road 
Huddersfield 
HD4 7BH

It is recommended that you use Royal Mail Special Delivery 
or Tracked mail and allow at least two Business Days 
for delivery.

If you submit your Application Form to the Receiving 
Agent via email, please do not send a hard copy 
by post.

If you or your financial intermediary submit a hard 
copy, scanned, or PDF Application, the Receiving 
Agent will manually enter your Application into the 
online facility and send you a copy of the online 
submission by email or post for your review and 
written confirmation. Please note that only upon 
receipt of your written confirmation of the content 
of the online submission will the Receiving Agent 
process your Application. For confirmed Applications, 
the associated date and time of receipt shall be 
determined in accordance with the ‘first-come, 
first‑served’ basis detailed above.

Nominee Applications
If you are a nominee applying on behalf of beneficial owners, 
you must complete and submit an Application Form for each 
beneficial owner with the relevant nominee details (CREST or 
otherwise) in Section 5. Subject to the number of beneficial 
owners within the nominee, the Receiving Agent may configure 
an online Application Form pre-filled with the nominee’s 
details to expedite the subscription process. Nominees 
should contact the Receiving Agent regarding the remittance 
of the associated subscription monies to ensure compliance 
with the Money Laundering Regulations.

Application Procedure
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Payment Instructions
Payment can be made by bank transfer or cheque, and the 
associated instructions can be found in the Application Form 
and in the Notes on the Application Form, both of which will 
be published and available at https://www.foresight.group/
products/foresight-ventures-vct-plc when the Offer opens to 
Applications on 14 October 2025.

Tracking the Status of Your Application Form & 
Application Monies 
In addition to email/post communications from the Receiving 
Agent concerning receipt of your Application and associated 
monies, you may use the Receiving Agent’s online tracking 
service to track the status of your Application Form and 
download a PDF copy of your Application Form. 

For any new shares for which your application is accepted, 
the Receiving Agent will issue an email notification concerning 
the availability of the associated allotment letter and income 
tax relief certificate for download via the online tracking 
service within 3 Business Days following the allotment. 
The Receiving Agent will issue the associated allotment 
correspondence by post within 10 Business Days following 
the allotment for applicants who do not provide an email 
address. The Registrar will issue the related share certificate 
(where applicable) by post within 10 Business Days following 
the allotment.

The Receiving Agent’s online tracking service is at  
https://city-ora.uk/offers/fven-2526/tracking. 

To access the service, you need to provide (i) your unique 
Application reference number (starting “FVEN-2526”), which 
will be noted on the Receiving Agent’s correspondence to 
you, (ii) your date of birth, and (iii) your National Insurance 
number or Unique Taxpayer Reference, as provided in your 
Application Form.

Administrative Queries
If you have any administrative questions regarding the 
completion and return of the Application Form, please 
contact the Receiving Agent, The City Partnership (UK) 
Limited, on 01484 240 910 (Monday to Friday, excluding 
English public holidays, 9.00 am - 5.30 pm) or at 
ForesightVenturesVCT@city.uk.com.

Money Laundering Notice – Important
The identity of the Applicant will need to be verified. The 
personal information that you provide on the Application 
Form will be used to verify your, or third party account 
holder’s, identity with a third party agency. In some 
circumstances you may also be required to provide the 
following documents before your Application is accepted:

1.	 a certified copy of either the passport or the driving 
licence of the applicant; and

2.	 an original bank or building society statement or utility bill 
(no more than three months old), or recent tax bill, in the 
name of the Applicant.

Copies should be certified by your financial adviser, a 
solicitor or bank. Original documents will be returned by post 
at your risk.
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