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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt as to the action to be taken, you should immediately consult a person authorised
under the Financial Services and Markets Act 2000 (“FSMA") who specialises in advising on the acquisition
of shares and other securities.

This document, which comprises a prospectus relating to Seneca Growth Capital VCT Plc (the "Company”) dated
12 September 2024, has been prepared in accordance with the Prospectus Regulation Rules and Regulation

(EU) 2017/1129 (as it forms part of retained European Union law as defined in the EU (Withdrawal) Act 2018)

(the "Prospectus Regulation”) and has been approved by the Financial Conduct Authority ("FCA") as competent
authority under the Prospectus Regulation. The FCA only approves this Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should
not be considered an endorsement of the Company or of the quality of the securities that are the subject of this
Prospectus and investors should make their own assessment as to the suitability of investing in the securities.
The Prospectus has been drawn up as part of a simplified prospectus in accordance with Article 14 of the
Prospectus Regulation.

The contents of this document and the information incorporated herein by reference should not be construed
as legal, business or tax advice. Neither the Company nor any of its Directors or representatives are making any
representation to any offeree or purchaser or acquirer of the B Shares regarding the legality of an investment in
the B Shares by such offeree or purchaser or acquirer under the laws applicable to such offeree or purchaser or
acquirer.

Your attention is drawn to the risk factors set out on page 8 of this document. Prospective Investors should read
the whole text of this document and should be aware that an investment in the Company involves a high degree
of risk and should make the decision to invest only after careful consideration and, if appropriate, consultation
with an independent financial adviser. All statements regarding the Company’s business, financial position and
prospects should be viewed in light of such risk factors.

The Company and the Directors, whose names appear on page 28 of this document, accept responsibility for
the information contained in the Prospectus. To the best of the knowledge of the Company and the Directors,
the information contained in the Prospectus is in accordance with the facts and makes no omission likely to
affect its import.

Seneca Growth Capital VCT Plc

(incorporated in England and Wales with registered number 04221489)

Offer for subscription of up to £5 million of B Shares of 1 pence each
with an over-allotment facility for up to a further £5 million of B Shares,
payable in full in cash on application

Sponsor
SPARK Advisory Partners Limited

A brief summary, written in non-technical language and conveying the essential characteristics and risks
associated with the Company and the Offer Shares is contained in a summary on pages 2 to 7 of this document;
however, you are advised to read the Prospectus in full.

SPARK Advisory Partners Limited, which is authorised and regulated in the UK by the FCA, is acting as sponsor
for the Company and no-one else and will not be responsible to any other person for providing the protections
afforded to customers of the Sponsor or for providing advice (subject to those responsibilities and liabilities
arising under the FSMA and the regulatory regime established thereunder).

Seneca Growth Capital VCT Plc
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Seneca Partners Limited, which is authorised and regulated by the FCA, is acting as promoter in connection with
the Offer.

The whole of this document should be read. In particular, attention is drawn to the section entitled ‘Risk Factors'
set out on pages 8 to 11 of this document.

The Ordinary Shares and B Shares of the Company in issue at the date of this document are listed on the close-
ended investment funds category on the Official List of the FCA and traded on the London Stock Exchange's
main market for listed securities. Application will be made to the FCA for all of the Offer Shares to be issued
pursuant to the Offer to be listed on the close-ended investment funds category on the Official List and
application will be made to the London Stock Exchange for the Offer Shares to be admitted to trading on its
main market for listed securities. It is expected that the Admission of such Shares will become effective, and that
trading in those Offer Shares will commence, within ten Business Days of their allotment.

Subject to FSMA, the Prospectus Regulation and applicable laws, the delivery of this document shall not, under
any circumstances, create any implication that there has been no change in the affairs of the Company since the
date of this document or that the information in this document is correct as at any time after this date.

The attention of persons receiving this document who are resident in, or who are citizens of, territories outside
the United Kingdom is drawn to the information in paragraphs 3 and 4 in Part 6 of this document. In particular,
the Offer Shares have not and will not be registered under the United States Securities Act 1933 (as amended) or
the United States Investment Company Act 1940 (as amended).

Up to £5 million of Offer Shares, with an over-allotment facility of up to a further £5 million of Offer Shares, are
being offered to the public.

The subscription for the Offer will open on 12 September 2024 and in the case of the Offer for the 2024/2025
tax year is expected to close no later than 5.00 p.m. on 4 April 2025, with all subscription monies to be received
in full in cash (cleared funds) by noon on 3 April 2025, and in the case of the Offer for the 2025/26 tax year no
later than 5.00 p.m. on 8 August 2025, with all subscription monies to be received in full in cash (cleared funds)
by noon on 7 August 2025 (unless, in either case, the Offer has been fully subscribed by an earlier date or earlier
at the discretion of the Directors).

The Terms and Conditions of the Offer are set out on pages 82 to 86 of this document. The Offer is not
underwritten.

Copies of this document may be viewed on the National Storage Mechanism (NSM) of the FCA at
data.fca.org.uk/#/nsm/nationalstoragemechanism and at www.senecavct.co.uk/current-offer/, and following
the date of publication may be obtained free of charge for the duration of the Offer by collection from:

SPARK Advisory Partners Limited
5 St. John's Lane

London

ECIM 4BH

and

Seneca Partners Limited
9 The Parks

Haydock

WA12 0JQ


https://data.fca.org.uk/#/nsm/nationalstoragemechanism
https://senecavct.co.uk/current-offer/
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Summary

Section 1: Introduction

This summary forms part of a prospectus dated 12 September 2024 issued by Seneca Growth Capital VCT Plc
and which has been approved, on that date, by the FCA, the competent authority for the United Kingdom under
Part IV of the Financial Services and Markets Act 2000.

The Prospectus describes a public offer by the Company to raise up to £5 million (with an over-allotment facility
for up to a further £5 million). The securities being offered pursuant to the Offer are B Shares of 1 pence each
("Offer Shares”) (ISIN: GBOOBG13MHO8). Its Legal Entity Identifier is: 213800VPIN3LOQZ22441.

The FCA may be contacted at:

Financial Conduct Authority
12 Endeavour Square
London, E20 1IN

The Company’s contact details are:

Address: 9 The Parks, Haydock, WA12 0JQ
Email: clientteam@senecapartners.co.uk
Website: www.senecavct.co.uk

Telephone: 01942 271746

Warning: This summary should be read as an introduction to the Prospectus. Any decision to invest in the
securities of the Company should be based on a consideration of the prospectus as a whole by the investor.

The investor could lose all or part of its invested capital. Civil liability attaches only to those persons who have
tabled this summary including any translation thereof, but only where the summary is misleading, inaccurate or
inconsistent when read together with the other parts of the Prospectus or where it does not provide, when read
together with other parts of the Prospectus, key information in order to aid investors when considering whether
to invest in such securities.

Section 2: Key Information on the Issuer
Who is the issuer of the securities?

The issuer of the securities which are the subject of this Prospectus is Seneca Growth Capital VCT Plc.

The Company is a public limited liability company which is registered in England and Wales with registered
number 04221489. Its Legal Entity Identifier is: 213800VPIN3LOQZ22441. The Company is approved by
HMRC as a venture capital trust (VCT) in accordance with the VCT Rules. It is intended that the business of the
Company be carried on so as to maintain its VCT status.

The Company has no parent company and is owned by individuals. Save for Mr and Mrs lan William Currie (who
hold in aggregate 1,035,210 Shares constituting 3.6% of the issued share capital of the Company), the Company
has not been informed of any one Shareholder or related Shareholders combined who own more than 3% of its
ordinary share capital. The Company has no subsidiaries. The Company has four non-executive directors — lan
Dighé (Chair), Mary Anne Cordeiro (SID), Alexander James Clarkson (Chair of the Audit Committee) and Richard
Edward Manley.

The Company'’s auditors are Royce Peeling Green Limited ("Royce Peeling Green”) of The Copper Room, Deva
City Office Park, Trinity Way, Manchester, M3 7BG.


mailto:clientteam%40senecapartners.co.uk?subject=
https://senecavct.co.uk/

What is the key financial information regarding the issuer?

Certain key historical information of the Company is set out below:

Seneca Growth Capital VCT Plc Prospectus

Audited Unaudited

year end to six months to

31 December 2023 30 June 2024

£'000 £'000

Net Assets - Ordinary Shares 1,499 1,451

Net Assets - B Shares 15,393 13,407

Number of Ordinary Shares in issue (number of shares) 8,115,376 8,115,376

Number of B Shares in issue (hnumber of shares) 21,780,329 23,556,235

Net asset value per Ordinary Share 18.5p 17.9p

Net asset value per B Share 70.7p 56.9p

Dividends paid per Ordinary Share in the period 2.0p -

Dividends paid per B Share in the period 3.0p 1.5p
Combined Income Statement

Audited Unaudited

year end to six months to

31 December 2023 30 June 2024

£000 £'000

Gain on disposal of fixed asset investments 942 -

Loss on valuation of fixed asset investments (3.343) (2,756)

Income 3 112

Performance fee — (increase)/decrease 207 82

Management fee net of cost cap (228) (119)

Other expenses (252) (116)

Return on ordinary activities after tax (2,671) (2,797)

Earnings per Ordinary Share — basic and diluted (16.6)p (0.6)p

Earnings per B Share — basic and diluted (6.6)p (13.7)p

SUMMARY
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Combined Balance Sheet

Audited Unaudited

year end to six months to

31 December 2023 30 June 2024

£000 £000

Fixed assets investments 11,863 9,961
Current assets debtors 13 24
Cash at Bank 1,455 1,178
Money market funds 3,896 3,895
Creditors: amounts falling due within one year (189) (136)
Net current assets 5,175 4,961
Creditors: amounts falling due after more than one year (146) (64)
Net assets 16,892 14,858
Called up equity share capital 299 317
Share premium 1,077 2,250
Capital redemption reserve 1 2
Special distributable reserve 20,504 20,075
Capital reserve - realised 1,610 1,603
Capital reserve - unrealised (3.544) (6,300)
Revenue reserve (3,055) (3,089)
Total equity shareholders’ funds 16,892 14,858
Basic and diluted net asset value per Ordinary Share 18.5p 17.9p
Basic and diluted net asset value per B Share 70.7p 56.9p

Since 31 December 2023, the Company has raised additional gross funds of £1.3 million pursuant to a previous offer

for subscription which closed on 9 August 2024 and has made five investments totalling £1.9 million.

Since 30 June 2024, the Company sold 645,000 shares in B Share portfolio company OptiBiotix Health Plc, reducing
the remaining holding to 1,036,343 shares, realising £198k, generating a profit of £69k, with an average weighted

return of 1.5x on original investment cost.

The Company also sold 350,000 shares in Ordinary Share portfolio company Scancell Holdings Plc, reducing the
remaining holding to 9,650,000 shares, realising £68k, generating a profit of £47k, with an average weighted return

of 3.2x on original investment cost.

The Company completed two investments from the B share pool in July and August 2024 respectively. The Company
invested £915k into new unquoted company Forma-Care (UK) Limited and invested £100k in a follow-on round into

quoted B Share portfolio company Aptamer Group Plc.
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What are the key risks that are specific to the issuer?

¢ Although the Offer Shares to be issued under the Offer will be listed on the Official List and admitted to
trading on the London Stock Exchange, shares in VCTs are inherently illiquid and there may be a limited
market in the Offer Shares primarily because the initial tax relief is only available to those subscribing for
newly issued Offer Shares and Shareholders may, therefore, have difficulty in selling them.

e  The Offer Shares will usually trade at a discount to their underlying net asset value. The value of an
investment in the Company depends on the performance of its underlying assets and that value, and the
income derived from the investment, may go down as well as up and an Investor may not get back the
amount invested.

e There is a maximum age limit for companies receiving VCT investments (generally seven years from
first commercial sale or ten years for Knowledge Intensive Companies), and a maximum amount of Risk
Finance State Aid which a company can receive over its lifetime (£12 million, or £20 million for Knowledge
Intensive Companies). There are also restrictions on the use of VCT funds received by investee companies
so that the funds are used for growth and development. The Finance Act 2018 introduced a new “risk-to-
capital” condition for Qualifying Investments, designed to focus investments towards earlier stage, growing
businesses, and away from investments which could be regarded as lower risk. The Company may not make
investments which breach the “risk-to-capital” condition, and the potential penalty for contravention of the
VCT Rules can include loss of VCT status with a resultant clawback of VCT tax reliefs from Investors. The
“risk-to-capital” test inherently increases the risk profile of companies in which the Company can invest and
may stand in contrast to those in which the Company may have historically invested.

¢  The military invasion of Ukraine by Russian forces and the current situation in the Middle East has caused
continued market volatility as a result of macroeconomic pressures, including the effects of increased
inflation. Such macroeconomic events may adversely affect the performance of some companies in which
the Company has invested or may invest and may negatively impact on the number or quality of investment
opportunities available to the Company.

e  Whilst there has been a marginal decrease in interest rates, it is unlikely that rates will continue to decrease
in the near term, which, together with current rates of inflation and uncertainty around potential new
Government economic and fiscal policies, may have an adverse effect on UK public markets and the
Company's portfolio companies and, therefore, the performance of the Company and the returns for
investors.

¢  Smaller unquoted companies, usually with limited trading records, requiring venture capital, frequently
experience significant change. Investments in such companies carry substantially higher risks than would an
investment in larger or longer-established businesses.

D Investment in unquoted companies, by its nature, involves a higher degree of risk than investment in the
main market and may be difficult to realise. In particular, small companies often have limited product lines,
markets or financial resources and may be dependent for their management on a smaller number of key
individuals. In addition, the market for stock in smaller companies is often less liquid than that for stock in
larger companies, bringing with it potential difficulties in acquiring, valuing and disposing of such stock.
Proper information for determining their value or the risks to which they are exposed may also not be
available.

¢  The Manager provides discretionary investment management services to the Company in respect of its
portfolio of investments in the B Share Pool. If the Manager does not perform its obligations in accordance
with the agreement regulating the provision of these services, the performance of the Company and/or its
ability to achieve or maintain VCT status, may be adversely affected.

Section 3: Key Information on the Securities
What are the main features of the securities?

The securities being offered pursuant to the Offer are B Shares of 1 pence each (ISIN: GBOOBG13MHO08). The
Offer Shares will be created pursuant to resolutions passed by the Shareholders of the Company who were
eligible to vote at the Company’s annual general meeting held on 15 May 2024.

The Offer Shares will rank equally in all respects with each other and with the existing B Shares. Shareholders
will be entitled to receive certificates in respect of their Offer Shares and will also be eligible for electronic
settlement.

The Offer Shares will be listed on the close-ended investment funds category on the Official List and, as a result,
will be freely transferable.

SUMMARY
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Where will the securities be traded?

Applications will be made to the FCA for the B Shares offered for subscription pursuant to the Prospectus to
be admitted to the close-ended investment funds category on the Official List of the FCA. Application will also
be made to the London Stock Exchange for the Offer Shares to be admitted to trading on its main market for
listed securities. It is expected that admission will become effective and that trading in the Offer Shares will
commence within ten Business Days following allotment.

Is there a guarantee attached to the securities?

There is no guarantee attached to the Offer Shares and the Offer is not underwritten.

What are the key risks that are specific to the securities?

¢ Aninvestment in the Company should be regarded as long-term in nature as a sale by Investors of their
Offer Shares within five years will require a repayment of the 30% income tax relief obtained and is,
therefore, not suitable for all individuals. Potential Investors should consult their professional advisers prior
to making any investment decision in relation to the Offer.

e The VCT Rules restrict the ability of VCTs to return amounts subscribed as capital to shareholders within
three years of the end of the accounting period in which the funds were raised. It will, therefore, not be
possible until the end of that time period to utilise amounts of share premium resulting from the B Share
issue (although Ordinary Shares reserves can be used in relation to the B Shares). Since the share premium
resulting from the B Share issue will not be available until the end of the relevant three year period, this
may in the future impact on the Company’s ability to pay dividends and/or buy back B Shares, or the
amount thereof, since during the period where share premium in respect of B Shares issued cannot be
used, only existing special reserves and distributable reserves created through investment activities will be
utilised for these purposes (and such reserves resulting from investment activities may possibly take time to
accumulate to a level where they can be used for such purposes).

¢ The Directors are committed to maintaining the Company’s VCT status but there is a risk that the Company
may not fulfil the criteria to maintain full VCT status. If the Company loses its approval as a VCT before
Investors have held their Offer Shares for five years, the 30% income tax relief obtained will have to be
repaid by such Investors. Following a loss of VCT status, an Investor will be taxed on dividends paid by
the Company, and in addition, a liability to capital gains tax may arise on any subsequent disposal of Offer
Shares.

¢ Theinformation in this document is based on existing legislation, including taxation legislation. The
tax reliefs described are those currently available. Levels and bases of, and relief from taxation are
subject to change. Such change could be retrospective. The value of tax reliefs depends on the personal
circumstances of holders of shares, who should consult their own tax advisers before making any
investment. In 2015, a sunset clause for VCT income tax relief was introduced which meant that income tax
relief would no longer be given to subscriptions made on or after 6 April 2025, unless the legislation was
renewed by HM Treasury. If the sunset clause is not extended, this could have a significant impact on the
Investment Manager’s ability to raise funds after 5 April 2025 and continue to support the existing portfolios
of investee companies. In the Autumn Statement 2023, the previous government announced that it would
legislate to extend the operation of the EIS and VCT relief schemes from 6 April 2025 until 6 April 2035.
Provisions to this effect are included in the Finance Act 2024. The Finance Act 2024 received Royal Assent
on 22 February 2024 and came into force on 3 September 2024.

e Although the Articles contain provisions allocating the assets and liabilities of the Company to either
the Ordinary Share class or the B Share class, such allocations may not in all circumstances (for example
insolvency situations) be effective in ring-fencing the assets and liabilities of one share class from the other,
particularly in relation to a third party creditor or claimant against the Company.

¢ The interests of the Ordinary Shareholders and the B Shareholders may not always be aligned, for example
in relation to statutory holding periods for certain tax reliefs that commence from the issue date of the
relevant Share. Certain relevant tests (for example, in relation to the ability to pay dividends and/or finance
the buy-back of Shares and in relation to compliance with the VCT Rules) are, however, calculated on a
Company-wide basis. In addition, certain corporate actions (such as a winding-up for example) can only
be done on a Company-wide basis. It may, therefore, occur that the interests of Ordinary Shareholders and
the B Shareholders are not aligned in relation to a certain matter.
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Section 4: Key Information on the Offer of Securities to the Public
Under which conditions and timetable can | invest in this security?

Investors must be over 18 years old. The Offer opens on the date of the Prospectus and will close on 8 August
2025 (or earlier at the discretion of the Directors or if full subscription is reached).

Application will be made to the FCA for the Offer Shares to be admitted to the Official List of the FCA.
Application will also be made to the London Stock Exchange for such Offer Shares to be admitted to trading on
its market for listed securities. It is expected that Admission will become effective and that trading in the Offer
Shares will commence within ten Business Days following allotment.

The number of Shares to be issued to each Applicant will be calculated based on the following Pricing Formula
(rounded down to the nearest whole Share):

Amount remitted with Application, less:
(i) Adviser Charge (if any); and
(ii) Promoter Fee

Latest published NAV per
B Share

Number of
Offer Shares

Promoter Fee is subject to reduction for any Loyalty Investment Incentive and/or the Early Investment Incentive
and/or the Direct Applicant Discount and/or commission waived by financial intermediaries (where applicable).

The latest published NAV per B Share will be adjusted following the ex-dividend date for any dividends declared
but not yet paid, as appropriate.

Why is this prospectus being produced?

The Offer is being made, and its proceeds will be used, to raise additional funds under the Offer to be invested

in accordance with the Company’s investment policy. Funds raised under the Offer will, no later than three years
following the end of the accounting period in which those shares are issued, be invested as to at least 80% in
VCT Qualifying Companies. The Company must invest at least 30% of new funds raised in Qualifying Holdings by
the anniversary of the end of the accounting period in which the funds were raised. The remainder of such funds
raised will be held in cash or other permitted non-qualifying investments.

The maximum net proceeds of the Offer, assuming full subscription (with the over-allotment facility fully
utilised) with all applications received through intermediaries offering financial advice (with the full amount

of Early Investment Incentive and Loyalty Investment Incentive with a Promoter Fee of 1% applying to all
subscriptions), is expected to be £9.8 million. The Company will pay the Manager a Promoter Fee on the value of
accepted applications for Offer Shares under the Offer (to be capped at an aggregate amount of £300,000).

The Offer is not underwritten. There are no conflicts of interest material to the Offer.

SUMMARY
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Risk Factors

Prospective Investors should consider carefully the following risk factors, as well as the other information in this
Prospectus, before investing in Offer Shares. Prospective Investors should read the whole of this Prospectus and
not rely solely on the information in this section entitled “Risk Factors”. The business and financial condition of
the Company could be adversely affected if any of the following risks were to occur and as a result the trading
price of the Offer Shares could decline and Investors could lose part or all of their investment.

The Directors consider the following risks to be material for potential Investors, but the risks listed below do not
necessarily comprise all those associated with an investment in the Company. Additional risks and uncertainties
currently unknown to the Company (such as changes in legal, regulatory or tax requirements), or which the
Company currently believes are immaterial, may also have a materially adverse effect on its financial condition
or prospects or the trading price of Offer Shares.

The Directors draw the attention of potential Investors to the following risk factors which may affect an
investment in Offer Shares, the Company'’s performance and/or the availability of tax reliefs.

e Although the Offer Shares to be issued under the Offer will be listed on the Official List and admitted to
trading on the London Stock Exchange, shares in VCTs are inherently illiquid and there may be a limited
market in the Offer Shares primarily because the initial tax relief is only available to those subscribing for
newly issued Offer Shares and Shareholders may, therefore, have difficulty in selling them.

e The Offer Shares will usually trade at a discount to their underlying net asset value. The value of an
investment in the Company depends on the performance of its underlying assets and that value, and the
income derived from the investment, may go down as well as up and an Investor may not get back the
amount invested.

e There is a maximum age limit for companies receiving VCT investments (generally seven years from
first commercial sale or ten years for Knowledge Intensive Companies), and a maximum amount of Risk
Finance State Aid which a company can receive over its lifetime (£12 million, or £20 million for Knowledge
Intensive Companies). There are also restrictions on the use of VCT funds received by investee companies
so that the funds are used for growth and development. The Finance Act 2018 introduced a new “risk-to-
capital” condition for Qualifying Investments, designed to focus investments towards earlier stage, growing
businesses, and away from investments which could be regarded as lower risk. The Company may not make
investments which breach the “risk-to-capital” condition, and the potential penalty for contravention of the
VCT Rules can include loss of VCT status with a resultant clawback of VCT tax reliefs from Investors.

e« The "risk to capital” test inherently increases the risk profile of companies in which the Company can invest
and may stand in contrast to those in which the Company may have historically invested.

¢ Aninvestment in the Company should be regarded as long-term in nature as a sale by Investors of their
Offer Shares within five years will require a repayment of the 30% income tax relief obtained and is,
therefore, not suitable for all individuals. Potential Investors should consult their professional advisers prior
to making any investment decision in relation to the Offer.

¢  The military invasion of Ukraine by Russian forces and the current situation in the Middle East has caused
continued market volatility as a result of macroeconomic pressures, including the effects of increased
inflation. Such macroeconomic events may adversely affect the performance of some companies in which
the Company has invested or may invest and may negatively impact on the number or quality of investment
opportunities available to the Company.

e  The VCT Rules restrict the ability of VCTs to return amounts subscribed as capital to shareholders within
three years of the end of the accounting period in which the funds were raised. It will, therefore, not be
possible until the end of that time period to utilise amounts of share premium resulting from the B Share
issue (although Ordinary Shares reserves can be used in relation to the B Shares). Since the share premium
resulting from the B Share issue will not be available until the end of the relevant three year period, this
may in the future impact on the Company’s ability to pay dividends and/or buy back B Shares, or the
amount thereof, since during the period where share premium in respect of B Shares issued cannot be
used, only existing special reserves and distributable reserves created through investment activities will
be utilised for these purposes (and such reserves resulting from investment activities may possibly take
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time to accumulate to a level where they can be used for such purposes). Audited reserves available to

the Company for distribution (for payment of dividends and/or buy back of Shares) amounted to £2.6
million as at 31 December 2023. Since 31 December 2023, £353,000 of dividends have been paid by the
Company. From 1 January 2024, a further £2.4 million from the cancellation of the share premium account
in August 2023 became available for distribution under the VCT rules. The remaining £10 million from the
cancellation of the share premium account will become available in accordance with the three-year VCT
rule.

e  The Directors are committed to maintaining the Company’s VCT status but there is a risk that the Company
may not fulfil the criteria to maintain full VCT status. If the Company loses its approval as a VCT before
Investors have held their Offer Shares for five years, the 30% income tax relief obtained will have to be
repaid by such Investors. Following a loss of VCT status, an Investor will be taxed on dividends paid by
the Company, and in addition, a liability to capital gains tax may arise on any subsequent disposal of Offer
Shares.

e The information in this document is based on existing legislation, including taxation legislation. The
tax reliefs described are those currently available. Levels and bases of, and relief from taxation are
subject to change. Such change could be retrospective. The value of tax reliefs depends on the personal
circumstances of holders of shares, who should consult their own tax advisers before making any
investment. In 2015, a sunset clause for VCT income tax relief was introduced which meant that income tax
relief would no longer be given to subscriptions made on or after 6 April 2025, unless the legislation was
renewed by HM Treasury. If the sunset clause is not extended, this could have a significant impact on the
Investment Manager’s ability to raise funds after 5 April 2025 and continue to support the existing portfolios
of investee companies. In the Autumn Statement 2023, the previous government announced that it would
legislate to extend the operation of the EIS and VCT relief schemes from 6 April 2025 until 6 April 2035.
Provisions to this effect are included in the Finance Act 2024. The Finance Act 2024 received Royal Assent
on 22 February 2024 and came into force on 3 September 2024.

¢ Income tax relief is not available in respect of a subscription for shares in a VCT where the Investor has
sold shares in that VCT and the sale was conditional upon the subscription, or the subscription was
conditional upon the sale, or the subscription was made within six months of the sale (before or after). This
will also have effect in relation to a subscription for shares in a VCT which is deemed to be a successor
or predecessor of the VCT because there has been a merger of VCTs, or a restructuring of a group of
companies of which the VCT is a member. The measure will not affect subscriptions for shares where the
monies being subscribed represent dividends which the Investor has elected to reinvest.

¢ Where full approval as a VCT is not maintained, any dividends previously paid to holders of Offer Shares will
be liable to be assessed to income tax in the year in which they were paid. Interest may also be due. The
Company will also lose its exemption from corporation tax on capital gains. If at any time VCT status is lost,
dealings in the Offer Shares may be suspended until such time as the Company has published proposals to
continue as a VCT or be wound up.

Risks associated with the current and likely underlying investments

¢  Smaller unquoted companies, usually with limited trading records, requiring venture capital, frequently
experience significant change. Investments in such companies carry substantially higher risks than would an
investment in larger or longer-established businesses.

¢ Investment in unquoted companies, by its nature, involves a higher degree of risk than investment in the
main market. In particular, small companies often have limited product lines, markets or financial resources
and may be dependent for their management on a smaller number of key individuals. In addition, the
market for stock in smaller companies is often less liquid than that for stock in larger companies, bringing
with it potential difficulties in acquiring, valuing and disposing of such stock. Proper information for
determining their value or the risks to which they are exposed may also not be available.

¢ The Company may not meet all its objectives and there is a risk that suitable investment opportunities will
not be identified.

¢ Valuations of unquoted companies are determined by the Directors within International Private Equity
and Venture Capital Valuation Guidelines. However, in many cases valuations may take into account stock
market price earnings ratios for the relevant industry sectors, discounted for non-marketability, and,
therefore, the valuation of the portfolio and opportunities for realisation may depend on stock market
conditions.

RISK FACTORS
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The Company's investments may be difficult to realise. There may also be constraints imposed on the
realisation of investments by reason of the need to maintain the VCT status of the Company.

The Company may make investments into companies with similar trading profiles and with exposures in the
same industry and/or to the same customer base. The level of returns to the Company may, therefore, be
adversely affected by any downturn in those sectors or the sources within those sectors from which income
is derived.

Although the Company expects to receive certain conventional venture capital rights in connection with its
unquoted investments, as a minority Investor it will not control the companies in which it invests (or their
boards of directors) and may not always be in a position to fully protect its interests.

Businesses in which the Company invests may incur unplanned costs and delays as a result of statutory and
regulatory requirements in areas such as labour and health and safety, or where construction operations do
not proceed as planned, which may prevent them from fulfilling their business plans and reduce the level of
returns to the Company.

The level of returns from investments may be reduced if there are delays in the investment programme,
such that part of the net proceeds of the Offer are held in cash or cash-based similar liquid investments for
longer than anticipated, or if the investments cannot be realised at the expected time and values.

Risks associated with the Manager and Conflicts of Interest

The Manager provides discretionary investment management services to the Company in respect of its
portfolio of investments in the B Share Pool. If the Manager does not perform its obligations in accordance
with the agreement regulating the provision of these services, the performance of the Company and/or its
ability to achieve or maintain VCT status, may be adversely affected.

The past performance of the Manager is no indication of future performance.

An Interested Party may be involved in other financial, investment or other professional activities which may
cause conflicts of interest with the Company. An Interested Party will not be liable to account for any profit
made in connection with these activities. For example, and without limitation, an Interested Party may:

(a) dealorinvestin any investment, whether or not for its own account and notwithstanding that
similar investments may be held by the Company;

(b) enterinto or be interested in any financial or other transaction with any entity any of whose
securities are held by or for the account of the Company;

(c) allocate investment opportunities among the funds and accounts it manages in accordance with
its internal policies; or

(d) arrange for the Company to acquire investments from or dispose of investments to any Interested
Party or any investment fund or account advised or managed by any such person.

In the event of a conflict of interest arising in relation to the above circumstances, or in any other
circumstances, and so far as it is within their powers to do so, the Directors will endeavour to ensure that

it is resolved fairly and approved by the Independent Board in accordance with the Conflicts Policy as set
out in the Manager’'s compliance manual. Where potential and actual conflicts of interest are identified, the
Manager's compliance team will be notified and they will prepare a note, which will then be considered by
and discussed with the Independent Board, with the aim of agreeing steps to resolve or otherwise manage
such conflicts.

To the extent that the Company intends to invest in a company in which another fund managed by the
Manager has invested or intends to invest, the investment must be approved by the Independent Board.
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Risks associated with Exposure to Non-qualifying Investments

¢  The performance of the Company’s Non-qualifying Investments is affected by the selection of funds and
managers by the Manager and by investment decisions of such portfolio managers. There is a risk that the
Company may not meet its investment objectives.

Risks associated with there being two share classes

e Although the Articles contain provisions allocating the assets and liabilities of the Company to either
the Ordinary Share class or the B Share class, such allocations may not in all circumstances (for example
insolvency situations) be effective in ring-fencing the assets and liabilities of one share class from the other,
particularly in relation to a third party creditor or claimant against the Company.

¢ The interests of the Ordinary Shareholders and the B Shareholders may not always be aligned, for example
in relation to statutory holding periods for certain tax reliefs that commence from the issue date of the
relevant Share. Certain relevant tests (for example, in relation to the ability to pay dividends and/or finance
the buy-back of Shares and in relation to compliance with the VCT Rules) are, however, calculated on a
Company-wide basis. In addition, certain corporate actions (such as a winding-up for example) can only
be done on a Company-wide basis. It may, therefore, occur that the interests of Ordinary Shareholders and
the B Shareholders are not aligned in relation to a certain matter.

RISK FACTORS
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Forward Looking Statements

Investors should not place undue reliance on forward-looking statements. This Prospectus includes statements
that are (or may be deemed to be) “forward-looking statements”, which can be identified by the use of forward-
looking terminology including the various terms “believes”, “continues”, “expects”, “intends”, “aims” “may”, “will",
“would”, “should” or, in each case, their negative or other variations or comparable terminology. These forward-
looking statements include all matters that are not historical facts. Forward looking statements involve risk and
uncertainty because they relate to future events and circumstances. Forward-looking statements contained in
this Prospectus, based on past trends or activities, should not be taken as a representation that such trends or
activities will continue in the future. These statements will be updated as and when required by the Prospectus
Regulation Rules, Prospectus Regulation, the UK Listing Rules, MAR and the Disclosure and Transparency Rules,
as appropriate. No forward-looking statements qualify the working capital statement in paragraph 6.8 of Part 4
of this document.

Expected Timetable
for the Offer

Offer opens 12 September 2024

Deadline for receipt of Applications to be eligible for the Early

Investment Incentive — see Offer Statistics 5.00 p.m. on 30 November 2024

Deadline for receipt of Applications for the 2024/25 tax year noon on 3 April 2025

Deadline for receipt of Applications for the 2025/26 tax year and
Deadline for receipt of Applications to be eligible for the Loyalty noon on 7 August 2025
Investment Incentive and the Direct Applicant Discount

Closing date of the Offer 5.00 p.m. on 8 August 2025*

within ten Business Days following

Dealings in Offer Shares commence allotment**

* The closing date may be earlier subject to the discretion of the Directors and the Offer being fully subscribed
by an earlier date. Definitive share and tax certificates will be despatched and CREST accounts credited as soon
as practicable following allotment of Offer Shares. The Offer is not underwritten.

** Offer Shares will be allotted and issued in respect of valid applications (including the receipt of cleared
subscription funds) received for the Offer in the 2024/25 tax year on 3 April 2025 and any other date prior to 3
April 2025 on which the Directors decide, and for the Offer in the 2025/26 tax year Offer Shares will be allotted
and issued in respect of valid applications (including the receipt of cleared subscription funds) on such dates
on or after 4 April 2025 until the close of the Offer on 8 August 2025.
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Offer Price per Offer Share

Expected maximum net proceeds of the Offer if the over-
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see Pricing Formula on page 41

allotment facility is not utilised* £4,500,000
Expected maximum net prg_cee?s of the Offer if the over- £9,800,000
allotment facility is fully utilised

Maximum number of Offer Shares in issue following the Offer 8 611599
if the over-allotment facility is not utilised* T
Maximum number of Offer Shares in issue following the Offer 17223199
if the over-allotment facility is fully utilised* T
Estimated expenses of the Offer assuming full subscription £100.000
with the over-allotment facility not utilised* '
Estimated expenses of the Offer assuming full subscription £200,000

with the over-allotment facility fully utilised*

Investment Incentives

Loyalty Investment Incentive

Existing Shareholders and Existing Seneca Investors whose valid applications are received before the close of the
Offer at 5.00 p.m. on 8 August 2025* will receive a discount to the Promoter Fee of 1% of the monies subscribed

in recognition of their continued support for the Company and the Manager. Monthly Investors, whose valid
applications are received before the deadline, will receive this discount on all monthly payments made up to
5.00 p.m. on 8 August 2025*.

Early Investment Incentive

All Investors whose applications are received and accepted by the deadline of 5.00 p.m. on 30 November 2024
will be eligible to receive an Early Investment Incentive discount to the Promoter Fee of 1% of the monies
subscribed under the Offer. For monthly Investors whose valid applications are received before the deadline,
this discount will apply to all monthly payments made up to 5.00 p.m. on 30 November 2024. Full fees will

be payable as described under the Costs of the Offer on page 39 following the expiry of the Early Investment
Incentive deadline of 5.00 p.m. on 30 November 2024. The Company may (in consultation with the Manager)
vary the rate of discounts of the above investment incentives and/or extend the deadline by which Applications
must be received and accepted to be eligible for the Early Investment Incentive referred to above.

Direct Applicant Discount

Direct Applicants whose valid applications are received before the close of the Offer at 5.00 p.m. on 8 August
2025* will receive a discount to the Promoter Fee of 1.5% of the monies subscribed in recognition of their
inability to benefit from a waiver of commission had they invested via an intermediary on an execution-only
basis or as a Professional Client. Monthly Investors, whose valid applications are received before the deadline,
will receive this discount on all monthly payments made up to 5.00 p.m. on 8 August 2025*.

Tassumes a Promoter Fee of 1% is paid on all subscriptions (being the Promoter Fee payable in relation to
applications from Existing Shareholders or Existing Seneca Investors on the basis that they will have received
the Early Investment Incentive and Loyalty Investment Incentive in the amounts referred to above), that all
applications are received through intermediaries offering financial advice, with an assumed NAV of 56.9p per
Offer Share. The aggregate amount of Promoter Fee that will be charged to the Company will be capped at
£300,000.

* The closing date may be earlier subject to the discretion of the Directors and the Offer being fully subscribed
by an earlier date.

OFFER STATISTICS
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Information Relating

to the Company

Directors (all non-executive)

all of Registered Office at

Company Secretary

Sponsor

Manager and Promoter

Registrars & Receiving Agent

Solicitors

VCT Tax Adviser

Auditors

Depositary

Corporate Broker

lan Dighé (Chair)

Mary Anne Cordeiro
Alexander James Clarkson
Richard Edward Manley

9 The Parks, Haydock, WA12 0JQ

ISCA Administration Services Limited
Suite 8, Bridge House, Courtenay Street,
Newton Abbot, TQ12 2QS

SPARK Advisory Partners Limited
5 St. John's Lane, London, EC1IM 4BH

Seneca Partners Limited
9 The Parks, Haydock, WA12 0JQ

Neville Registrars Limited
Neville House, Steelpark Road,
Halesowen, B62 8HD

Hill Dickinson LLP
50 Fountain Street, Manchester, M2 2AS

Shoosmiths LLP

No. 1 Bow Churchyard, London, EC4M 9DQ

Royce Peeling Green Limited
The Copper Room, Deva City Office Park,
Trinity Way, Manchester, M3 7BG

Thompson Taraz Depositary Limited
47 Park Lane, London, W1K 1PR

Panmure Gordon (UK) Limited
One New Change, London , EC4M 9AF
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Chair's Letter

Dear Investor,

| am pleased to introduce the Company'’s latest Offer for B Shares, which is an opportunity to invest in a
maturing investment portfolio of twenty-eight unquoted and quoted investment companies across a diverse
spread of sectors, including pharma/biopharma, business services, software and manufacturing.

The Company has now raised nearly £22 million since the launch of the B Share class in August 2018, which

has enabled the B Share Pool to make a total of forty-one investments and achieve eleven full and partial exits,
at a 1.7x weighted average return since inception. Seneca'’s exit-focused investment strategy reinforces our
commitment to generating returns to support a steady stream of dividend income for Shareholders. The B Share
Pool has paid 3p per B Share in dividends per annum, totalling 16.5p per B Share in dividends since inception.

Profits generated to date from AIM quoted and unquoted realisations exceed dividends paid to date, which

is a milestone we are proud to have achieved in such a short period of time. We are pleased that Seneca has
continued to generate profitable realisations for shareholders, largely facilitated by sales of shares in the B Share
Pool's AIM quoted holdings, despite the challenges posed by recent AIM market volatility. Seneca continues

to believe that the benefits offered by the B Share Pool's existing AIM quoted investments, including access

to capital, greater liquidity for harvesting profits and stronger reporting and governance requirements, will
generate attractive investment returns for investors over the medium and longer-term.

As shareholders may recall, we are committed to a policy of Board succession, and | am thrilled to be a part of
the continued growth and development of the Company. | was appointed to the Board on 11 October 2023 as
an Independent Non-Executive Director and as an experienced Plc Chair and investment company Director |
was honoured to be appointed on 15 May 2024 to succeed John Hustler as Chair following John'’s retirement
from the Board.

To support the continued growth of our B Share portfolio, we currently have £4.8 million in cash, which
positions the B Share Pool favourably to continue investing in what Seneca believes to be the most attractive of
the new investment opportunities they review.

| am delighted to inform you that the Company is offering a fee discount for Existing Shareholders throughout
the duration of the Offer and a fee discount for new Investors available until 30 November 2024 as described on
page 13. This Offer aims to provide additional funds to support the ongoing development of our existing B Share
investment portfolio in addition to expanding the number and diversity of investments in the B Share Pool.

Looking ahead, we anticipate an increase in funds raised through the Offer and the addition of new growth
capital investments to the B share portfolio. Seneca has several investments in the later stages of due
diligence, including a higher percentage of private investments, demonstrating Seneca'’s active pursuit of
new opportunities to balance the current portfolio in response to market conditions and growing the B share
portfolio. We remain committed to further diversification of the B share portfolio and capitalising on potential
growth prospects.

The Offer

The Company is seeking to raise up to, in aggregate, £5 million under the Offer in the 2024/25 and 2025/26 tax
years with an over-allotment facility of up to a further £5 million.

The Company intends to distribute a large proportion of the net profits it receives from realisations of
investments made by the B Share Pool by way of regular and special tax-free dividends whilst also seeking

to maintain a relatively stable NAV per B Share. Therefore, the Offer is intended for those Investors who

are primarily seeking tax-free income from a diverse portfolio of investments in UK SMEs. With 29% of the
Company's B share NAV comprising AIM quoted companies as at 30 June 2024, it is also expected to be of
particular interest to those investors who are seeking to invest in a VCT with a material exposure to the AIM
market and who believe that the type of companies in which the B Share Pool has invested are well positioned
to benefit from any AIM market recovery.

The Offer opens on 12 September 2024 and in the case of the Offer for the 2024/2025 tax year is expected to
close no later than 5.00 p.m. on 4 April 2025, with all subscription monies to be received in full in cash (cleared
funds) by noon on 3 April 2024, and in the case of the Offer for the 2025/26 tax year no later than 5.00 p.m. on 8

CHAIR'S LETTER

Seneca Growth Capital VCT Plc



CHAIR'S LETTER

Seneca Growth Capital VCT Plc

Seneca Growth Capital VCT Plc Prospectus

August 2025, with all subscription monies to be received in full in cash (cleared funds) by noon on 7 August 2025
(unless, in either case, the Offer has been fully subscribed before these dates or closed earlier at the discretion of

the Directors).

Key Points?

The key points in relation to the Offer are set out below:

Dividends of 3p per B Share per
annum paid since launch which
is equivalent to 5.3% of the B
Share NAV as at 30 June 2024.

£20 million+ of special
distributable reserves as at 30
June 2024 to support future
dividend ambitions.

11 full and partial exits already
achieved.

Current AIM exposure adds
diversification and remains a
key point of differentiation in
the VCT market.

Over 36% of B Share NAV as at
30 June 2024 represented by
cash.

Significant financial
commitment to B Share

class by key members of the
management team in the Seneca
family of businesses.

Tax Advantages.

2 see paragraph 6.15 of Part 4

Dividends totalling 16.5p per B Share have been paid since the launch of
the B Share Pool on target with our 3p per annum dividend policy. The
Company'’s aim is to maintain dividends of at least 3p per annum in relation
to the Company’s B Shares, which currently represents 5.3% per annum

of the B share NAV as at 30 June 2024. Our ability to increase the level

of dividends paid to B shareholders is dependent on a number of factors
including investment performance and in particular the performance of the
B share pool's AIM quoted investments.

Seneca is pleased to have covered B Share Pool dividends paid to date
by profits generated from B Share Pool realisations. Seneca continues

to focus on achieving profitable exits for Shareholders where possible

in order to support B Share Pool dividend ambitions. Additionally, the
Company has £20.1 million of special distributable reserves as at 30 June
2024, £1.7 million of which are currently available for distribution to
support B Share Pool dividends if necessary.

The Manager has achieved five full exits and six partial exits with a
weighted average return of 1.7x investment cost, delivering profits of £2.4
million versus investment cost to date.

The B Share Pool's exposure to the AIM market, which represented 29% of
the B Share NAV as at 30 June 2024, remains a key point of differentiation
to other VCTs, especially those that focus only on private company
investments.

As at 30 June 2024, there were twenty-seven investments in the B

Share Pool spread across a diverse range of sectors, including pharma/
biopharma, business services, software and manufacturing. Investors in
the Offer will acquire immediate exposure to these holdings as well as any
future investments made from the B Share Pool.

The Board believes the relatively high proportion of cash as a % of the
overall B Share NAV as at 30 June 2024 is an attractive aspect of the

B Share Pool given the current macro-economic challenges and the
importance of being able to deploy cash quickly into the best investment
opportunities as and when they arise. This Offer is intended to provide
additional funds so that the Company can continue to support the
ongoing development of the existing B Share investment portfolio in
addition to increasing the number and diversity of investments in the B
Share Pool.

Directors and key members of the investment management team have
invested, in aggregate, over £1.4 million since the launch of the B Share
class, reflecting their confidence in the long-term prospects of the B
Share Pool.

Depending on personal circumstances, Qualifying Investors can benefit
from a range of tax benefits in relation to their investment including 30%
income tax relief on the amount invested, capital gains tax exemption on
any profits realised on the sale of the Shares in the Company and tax-free
dividends. See page 44 for further details.
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Experienced investment Seneca is an experienced growth capital investor having raised and

manager. deployed over £120 million of EIS and VCT investment funds into over 80
SME companies, through over 150 funding rounds to 30 June 2024, since
it undertook its first EIS investment in 2012.

Fee discounts available for both Loyalty Investment Incentive
new and Existing Investors who

participate in the Offer. The Promoter Fee will be discounted by 1% (both B Shareholders and

Ordinary Shareholders) for the duration of the Offer.

Early Investment Incentive

The Promoter Fee will be discounted by 1% for Investors whose
Applications under the Offer are received and accepted before 30
November 2024.

Applicants who are Existing Shareholders and Seneca Investors who
submit applications before 30 November 2024 will receive a total
cumulative discount of 2%.

For monthly Investors whose valid applications are received before

the deadline, the Loyalty Investment Incentive will apply to all monthly
payments made for the duration of the Offer and the Early Investment
Incentive will apply to all monthly payments made up to and before 5:00
pm on 30 November 2024.

Direct Applicant Discount

Direct Applicants, who do not have the benefit of a commission waiver,
will receive a 1.5% discount for the duration of the Offer.

For Existing Shareholders and Seneca Investors that are Direct Applicants
and who submit applications before 30 November 2024, the Promoter
Fee discounts will be cumulative, totalling 3.5%.

For monthly Investors, the Direct Applicant Discount will apply to all
monthly payments made for the duration of the Offer.

Next Steps

Investors wishing to subscribe under the Offer are advised to read the Prospectus in full, including the Terms and
Conditions of Application on pages 82 to 86 of this document, and then make their application online at
seneca.nevilleregistrars.co.uk by following the onscreen instructions.

Yours sincerely

lan Dighé
Chair
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Overview

About the Manager®

Seneca is an award-winning specialist SME investment and advisory business headquartered in the North West
of England. Since launching its maiden EIS fund in 2012, Seneca has invested in more than 80 SMEs, with over
£150 million of equity under management as at 30 June 2024, of which £50 million is EIS and VCT capital.
Seneca has also generated over £85 million in exit proceeds since 2012 from its EIS and VCT investments.

The majority of Seneca'’s EIS and VCT capital has been raised from its extensive network of financial advisers and
wealth managers across the UK. To date, more than 700 financial advisers and wealth managers have arranged
tax efficient investments for their clients through Seneca.

Seneca is also the founding member of a similarly branded network of companies which includes: Seneca
Bridging Limited, a property bridging finance provider with a loan book of more than £28 million (as at 30 June
2024); Seneca Trade Finance Limited, a specialist stock funding business with a loan book in excess of £19
million (as at 30 June 2024); and Seneca Property Investments Limited, which currently manages in excess of
£100 million of property assets (as at 30 June 2024). This wider Seneca branded network of companies operates
across the North of England and employs more than 50 people.

Since 2016 Seneca has won numerous awards, including ‘Sub £10 million Deal of the Year' in 2016 at the North
West Business Insider Awards, “Best New Entrant” at the Tax Efficiency Awards in 2019 and in 2021 the Company
was nhamed by Investment Week the VCT Specialist Investment Company of the Year. Most recently, Seneca was
a finalist for the Growth Investor Awards 2023 in six categories, including “Best EIS Investment Manager”, “Best
VCT Investment Manager” and “"Growth Investor of the Year”. Seneca was also named as a finalist for the North
West Dealmakers 2023 award for “Venture Capital Team of the Year”.

Investment Strategy for the B Share Pool®

Seneca is an experienced and active growth capital investor and as at 30 June 2024 managed circa £50 million
of growth capital investments via Seneca Growth Capital VCT Plc, the Seneca Growth Capital EIS Fund (which
was launched in 2012 and is fully invested), the Seneca EIS Portfolio Service, which was launched in 2013 and
re-launched in 2021 as the EIS Portfolio Fund and the Seneca AIM EIS Fund launched in 2021.

Through these funds, Seneca has pursued a generalist investment strategy focused on providing growth

capital to well managed businesses with strong leadership teams that can demonstrate established and proven
concepts in addition to growth potential and targeting a minimum 2x return on investment for each investee
company. Seneca'’s EIS investments to date have comprised private and AIM quoted companies in broadly equal
number.

Since its appointment as the Company’s investment manager, Seneca has identified, structured and made forty-
one Qualifying Investments on behalf of the Company at an aggregate original cost of approximately £18.7
million, including investing £11.6 million in AIM quoted companies.

For the majority of investments, the Company’s B Share Pool co-invested alongside EIS funds managed by
Seneca, which Seneca believes has resulted in the Company being able to participate in a higher number of
investments of a larger scale into more established businesses than would have been possible for the B Share
Pool on a standalone basis. Seneca has co-invested an aggregate original cost of approximately £18.6 million of
EIS funds into B Share Pool investee companies, nearly matching the aggregate original cost of funds invested
by the Company in the B Share Pool.

Seneca sees clear benefits of this approach for the Company and, therefore, intends to continue to consider co-
investment opportunities for the B Share Pool alongside Seneca’s EIS funds. Specifically Seneca intends that:

e the B Share class will have access to the existing flow of private and AIM quoted investment opportunities
which Seneca sees as a result of its position as an active growth capital investor.

¢ the B Share class may co-invest with Seneca EIS funds thereby participating in investments of a scale which
may not otherwise be available to the B Share Pool on a standalone basis.

3 see paragraph 6.15 of Part 4
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Tax Benefits

VCTs offer significant tax advantages over most investment products. In summary, the main tax reliefs for
Qualifying Investors are:

e Income Tax relief - Investors can claim income tax relief when buying newly issued VCT shares, currently
at the rate of 30% on investments of up to £200,000 per tax year. This relief is provided as a tax credit to set
against an Investor’s total income tax liability (to the extent due). Investors must hold shares in a VCT for at
least five years to keep the income tax relief — if sold before then, this benefit is lost.

o Capital Gains Tax exemption — there is no capital gains tax on profits from selling VCT shares, no matter
how short the holding period, provided the VCT maintains its VCT status. This relief is limited to acquisitions
(whether by subscription or otherwise) of VCT shares of up to £200,000 per tax year.

e Tax-free Dividends — if a VCT pays dividends, there is no tax to pay and Investors will not need to declare
them on their tax return. This relief is limited to acquisitions (whether by subscription or otherwise) of VCT
shares of up to £200,000 per tax year.

The above is only a very brief summary of the UK tax position of Qualifying Investors in VCTs and is based on
the Company’s understanding of current law and practice. The tax treatment of Investors in VCTs will depend
on their individual circumstances. Potential Investors are recommended to consult their own appropriate
professional adviser as to the taxation consequences of their investing in a VCT.

Deal Flow and Investment Selection*

As a result of its position as an active growth capital investor, which sees Seneca now managing more than

£45 million of VCT and EIS growth capital, Seneca has developed a strong network of introducers, professional
contacts and entrepreneurs. From this network Seneca enjoys a strong flow of growth capital investment
opportunities which has enabled the Company to complete thirty-two growth capital investments since 2018, in
addition to enjoying a healthy pipeline of potential investment opportunities.

Seneca typically reviews hundreds of investment opportunities a year and meets many of the businesses
involved but transacts with only a fraction of these. It is through the application of strict investment criteria
and extensive screening, combined with detailed due diligence processes, that Seneca focuses only on those
businesses which it believes offer the best investment potential.

The process from deal origination to completion entails several stages, including thorough due diligence,
review and approval by Seneca’s investment committee and the Company’s Board of Directors in line with the
Company'’s Investment Policy objectives and criteria. Seneca monitors very closely the progress of all investee
companies in the B Share portfolio and both the Board and Seneca’s investment committee are updated on a
regular basis.

Exit Of B Share Pool Investments

The Company aims to exit each of its Qualifying Investments in the B Share Pool by way of a sale after an
average holding period of approximately 3-5 years (however Seneca will consider exiting the investments earlier
if the opportunity arises and they consider it to be in line with maximising Investor returns). The Manager will
consider the exit options as part of its evaluation process on the opportunity before making a recommendation
to invest. The Manager has extensive experience of selling companies both to trade buyers and private equity
investors from which the Company is expected to continue to benefit.

As interests in the investee companies are realised, the Company intends to distribute sufficient profits
received to support the payment of regular tax-free dividends to provide investors with an attractive income
stream whilst also maintaining a relatively stable NAV per B Share, subject to investment performance and the
requirements and best interests of the Company.

4 see paragraph 6.15 of Part 4
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B Share Pool Investment

Portfolio

The following information is a summary of the B Share Investment Portfolio as at the date of this document.
Information, including as to valuation, is as at 30 June 2024, being the latest practicable date closest to the date

of the Prospectus.

Carrying

Equity Investment Unrealised value at

held atcost  profit/(loss) 30 June 2024

Unquoted Investments % £'000 £000 £000
Solascure Limited 27 750 333 1,083
Bright Network (UK) Limited 2.5 594 466 1,060
Convenient Collect Ltd 54 716 - 716
Fabacus Holdings Limited 1.6 500 202 702
Alderley Lighthouse Labs Ltd 14.6 585 20 605
Geomiq Ltd 11 334 - 334
Silkfred Limited <1.0 500 (350) 150
Ten80 Group Limited 7.5 400 (400) -
Old St Labs Limited 6.4 1,000 (1,000) -
Total unquoted investments 5,379 (729) 4,650
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Carrying

Investment Unrealised value at

Shares atcost profit/(loss) 30 June 2024

Quoted Investments held £000 £000 £000
Poolbeg Pharma Plc 7,550,000 755 211 966
Velocity Composites Plc 1,740,000 696 (35) 661
Oxford Biodynamics Plc 5,067,628 775 (410) 365
Arecor Therapeutics Plc 252,947 620 (329) 291
Directa Plus Plc 1,734,033 312 (35) 277
OptiBiotix Health Plc 1,681,343 336 (76) 260
Celadon Pharmaceuticals Plc 320,956 530 (289) 241
Northcoders Group Plc 100,000 300 (110) 190
Verici DX Plc 3,088,753 486 (301) 185
SkinBioTherapeutics Plc 1,857,107 297 (139) 158
ProBiotix Health Plc® 3,722,445° 777 (629) 148
Engage XR Holdings Plc 9,391,704 376 (272) 104
Gelion Plc 250,492 363 (308) 55
Theracryf Plc (formerly Evgen Pharma Plc) 5,000,000 400 (360) 40
Polarean Imaging Plc 1,644,070 986 (959) 27
Abingdon Health Plc 78,250 75 (67) 8
Aptamer Group Plc 495,726 580 (577) 3
Bidstack Group Plc 32,123,391 916 (916) =
Total quoted investments 9,580 (5,601) 3,979
Total investments 14,959 (6,330) 8,629

°Includes 194,135 shares received as a dividend in specie on 31 March 2022 (“Dividend Shares”) as a result of

the spin out and listing on AQSE of the ProBiotix division of OptiBiotix Health Plc, which at the time was a B
share pool investee company, as a standalone entity in addition to the 3,528,310 shares purchased by the B
share pool as part of the same transaction. These Dividend Shares were received as a result of the B share pool’s
shareholding in OptiBiotix Health Plc at the point of the ProBiotix IPO.
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Top 10 investments (by value)

SolasCure
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SolasCure Limited is a wound care business that has developed Aurase
Wound Gel, a biologic leveraging an enzyme cloned from medical
maggots combined with a hydrogel to clean wounds, a process known as
debridement, which is a crucial prerequisite for a wound to heal.

Bright Network Ltd is a Human Resources technology platform designed
to enable leading employers to reach, identify and recruit high quality
graduates and young professionals. Bright Network is investing in its
technology product proposition and expanding internationally.

Poolbeg Pharma Plc is a leading biopharmaceutical company, with a capital
light clinical model which aims to develop a portfolio of products faster and
more cost effectively than the conventional biotech model.

Convenient Collect Ltd, trading as Hubbox has developed software for
retailers including global brands such as Macy's, GAP, UGG, Hobbs, Charlotte
Tilbury, and Belstaff to offer local pickup options at checkout for customers
who want alternatives to home delivery.

Fabacus Holdings Limited is an independent software company that has
developed a complete product lifecycle solution: Xelacore, which uses data
to drive sales, combat counterfeiting and achieve global visibility of licensing
between licensors and their licensees.

Velocity Composites Plc is a Northwest headquartered manufacturer of
advanced composite material kits for use in the production of carbon fibre
composite parts for primary aircraft manufacturers and Tier 1 suppliers in the
US, UK and Europe.

Alderley Lighthouse Labs Ltd is a Northwest based full-service diagnostic
business led by the team responsible for delivering the UK Lighthouse Lab
Network - the largest diagnostic network in British history.

Oxford Biodynamics plc is a global biotechnology company, advancing
personalised healthcare by developing and commercialising precision
medicine tests for life-changing diseases.

Geomigq Ltd is a developer of the digital manufacturing platform of choice
for 1200+ professional engineers and procurement teams from over 500
fast-moving hardware companies, and has partnered with over 220 suppliers
on an international basis.

Arecor Therapeutics Plc is bringing innovative medicines to market through
the enhancement of existing therapeutic products. Arecor specialises in
highly concentrated and fast-acting insulin for treatment of diabetes and
other indications, working with leading pharmaceutical and biotechnology
companies to deliver enhanced reformulations of their therapies.
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Sector Exposure

Our B Share Pool investment portfolio is not only diversified by quoted and unquoted investments but also by
sector exposure®

. Pharma / Biopharma 30% Health & Consumer 7%
. Business Services 22% Pharmatech / Biotech 6%

Software 16% . Technology 6%
. Manufacturing 11% . Other* 2%
6As at 30 June 2024

* Retail & Medical Technology
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Seneca Management
and Investment Team’

Seneca Management Team

The management team of Seneca comprises of the following members:

7 see paragraph 6.15 of Part 4

lan Currie

lan is the founder and a director of and shareholder in Seneca. He qualified as
a chartered accountant with KPMG before working in Corporate Finance with
firms including Peel Hunt & Co, Apax Partners and Altium Capital. lan sits on
the board of directors of Hedley & Co Stockbrokers, is a partner of Palatine
Private Equity LLP and is on the Board of Trustees for the Lowry Arts Centre in
Manchester.

lan has been a continuous member of the credit and investment committees
at Seneca and has been involved in all of the EIS and VCT growth capital
investments made by Seneca.

Richard Manley

Richard is a director and CEO of and shareholder in Seneca. He qualified as a
chartered accountant with KPMG in 2004, joined NM Rothschild’s leveraged
finance team in Manchester in 2007 before joining Cenkos Fund Managers in
2008. Richard joined Seneca on launch in 2010.

Richard has been involved in the development of all areas of Seneca'’s
business and played a key role in its journey from start up to managing more
than £150 million. He has been a continuous member of Seneca’s investment
and credit committees and has been involved in all of Seneca’s EIS and VCT
growth capital investments to date leading more than 30 of these. Richard
became Managing Partner in 2016 and CEO in 2017.

He joined the Board of the Company in August 2018.

Tim Murphy

Tim is a director of and shareholder in Seneca. Tim commenced his finance
career with Barclays in 1983 before joining County Natwest in 1990. In 1993,
Tim joined The Royal Bank of Scotland and later became Joint Managing
Director of their Mid-Cap Structured Finance business. In 2005, he was
hired by Deloitte (Manchester) as a corporate finance partner and, after a
successful spell, joined HBOS as UK Managing Director Large Corporate in
2008. Tim joined Seneca in 2012 from NorthEdge Capital, where he was a
founder partner of the business.

Tim has been a continuous member of the credit and investment committees
at Seneca and has played a key role in the development of Seneca’s debt and
private equity businesses including the growth capital investments made by
the Seneca EIS Portfolio Fund. Tim has been involved in all of Seneca’s growth
capital EIS and VCT investments to date.
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Seneca Investment Team

lan Currie, Richard Manley and Tim Murphy are all members of Seneca’s management team and investment
committee, and will be actively involved in the origination, appraisal and execution of the B Share Pool
investments. They will be supported by the following members of Seneca’s investment team, who have
collectively been involved in over 50 growth capital transactions totalling more than £80 million.

Matt Currie

Matt is an investment director and heads up the growth capital investment
team at Seneca. Matt joined Seneca in 2017 from his previous role in the

RBS Structured Finance team where he completed 15 Leverage Finance
transactions, being primarily mid-market private equity deals. Working
alongside regional private equity firms, Matt led deals across the Leisure/
Consumer, TMT, Professional Services, Manufacturing and Infrastructure
sectors. Prior to that, Matt spent four years with Deloitte, qualifying as a
Chartered Accountant and working on both audit and advisory engagements
across the North of England. Matt graduated from the University of
Manchester in 2010 with a degree in Management with Accounting & Finance
and also holds the CFA Investment Management Certificate.

Siobhan Pycroft

Siobhan joined Seneca in 2013 as an original member of Seneca'’s debt
advisory business before joining the Growth Capital team in October 2019.
Whilst working in Seneca’s advisory business, Siobhan managed a team that
advised over 1,000 SMEs relating to finance and an overall debt quantum in
excess of £1 billion.

Siobhan is a graduate of the University of Cambridge and has a law degree
with an emphasis on public companies, equity finance and acquisitions.

Victoria Edwards

Prior to joining Seneca in 2021, Victoria worked in a Corporate Finance (M&A)
advisory capacity. During her ten years spent working at award-winning North
West-based Corporate Finance boutiques, she was involved with mid-market
transactions ranging broadly from £5 million to £100 million covering trade
disposals, debt refinancing and private equity funded deals in a variety of
sectors encompassing chemical distribution, insurance broking and consumer
products among others. In addition, Victoria was involved in the private equity
and tech angel fund investment activities also offered by these advisory outfits.

Victoria holds the CFA Investment Management Certificate in addition to a
degree in Economics (BSc) from The University of York and is also an FCA
qualified accountant. As part of her ACA training, Victoria spent a period of time
in Australia working in a specialist division of Deloitte.
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Board of Directors

The Board comprises four Directors, all of whom are non-executive and three of whom are independent of the
Manager. The management of the Company and the investment decisions in relation to the B Share Pool are
delegated to the Manager. However, the Directors retain overall responsibility for the Company’s affairs.

lan Dighé — Independent Non-Executive Director, Chair of the Board of Directors

lan has significant listed company experience, particularly in the investment
banking, corporate broking, asset management and closed-end funds sectors.
He was a co-founder of Bridgewell Group plc and was Chairman of Miton Group
plc from February 2011, overseeing the successful refinancing and subsequent
growth of the group. He retired from the Miton board in December 2017. He is
Chairman of The Investment Company plc, an independent director of Edelweiss
Holdings plc, Pennant International Group plc and a director of a number of
private companies and charities. lan brings senior Board level experience to the
VCT, particularly as Chairman of an AlF, and extensive investment knowledge;
both of which are key to the ongoing success of the Company.

Mary Anne Cordeiro — Senior Independent Non-Executive Director

Mary Anne is the Founder and Managing Director of Science to Business Limited
which specialises in advising medical technology businesses on fundraising and
commercialisation strategy. Mary Anne joined the Board of the Company in May
2023 and brings to the Board extensive knowledge of both the VCT and growth
capital investment sectors, having been an advisor to or executive of innovative
companies in the healthcare and technology sectors for over twenty years. Mary
Anne served as a non-executive Director of Albion Technology & General VCT Plc
("AATG") from 2013 until 2023, following its merger with Albion Income & Growth
VCT Plc where she had served as a non-executive Director from 2004. Prior

to this Mary Anne had a fifteen-year career in international corporate finance

as a M&A Investment Banker at Goldman Sachs International Limited, Vice
President at Bankers Trust Company and Managing Director of Paribas’ Financial
Institutions Group. Mary Anne holds a MA (Hons) in Chemistry from the University
of Oxford and is a member of the University of Oxford's Department of Chemistry
Development Board.

Alexander Clarkson — Independent Non-Executive Director and Chair of the
Audit Committee

Alex is Managing Director of Bamburgh Capital. He qualified as a chartered
accountant with PricewaterhouseCoopers in 1998, joined Brewin Dolphin
Securities in 2000 before becoming co-founder of Zeus Capital in 2003.

Alex then went on to co-found Bamburgh Capital in 2011, executing over 20
transactions acting on both the “"buy” and “sell” side and raising funding. During
this time, Alex was co-founder of Compass BioScience Group Limited and
Collbio, two highly acquisitive companies, and became interim CFO of Collbio
which undertook an IPO on the London Stock Market within an 18-month period,
changing its name to Collagen Solutions. Alex joined the Board of the Company
in December 2019.

Richard Manley — Non-Executive Director

See page 26.




Seneca Growth Capital VCT Plc Prospectus

Investment Policy

The current investment policy is set out below:

Investment Policy

The Company's objective is to provide Shareholders with an attractive income and capital return by investing
its funds in a portfolio of both unquoted and AIM/AQSE quoted UK companies which meet the relevant criteria
under the VCT Rules.

The Company will target well managed businesses with strong leadership, that can demonstrate established and
proven concepts, and are seeking an injection of growth capital to support their continued development.

At least the minimum required percentage of the Company’s assets will be invested in Qualifying Investments as
required by the VCT Rules, with the remainder held in cash and money market securities.

Qualifying Investments

Compliance with required rules and regulations is to be considered with all investment decisions made. The
Company is further monitored on a continual basis to ensure compliance.

Non-qualifying Investments

An active approach will be taken to manage any cash held, both prior to its investment in Qualifying Companies

and to any remaining cash after all investment qualification targets in the VCT Rules have been satisfied. All cash
will be invested in accordance with VCT Rules for Non-qualifying Investments. Such Non-qualifying Investments
may include liquid AlFs, UCITS or other money market funds.

Risk Management

The Directors control the overall risk of the portfolio by ensuring that the Company has exposure to a diversified
range of unquoted and AIM/AQSE quoted companies. In order to limit concentration risk in the portfolio that

is derived from any particular investment, at the point of investment or addition to an existing investment no
more than 15% of the Company by VCT value will be in any one investment. In addition, investments may also be
made by way of loan stock and/or redeemable preference shares as well as ordinary shares to generate income,
whilst ensuring compliance with whatever VCT Rules apply at the time.

Borrowing

Whilst the Board does not intend that the Company will borrow funds (other than to manage short term

cash requirements), the Company is entitled to do so subject to the aggregate principal amount at the time

of borrowing not exceeding 25% of the value of the adjusted capital and reserves of the Company (being, in
summary, the aggregate of the issued share capital, plus any amount standing to the credit of the Company'’s
reserves, deducting any distributions declared and intangible assets and adjusting for any variations to the above
since the date of the relevant balance sheet).

Changes to the Investment Policy

The Company will not make any material changes to its investment policy without Shareholder approval.

PART ONE — INVESTMENT POLICY
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Other Information

Conflicts of Interest

An Interested Party may be involved in other financial, investment or other professional activities which may
cause conflicts of interest with the Company. An Interested Party will not be liable to account for any profit
made in connection with these activities. For example, and without limitation, an Interested Party may:

e deal orinvest in any investment, whether or not for its own account and notwithstanding that similar
investments may be held by the Company;

e enter into or be interested in any financial or other transaction with any entity any of whose securities are
held by or for the account of the Company;

¢ allocate investment opportunities among the funds and accounts it manages in accordance with its internal
policies; and

e arrange for the Company to acquire investments from or dispose of investments to any Interested Party or
any investment fund or account advised or managed by any such person.

In the event of a conflict of interest arising in relation to the above circumstances, or in any other circumstances,
and so far as it is within their powers to do so, the Directors will endeavour to ensure that it is resolved fairly

and approved by the Independent Board in accordance with the Conflicts Policy as set out in the Manager’s
compliance manual. To the extent that the Company intends to invest in a company in which another

fund managed by the Manager has invested or intends to invest, the investment must be approved by the
Independent Board.

When conflicts occur between the Manager and the Company because of other activities and relationships of
the Manager, the Manager will ensure that the Company receives fair treatment. Such conflicts will be disclosed
to the Company.

Co-Investment Policy

If situations arise where the Company proposes to invest in the same companies as other funds managed or
clients advised by Seneca, but at a different time or on different terms, any such proposed investment will
require approval from the Independent Board and compliance with the UK Listing Rules.

Members of the Seneca management team will also be able to invest in the same investments as the Company
(as long as such investments are made by those individuals at the same time and on the same terms as the
Company). Such investments will need to comply with any restrictions contained in the UK Listing Rules.

The Board will be responsible for determining the Company'’s investment policy and will have overall
responsibility for the Company'’s activities. In accordance with the UK Listing Rules, a material change in the
investment policy of the Company will only be effected with the prior approval of Shareholders.

Post-Investment Management

The Manager will monitor each investment in the B Share Pool regularly and will expect to meet with the
management of investee companies on a regular basis.

As the values of underlying investments increase, the Manager will monitor opportunities for the Company to
realise gains, and make tax-free distributions to Shareholders. Under the Articles, the B Shareholders have no
economic rights to the assets in the Ordinary Share Pool and the Ordinary Shareholders have no economic
rights over the B Share Pool. Therefore, returns to the B Shareholders will depend upon both the performance
of the B Share Pool and also the overall financial position of the Company being sufficient to comply with any
conditions to any distributions applied on a Company-wide basis.
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Valuation Policy

Investments in AIM and AQSE-quoted shares will be valued at prevailing bid prices in the market, unless it is
thought necessary to make any adjustment for illiquidity. All other investments will be valued by the Manager
and, in the case of the Ordinary Share Pool, in consultation with John Hustler as the sole member of the CAC,
in each case in accordance with the accounting policies of the Company (which follow the IPEVC Valuation
Guidelines). IPEVC Valuation Guidelines apply to investment companies investing in unquoted investments and
reporting under Financial Reporting Standards. The underlying principle of Financial Reporting Standards is that
investments should be reported at fair value. Fair value is the amount for which an asset could be exchanged
between knowledgeable, willing parties in an arm’s-length transaction.

The Manager will be responsible for the calculation of the respective NAVs of the Ordinary Shares and the B
Shares in accordance with the policies set out above (with John Hustler as the sole member of the CAC being
responsible for the valuation of the unquoted investments in the Ordinary Share Pool and the Manager being
responsible for the valuation of the investments in the B Share Pool). The Company will announce the NAVs per
Share of the Ordinary Shares and the B Shares at least quarterly through its annual reports, interim accounts
and further Regulatory Information Service announcements. On the basis that the Manager is entitled to an
annual management fee based on the NAV of the B Share Pool under the IMA, this may give rise to actual

or material potential conflicts of interest. The Company shall monitor the Manager’'s compliance with its
contractual obligations under the IMA and ensure the annual management fee is calculated in accordance with
the provisions of the IMA as well as ensuring any such conflicts are managed in accordance with the conflicts of
interest policy set out on page 30 of Part 1 of this document. The Company will consider appropriate action in
respect of the IMA where the Directors consider that it is no longer in the best interest of shareholders as a result
of any actual or material potential conflicts of interest.

The calculation of the NAV per Share will only be suspended in circumstances where the underlying data
necessary to value the investments of the Company cannot readily, or without undue expenditure, be obtained.
Details of any suspension in making such calculations will be announced through a Regulatory Information
Service.
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Investment Review

The investment portfolio of the B Share Pool and the Ordinary Share Pool as at the date of this document is as
follows and includes valuations as at 30 June 2024, being the latest practicable date closest to the date of the
Prospectus. All of the investments of the Company are in UK companies.

B Share Pool

Movement

in the period

Carrying 1 January

Equity Investment Unrealised value at 2024 to

held atcost profit/(loss) 30 June 2024 30 June 2024

Unquoted Investments % £000 £000 £000 £000
Solascure Limited 2.7 750 333 1,083 -
Bright Network (UK) Limited 25 594 466 1,060 -
Convenient Collect Ltd 54 716 - 716 -
Fabacus Holdings Limited 16 500 202 702 -
Alderley Lighthouse Labs Ltd 14.6 585 20 605 -
Geomiq Ltd 11 334 - 334 -
Silkfred Limited <1.0 500 (350) 150 -
Ten80 Group Limited 7.5 400 (400) - -
Old St Labs Limited 6.4 1,000 (1,000) - (1,000)
Total unquoted investments 5,379 (729) 4,650 (1,000)
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Movement
in the period
Carrying 1 January
Investment Unrealised value at 2024 to
Shares atcost  profit/(loss) 30 June 2024 30 June 2024
Quoted Investments held £000 £000 £000 £000
Poolbeg Pharma Plc 7,550,000 755 211 966 302
Velocity Composites Plc 1,740,000 696 (35) 661 52
Oxford Biodynamics Plc 5,067,628 775 (410) 365 (1,029)
Arecor Therapeutics Plc 252,947 620 (329) 291 (164)
Directa Plus Plc 1,734,033 312 (35) 277 (35)
OptiBiotix Health Plc 1,681,343 336 (76) 260 (76)
Celadon Pharmaceuticals Plc 320,956 530 (289) 241 (112)
Northcoders Group Plc 100,000 300 (110) 190 60
Verici DX Plc 3,088,753 486 (301) 185 (97)
SkinBioTherapeutics Plc 1,857,107 297 (139) 158 (111)
ProBiotix Health Plc® 3,722,4458 777 (629) 148 (74)
Engage XR Holdings Plc 9,391,704 376 (272) 104 (75)
Gelion Plc 250,492 363 (308) 55 (6)
Theracryf Plc (formerly Evgen 5,000,000 400 (360) 40 (35)
Pharma Plc)
Polarean Imaging Plc 1,644,070 986 (959) 27 (72)
Abingdon Health Plc 78,250 75 (67) 8 =
Aptamer Group Plc 495,726 580 (577) 3 (2)
Bidstack Group Plc 32,123,391 916 (916) - (161)
Total quoted investments 9,580 (5,601) 3,979 (1,635)
Total investments 14,959 (6,330) 8,629 (2,635)

8 Includes 194,135 shares received as a dividend in specie on 31 March 2022 (“Dividend Shares”) as a result of
the spin out and listing on AQSE of the ProBiotix division of OptiBiotix Health Plc, which at the time was a B
share pool investee company, as a standalone entity in addition to the 3,528,310 shares purchased by the B
share pool as part of the same transaction. These Dividend Shares were received as a result of the B share pool’s
shareholding in OptiBiotix Health Plc at the point of the ProBiotix IPO.
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Ordinary Share Pool

Movement

in the period

Carrying 1 January

Equity Investment Unrealised value at 2024 to

held atcost  profit/(loss) 30 June 2024 30 June 2024

Unquoted Investments % £000 £000 £000 £000
Fuel 3D Technologies Limited <1.0 299 (299) - -
OR Productivity Limited 7.9 765 (765) = =
ImmunoBiology Limited 12 868 (868) - -
Total unquoted investments 1,932 (1,932) - -
Movement

in the period

Carrying 1 January

Investment Unrealised value at 2024 to

Shares atcost profit/(loss) 30 June 2024 30 June 2024

Quoted Investments held £000 £000 £000 £'000
Scancell Holdings Plc 10,000,000 605 470 1,075 25
Arecor Therapeutics Plc 223,977 227 30 257 (146)
Total quoted investments 832 500 1,332 (121)
Total investments 2,764 (1,432) 1,332 (121)
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The Manager, Management
Arrangements and Costs

The Manager and other service providers

Seneca Partners Limited, which is authorised and regulated by the FCA to conduct investment business, is the
investment manager of the Company under the terms of an investment management agreement entered into
on 9 May 2018 (the “IMA"). Pursuant to the IMA, the Manager is the Alternative Investment Fund Manager of

the Company and provides discretionary investment management services to the Company in respect of the
investments of the Company. Further to a side letter to the IMA dated 9 May 2018, the Manager agreed that the
management of investments in the Ordinary Share Pool is delegated by the Manager back to John Hustler as
the sole member of CAC for the duration of the IMA, or (if shorter) the period of the existence of the Ordinary
Share Pool. The Manager also provides administration services to the Company and further to a side letter to
the IMA dated 16 July 2019, also provides management accounting services. In relation to the management
and administration services, the Manager is paid an annual management fee of 2% of the net asset value of the
B Share Pool and is entitled to an annual fee of £9,000 (plus VAT, if applicable) in relation to the management
accounting services with effect from 1 August 2019. These are payable quarterly in arrears, with 75% of the
annual management fee being charged to the Company’s capital reserves (subject to the Company, after taking
advice from the Auditors, determining a different proportion).

The Company is responsible for its normal third-party costs including (without limitation) listing fees,
accounting, audit and taxation services, legal fees, company secretarial fees, sponsor fees, registrars’ fees,
receiving agent fees (other than in relation to the Offer), Directors’ fees and other incidental costs.

The Annual Running Costs of the Company are allocated to the Ordinary Share Pool and the B Share Pool pro-
rata to their respective net asset values. The Manager has also agreed to cap the Annual Running Costs allocated
to the Ordinary Shares at 3% of the net asset value of the Ordinary Share Pool, and the Annual Running Costs
allocated to the B Shares, in aggregate with the annual management fee, at 3% of the net asset value of the B
Share Pool.

The Manager's appointment continues until terminated by either party giving to the other not less than

12 months’ previous written notice, subject to earlier termination in certain circumstances. Save for the
management of the Ordinary Share Pool as originally delegated back to certain members of the Board under the
IMA, the Manager has not delegated, nor will it be delegating, any of its management functions.

The Manager was approved by the FCA with a full-scope UK AIFM permission (as defined in regulation 2 of the
AIF Regulations) on 16 June 2022. This full-scope UK AIFM permission means that Seneca can manage assets
(including leverage) of greater than €100 million.

The Depositary has been appointed to provide depositary services to the Company as required under the
Alternative Investment Fund Managers Directive (Directive 2011/61/EU), transposed into UK law under the
European Union (Withdrawal) Act 2018 and whose duties are set out in Fund 3.11 of the FCA Handbook of rules
and guidance. Seneca and the Company have entered into an agreement with Thompson Taraz Depositary
Limited (a company incorporated in England and Wales with company number 06043483 whose registered
office is at C/O Thompson Taraz LLP, 4th Floor, Stanhope House, 47 Park Lane, London, W1K 1PR) to be the
depositary for the purposes of the AIF Regulations.

The Depositary is responsible to the Company for monitoring the cash flows of the Company, overseeing the
holding of financial assets in custody on behalf of the Company, verifying ownership interests, oversight and
supervision of the Manager and the Company and maintaining accurate records in relation to the above as
required under the Alternative Investment Fund Managers Directive (Directive 2011/61/EU), transposed into UK
law under the European Union (Withdrawal) Act 2018 and as set out in Fund 3.11 of the FCA Handbook of rules
and guidance. The Depositary has not delegated any of its safe keeping functions but may do so as permitted
under Fund 3.11.28 R of the FCA Handbook of rules and guidance.

The Company's auditors are Royce Peeling Green Limited and their responsibility is to audit and express an
opinion on the Company's financial statements in accordance with United Kingdom Accounting Standards,
including Financial Reporting Standard 102 “The Financial Reporting standard applicable in the UK and Republic
of Ireland”, the fair value rules of CA 2006 and the Statement of Recommended Practice (SORP) “Financial
Statements of Investment Trust Companies and Venture Capital Trusts (revised 2019)".
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Royce Peeling Green of The Copper Room, Deva City Office Park, Trinity Way, Manchester, M3 7BG audited the
Company's annual results for the year ending 31 December 2023.

The identity of other service providers of the Company are set out in the section of this Prospectus titled
“Information relating to the Company” (on page 14). The Company has not appointed any prime broker.

Without prejudice to any potential right of action in common law that a Shareholder may have to bring a
claim against a service provider of the Company, each Shareholder’s contractual relationship in respect of
its investment in shares in the Company is with the Company only. Therefore, no Shareholder will have any
contractual claim against any service provider with respect of such service provider’s default pursuant to the
terms of the agreement that it has entered into with the Company.

The above is without prejudice to any right a Shareholder may have to bring a claim against an FCA authorised
service provider under section 13D of the Financial Services and Markets Act 2000 (which provides that breach
of an FCA rule by such service provider is actionable by a private person who suffers loss as a result), or any
tortious cause of action. Shareholders who believe they may have a claim under section 13D of the Financial
Services and Markets Act 2000, or in tort, against any service provider in connection with their investment in the
Company should consult their legal adviser.

Shareholders who are “Eligible Complainants” for the purposes of the FCA “Dispute Resolution: Complaints”
rules (natural persons, micro-enterprises and certain charities or trustees of a trust) are able to refer any
complaints against FCA authorised service providers to the Financial Ombudsman Service (“FOS") (further
details of which are available at www.fscs.org.uk). Additionally, Shareholders may be eligible for compensation
under the Financial Services Compensation Scheme (“FSCS") if they have claims against an FCA authorised
service provider which is in default. There are limits on the amount of compensation. Further information about
the FSCS can be found at www.fscs.org.uk. To determine eligibility in relation to either the FOS or the FSCS,
Shareholders should consult the respective websites above and speak to their legal advisers.

Performance Incentive Fees - B Share Pool

As is customary in the venture capital industry and in order to ensure that the interests of the Manager and the B
Shareholders are aligned, the Manager is entitled to receive a Performance Incentive Fee on the investments in
the B Share Pool if those investments have performed well.

The Performance Incentive Fee is an amount equal to 20% of the Shareholder Proceeds arising in respect of
any Performance Period, provided that the payment of such a fee is conditional on (i) a return being generated
on the B Share Pool for B Shareholders in respect of that period of more than 5% per annum (pro-rated if that
period is less than a year) and (ii) that such a return calculated for the period from the date of the IMA (9 May
2018) to the end of the relevant Performance Period exceeds 5% per annum.

Performance incentive fees in relation to the Ordinary Shares are also potentially payable to past and current
members of the CAC (see paragraph 5.5 in Part 4 of this document).

The performance incentive fees will be calculated separately on the Ordinary Shares and the B Shares.

Dividend Policy - B Shares

Generally, under the VCT Rules, a VCT must distribute by way of dividend such amount as to ensure that it
retains not more than 15% of its income from shares and securities.

The Company's aim is to maintain dividends of at least 3p per annum in relation to the Company’s B Shares.

The Company's ability to increase the level of dividends paid to B shareholders is dependent on a number of
factors including investment performance and in particular the performance of the B share pool's AIM quoted
investments. The Company also intends to distribute a large proportion of the net profits it receives from
realisations in excess of those reasonably required to be retained to support the annual dividend ambitions of
the Company by way of special tax-free dividends, subject to the relative stability of the NAV per B Share. This

is intended to provide Investors with an attractive income stream whilst seeking to maintain a relatively stable
NAV per B Share, subject to the requirements and best interests of the Company. All distributions are expected
to be free of UK income tax to individuals aged 18 or over who acquired their shares within the annual £200,000
limit. The Company'’s ability to pay dividends is subject to the existence of legislative requirements, available
cash reserves and adequate distributable reserves of the Company and, accordingly, no profit forecast should be
inferred or implied from such statements. Dividends are variable and not guaranteed.
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It should be noted that the VCT Rules apply on a company-wide basis. However, under the Articles, the
Company will allocate the economic benefit from the two separate asset pools to the Ordinary Shares or to the
B Shares respectively. Therefore, if the Ordinary Share Pool assets produce income from shares and securities,
that income will not be shared with the B Shareholders and vice versa.

Share buy-back policy - B Shares

There is likely to be an illiquid market and in such circumstances B Shareholders may find it difficult to sell their
Shares in the market. In order to try to improve the liquidity in the B Shares, the Company operates a share buy-
back policy. The Company may repurchase B Shares which Shareholders wish to sell, at a discount of no more
than 5% to net asset value per B Shares, less transaction costs payable to market makers and stockbrokers. Any
purchase of B Shares will be subject to authority from Shareholders, the UK Listing Rules, having the necessary
cash resources and distributable reserves available for the purchase and the Board believing it to be in the best
interests of the Company at the relevant time. B Shares bought back by the Company may be cancelled or held
in treasury for later sale in the market. B Shares which have not been held for five years before disposal will no
longer qualify for income tax relief and, therefore, any upfront income tax reliefs obtained on subscription will
be subject to clawback by HMRC. Shareholders should seek professional advice in relation to any disposal of
Shares. The Company has an authority to buy back up to 14.99% of the issued B Share capital of the Company.
Otherwise, there are no redemption rights in respect of the Company’s shares.

Reporting to Shareholders

The Directors believe that communication with Shareholders is important. In addition to announcements being
released through a Regulatory Information Service, Shareholders will receive a copy of the Company’s annual
report and accounts (expected to be published by April each year) and a copy of the Company’s interim results
(expected to be published by September each year).

The Board is looking to reduce the cost and environmental impact of production and circulation of Shareholder
documents where practical. As a result of an increasing number of Shareholders expressing an interest in
accessing annual and half-yearly reports electronically, the Company introduced a process for electronic
communications. During the application process Investors can request that hard copies of the annual and half-
yearly reports are posted to them as detailed in the Application. Otherwise, an email or a letter will be sent to
Shareholders to notify them that such documents are available for download on the Company’s website, which
will reduce the number of documents printed and sent by post.

Corporate Governance

The UK Corporate Governance Code published by the Financial Reporting Council in July 2018 (the “Code”)
applies to the Company. The section in the Code headed “Application” acknowledges externally managed
investment companies (which typically have a different board and company structure) may wish to use the AIC
Code to meet their obligations under the Code. The Board considers that reporting against the principles and
recommendations of the AIC Code will provide better information to Shareholders.

Accordingly, the Company has complied with, and will continue to apply the recommendations of the AIC Code
and the relevant provisions of the Code save that (i) new Directors do not receive a formal induction on joining
the Board, although they do receive one tailored to them on an individual basis, (ii) the Company does not have
a chief executive officer, (iii) the Company does not have an internal audit function at this time as the Directors
do not consider that an internal audit would be an appropriate control for this VCT (although the Company has
conducted a formal review as to whether there is a need for such a function); (iv) as all the Directors are non-
executive, it is not considered appropriate to appoint a remuneration committee; and (v) the Company does not
have a nomination committee (as these matters are dealt with by the Board).

ISCA Administration Services Limited acts as the Corporate Secretary of Seneca Growth Capital VCT Plc.

Status of the Company

The Company is unregulated, although as a VCT, the Company needs to meet a number of conditions set out in
tax legislation in order for tax reliefs to apply.
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Taxation and HMRC approval

The Directors intend to manage the Company'’s affairs in order that it continues to comply with the legislation
applicable to VCTs. In this regard, Shoosmiths LLP has been appointed to advise on tax matters generally and,
in particular, on VCT status. HMRC granted the Company approval as a VCT, and Shoosmiths LLP will assist the
Manager (but report directly to the Board) in monitoring VCT status and maintaining full approval.

Life of the Fund

It is intended that the Company should have an unlimited life, but also that Shareholders should have the
opportunity to review the future of the Company at appropriate intervals.

In order, therefore, for the future of the Company to be considered by the Shareholders, the Articles contain

a provision requiring the Directors at the annual general meeting falling after the fifth anniversary of the last
allotment of Shares in the Company (and at five yearly intervals thereafter) to propose an ordinary resolution
that the Company shall continue in being as a venture capital trust. If that resolution is not passed, the Directors
will be required to call a general meeting where a special resolution for the re-organisation or reconstruction of
the Company would be proposed, and if not passed, a special resolution requiring the Company to be wound-
up voluntarily. If neither of these special resolutions are passed, the Company will continue as a venture capital
trust.

Use of leverage

There are no restrictions on the type or source of leverage that the Company is permitted to incur. However,
the Articles restrict any borrowings to a maximum of 25% of the aggregate of (i) the amount paid up (or credited
as paid up) on the allotted or issued share capital of the Company and (ii) the amount standing to the credit of
the reserves, whether or not distributable, after adding or deducting any balance standing to the credit or debit
of the profit and loss account, as adjusted in accordance with the Articles. As the Company does not intend to
borrow funds (other than to manage short term cash requirements), there are no specific risks for the Company
associated with the use of leverage.
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Costs of the Offer, Annual Fees,
Expenses and Offer Price

Costs of the Offer

Promoter Fee

For its role as promoter of the Offer, the Manager will charge the Company a Promoter Fee of 5.5% of the
monies subscribed (and, where any Adviser Charge is being facilitated by the Company on behalf of the Investor,
or is being paid directly by an Investor, a Promoter Fee of 3% of the monies subscribed will be charged to the
Company by the Manager (which excludes the amount of any Adviser Charge where relevant), plus VAT, if
applicable). Out of its fees, the Manager (not the Investors) will be responsible for paying all of the costs of the
Offer including initial and trail commission (as described under the paragraph headed “Commission” below) to
intermediaries (where permitted).

The number of B Shares to be issued under the Offer will be determined by the “blended” issue cost. Applicants
will have a different issue cost attributable to their Application for Offer Shares under the Offer depending on
the level of Promoter Fee and Adviser Charges agreed with their financial adviser, or any commission which is
permitted to be paid to financial intermediaries, in all cases adjusted for any applicable discounts. The Manager
has also agreed to reduce the Promoter Fee in respect of Applications accepted under the Offer by an amount
equal to any Loyalty Investment Incentive, Early Investment Incentive or Direct Applicant Discount applicable

in relation to an Application. The Manager may further agree to waive any part of its fee in respect of any
specific Investors or group of Investors for the benefit of such Investors. The benefit of any investment incentive
discount or any waiver will be applied to reduce the costs applied to those Investors by an equivalent amount,
thereby increasing the number of Offer Shares to be allotted to such Investors.

Any initial or trail commissions payable in relation to the Offer (see the section “"Commission” on page 39) will be
payable by the Manager out of its Promoter Fee.

Income tax relief is available on the total application amount for Offer Shares (including the amounts used to
pay any Adviser Charge to be facilitated by the Company and the Promoter Fee), subject to VCT Rules, personal
circumstances and changes in the availability of tax reliefs.

The fee structure is based on the relevant applicable rules of the FCA and HMRC as they apply at the date of this
document. In the event that there is a change in these rules that affects this fee structure, the Directors reserve
the right to make amendments to the fee structure outlined in this document.

Adviser Charge

Commission is generally not permitted to be paid to authorised financial advisers who provide a personal
recommendation to UK retail clients on investments in VCTs. Instead of commission being paid by the Company,
a fee will usually be agreed between the adviser and the Investor for the advice and related services (“Adviser
Charge”). This fee can either be paid directly by the Investor to the intermediary or, if it is a one-off fee, and does
not exceed an amount equal to 4.5% of the monies subscribed to the Company with an Investor’s Application,
may be made by the Company. If the payment of the Adviser Charge is to be made by the Company on behalf

of the Investor, then the Investor’s financial adviser is required to specify the amount of the charge in the
Application.

Commission

Commission is permitted to be paid to intermediaries under FCA rules in respect of execution only clients
(where no advice or personal recommendation has been provided). Such intermediaries who, acting on behalf
of their clients, complete valid Applications including their FCA number will usually receive an initial commission
of 2.5% of the monies subscribed by their clients under the Offer and no trail commission, or 2% of the monies
subscribed by their clients under the Offer and provided that the intermediary continues to act for the Investor
and the Investor continues to be the beneficial owner of the Offer Shares, and subject to applicable laws and
regulations, an annual trail commission of up to 0.5% of the NAV per Offer Share. This annual trail commission
will be payable until the earlier of (i) the fourth anniversary of the closing of the Offer and (ii) the IMA between
the Company and the Manager being terminated. Initial and trail commission will be payable by the Manager out
of its Promoter Fee.
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Other Fees
Transaction Fees

The Manager will be entitled to charge the underlying investee companies fees for arrangement and structuring
and, to the extent that other services are provided, additional fees may be agreed. For the avoidance of doubt,
these fees are not borne by the Company. Subject to FCA inducement and conflict of interest rules, fees may be
paid to introducers in respect of the introduction of transactions.

Annual Fees/Expenses And Annual Running Costs

Under the terms of the IMA, the Manager and the Company agreed that the Ordinary Share Pool and the B Share
Pool will be allocated their share of the Company’s Annual Running Costs (pro-rata to the net asset value of the
respective share pool) and capped at 3% of the respective net asset value of each share pool. In each case the
Manager will indemnify the Company for costs in excess of the 3% cost cap.

Each of the Directors, including the Chair, is paid an annual fee of £20,000 plus expenses. Directors’ fees, in
aggregate, will not exceed £150,000 per annum without Shareholder approval.

Unless otherwise agreed by the Manager and the Company, all costs and expenses (including any VAT) incurred
by the Manager in the proper performance of its duties under the IMA will be borne by the Company.

Details of the Offer

It is proposed to raise up to £10 million by means of the Offer, being the principal offer of £5 million and

the over-allotment facility of a further £5 million which may be utilised at the Board’s discretion where it
believes it is in the best interests of the Company to do so. Subscription amounts are payable in full, by debit
card, electronic bank transfer, or standing order for monthly investments, on subscription. In some limited
circumstances (such as accessibility issues) payment by cheque at least 10 days before any closing dates may
also be possible. The subscription for the Offer will open on 12 September 2024 and in the case of the Offer for
the 2024/2025 tax year is expected to close no later than 5.00 p.m. on 4 April 2025, with all subscription monies
to be received in full in cash (cleared funds) by noon on 3 April 2025, and in the case of the Offer for the 2025/26
tax year no later than 5.00 p.m. on 8 August 2025, with all subscription monies to be received in full in cash
(cleared funds) by noon on 7 August 2025 (unless, in either case, the Offer has been fully subscribed by an earlier
date or earlier at the discretion of the Directors).

The Offer is not underwritten. The maximum net proceeds of the Offer, assuming full subscription (with the
over-allotment facility fully utilised) with all applications received through intermediaries offering financial
advice (with the full amount of Early Investment Incentive and Loyalty Investment Incentive with a Promoter Fee
of 1% applying to all subscriptions), is expected to be £9.8 million.

The Company will pay the Manager a Promoter Fee on the value of accepted applications for Offer Shares
under the Offer (to be capped at an aggregate amount of £300,000). The profile of a typical Investor is a UK tax
resident individual who seeks a venture capital strategy with a focus on the payment of regular dividends from
realisations of growth capital investments with sufficient income and capital available to be able to commit an
investment in the Company for at least five years and who is attracted by the income tax relief available for a
VCT investment.

Applications will be accepted on a “first come, first served” basis, subject always to the discretion of the
Directors. If the Offer is over-subscribed (or over-subscribed after use of the over-allotment facility), an
Applicant’s Application may be rejected or may be accepted for an amount lower than that actually applied

for. In these cases, the amount paid on application, or the balance, will be returned, without interest, by

bank transfer or cheque sent through the post at the Applicant’s risk to the address stated in the Applicant’s
Application. Investors are, therefore, encouraged to submit their Applications early in order to be confident that
their subscriptions will be successful. Multiple Applications are permitted.

The minimum application level for a one-off investment under the Offer is £3,000. For Applicants choosing

to invest through regular contributions, the minimum monthly investment amount is £500. The maximum
aggregate investment in all VCTs in any one tax year on which tax relief is available is £200,000 per Investor
(spouses have separate limits and, therefore, together can invest up to £400,000 in aggregate in each tax year).

The Offer may not be withdrawn after dealings in the Offer Shares have commenced.
The full Terms and Conditions of application are set out in Part 6 of this document.
To make an Application please visit seneca.nevilleregistrars.co.uk and follow the on screen instructions or, in

limited circumstances for the purposes of accessibility, a physical Application form can be downloaded from our
website at www.senecavct.co.uk/current-offer.



https://seneca.nevilleregistrars.co.uk/
https://www.senecavct.co.uk/current-offer

Seneca Growth Capital VCT Plc Prospectus

The Pricing of the Offer

The number of Offer Shares to be issued to each Applicant will be calculated based on the following Pricing
Formula (rounded down to the nearest whole Offer Share):

Amount remitted with Application, less:
Number of _ (i) Adviser Charge to be . Latest published NAV per
Offer Shares - facilitated (if any); and ’ B Sharet®
(ii) Promoter Fee®

Summary of potential costs for Investors:

Advised investment costs: Your adviser may charge an initial fee of up to 4.5%
Promoter fee of up to 3%°

Professional/Execution only investment costs: Promoter fee of up to 5.5%°

Direct Applicant investment costs: Promoter fee of up to 5.5%°

The Manager has agreed to reduce its Promoter Fee in respect of Applications accepted under the Offer by

an amount equal to any Loyalty Investment Incentive, and/or the Early Investment Incentive and/or the Direct
Applicant Discount applicable in relation to an Application. The Manager may further agree to waive any part of
its Promoter Fee in respect of any specific Investors or group of Investors for the benefit of such Investors. The
benefit of any incentive discount on the Promoter Fee or any waiver of all or part of the Promoter Fee, or the
waiver of any commissions by financial intermediaries, will be applied to reduce the costs applied to the relevant
Investor, thereby increasing the number of Offer Shares to be allotted to such Investor.

IWustrative examples
(based on an application amount under the Offer of £10,000 and an illustrative NAV per Offer Share of 56.9p)

Adviser Charge to be facilitated = £nil

Promoter Fee (Direct Applicant transaction with the Direct Applicant Discount applied) of 4% (5.5% less

M the 1.5% Direct Applicant Discount) = £400

Number of Offer Shares = (10,000 — 400) + 0.569 = 16,871

Adviser Charge to be facilitated = £nil

Promoter Fee (Execution-only transaction) of 5.5% (5.5% with 2.5% financial intermediary commission

(i) paid) = £550

Number of Offer Shares = (10,000 — 550) + 0.569 = 16,608

Adviser Charge to be facilitated = £nil

Promoter Fee (Execution-only transaction) of 3% (5.5% with 2.5% financial intermediary commission

i) \yaived) = £300

Number of Offer Shares = (10,000 —300) + 0.569= 17,0477

Adviser Charge to be facilitated = £nil

Promoter Fee (Execution-only transaction with both Early Investment Incentive and Loyalty Investment
(iv) Incentive applied) of 1% (5.5% with 2.5% financial intermediary commission waived and less the Early
Investment Incentive of 1% and Loyalty Investment Incentive of 1%) = £100

Number of Offer Shares = (10,000 —150) + 0.569 = 17,398

9 less any reduction for Loyalty Investment Incentive, and/or the Early Investment Incentive, and/or the Direct
Applicant Discount and/or commission waived by financial intermediaries (where applicable)

10 The latest published NAV per B Share will be adjusted for any dividends declared that are ex-dividend but not
yet paid, as appropriate.
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3% Adviser Charge to be facilitated = £300
(v) Promoter Fee (Advised transaction) of 3% = £300
Number of Offer Shares = (10,000 — 300 — 300) + 0.569 = 16,520

3% Adviser Charge to be facilitated = £300

Promoter Fee (Advised transaction with both Early Investment Incentive and Loyalty Investment
(vi) Incentive applied) of 1% (3% less the Early Investment Incentive of 1% and Loyalty Investment Incentive
of 1%) = £100

Number of Offer Shares = (10,000 — 300 — 100) + 0.569 = 16,871

It should be noted that the example Adviser Charges set out above have been provided to illustrate the pricing of
the Offers and should not be considered as a recommendation as to the appropriate levels of Adviser Charges.

The Offer Price applying in respect of an Investor, therefore, varies according to the applicable NAV per Offer
Share used in the Pricing Formula, whether or not the Investor is eligible for the Loyalty Investment Incentive
and/or Early Investment Incentive and/or the Direct Applicant Discount and whether any commission or Adviser
Charge is to be payable from the monies provided with the Application.

Income tax relief should be available on the total amount remitted, subject to VCT regulations and personal
circumstances, which in each of the above examples would be £3,000 (£10,000 at 30%).

Consumer Duty

The Directors are aware of the Manager's obligations to comply with the FCA's Consumer Duty rules and
principles introduced in 2022 and which came into force in 2023. Firms subject to Consumer Duty must ensure
they are acting to deliver good outcomes and that this is reflected in their strategies, governance, leadership and
policies. The Manager has implemented its Consumer Duty requirements and continues to monitor and assess
the product, value, communications and consumer support outcomes to ensure the updated practices remain
in line with Consumer Duty principles. The Company is not directly captured by Consumer Duty however the
Directors will receive updates from the Manager on how the Manager is meeting its obligations as they relate to
investors, investor relations and the Offer for new shares.

Allotment, Dealings and Settlement

Application will be made to the FCA for the Offer Shares to be issued pursuant to the Offer to be admitted to
the close-ended investment funds category on the Official List and to the London Stock Exchange for the Offer
Shares to be admitted to trading on its main market for listed securities.

It is expected that the Admission of Offer Shares will become effective, and that trading in those Shares will
commence, within ten Business Days of their allotment.

Offer Shares will be issued in registered form and will be freely transferable in both certificated and
uncertificated form. It is anticipated that definitive share certificates will be issued within ten Business Days of
each allotment.

Offer Shares will be capable of being transferred by means of the CREST system. Investors who wish to take
account of the ability to trade their Offer Shares in uncertificated form (and who have access to a CREST
account) may arrange through their professional adviser to convert their holding into dematerialised form.
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Taxation Considerations
for Investors

1. Individual Shareholders

The following is a summary of the tax benefits available to VCTs and their individual shareholders who are
either Qualifying Subscribers or Qualifying Purchasers.

The tax treatment of Investors in VCTs will depend on their individual circumstances. Investors who
are in any doubt as to their tax position are recommended to take professional advice.

A number of tax benefits are available to individuals, aged 18 or over, who invest in shares in a VCT. The

tax benefits available to those individuals are different, depending on whether the individual subscribes

for shares or acquires shares otherwise than by way of subscription. There is also a limit (the Qualifying
Limit) on the amount which, in any tax year, an individual may invest in VCTs which will qualify for any tax
benefits. The current limit is £200,000 in any one tax year. Spouses have separate limits and each, therefore,
has an annual limit of £200,000 meaning that together spouses may invest up to £400,000 per tax year in
aggregate.

Investments in VCTs in excess of the Qualifying Limit will not be eligible for any tax benefits.

Set out below is a summary of the tax benefits available to Qualifying Subscribers and Qualifying
Purchasers.

2. Qualifying Subscribers (not Qualifying Purchasers)
The tax relief is available on aggregate investments in VCTs of up to £200,000 in any one tax year. Where
advantage is taken of this relief, a Qualifying Subscriber will be able to obtain total initial tax relief of up to

30% of the amount of his investment, as shown in the table below.

Maximum effect of initial tax relief

No VCT 30% income

tax relief tax relief

Initial investment £10,000 £10,000
30% income tax relief - (£3,000)
Effective current cost of the investment £10,000 £7,000

Relief from income tax, which will be available in the year of subscription, cannot exceed the amount which
reduces the income tax liability of the Qualifying Subscriber in that year to nil. Relief may not be available if
there is a loan linked with the investment.

Relief will not be available, or, where given, will be withdrawn, either in whole or in part, where there is any
disposal (except on death) of the shares (or of an interest in them or right over them) before the end of the
period of five years beginning with the date on which the shares were issued to the Qualifying Subscriber.

With effect from 6 April 2014 income tax relief is not available in respect of a subscription for shares in a
VCT where the investor has sold shares in that VCT and the sale was conditional upon the subscription, or
the subscription was conditional upon the sale, or the subscription was made within six months of the sale
(before or after). This will also have effect in relation to a subscription for shares in a VCT which is deemed
to be a successor or predecessor of the VCT because there has been a merger of VCTs, or a restructuring
of a group of companies of which the VCT is a member, where it is known at the time of the subscription
for shares that the VCTs intend to merge. The measure will not affect subscriptions for shares where the
monies being subscribed represent dividends which the investor has elected to reinvest.
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3. Qualifying Subscribers and Qualifying Purchasers

The reliefs below are only available on investments (whether acquired by subscription or otherwise) up to a
maximum of £200,000 in VCTs in any one tax year for investors who are at least 18 years of age.

3.1 Exemption from capital gains tax

Any gain or loss accruing to Qualifying Subscribers or Qualifying Purchasers on a disposal of shares in a
company which was a VCT at the time he, or she, acquired the shares, and remained a VCT throughout his,
or her, period of ownership, will neither be a chargeable gain, nor an allowable loss, for the purposes of
capital gains tax.

3.2 Exemptdividend income

Dividend income will be exempt from tax. No tax credits will be repayable in respect of dividends paid.

3.3 Procedure for obtaining income tax reliefs available to Qualifying Subscribers

All Qualifying Subscribers will automatically be provided with certificates enabling them to claim income
tax relief. The certificate will specify details of the shareholder, the date on which the shares were issued
and the amount paid for the shares, and also will certify that the shares have been issued to a Qualifying

Subscriber, and that certain other conditions are met to the best of the VCT's knowledge and belief. The

relief may not be available unless the Qualifying Subscriber holds such a certificate.

The Investor may use the certificate to claim income tax relief either by obtaining from HMRC an
adjustment to his tax coding under the PAYE system or by waiting until the end of the tax year and using a
Self Assessment Tax Return to claim the relief.

Dividends received on shares acquired in VCTs up to the qualifying maximum value of £200,000 per tax year
need not be shown in the investor’s Self Assessment Tax Return.

4. Loss of VCT Status

The following is a summary of the tax consequences for VCTs and their shareholders resulting from a loss of
VCT status.

4.1 VCTs

Exemption from corporation tax on chargeable gains will not be available in relation to any gain realised
after the VCT status is lost (and on any gain realised by the VCT if approval is deemed never to have been
given).

4.2 Qualifying Subscribers

Income tax relief on investment

Where VCT approval is treated as never having been given, or where it is withdrawn before the shares have
been held for five years, the relief will be withdrawn in full, and the Qualifying Subscriber will be assessed
to tax in the tax year in which the relief was given on an amount equal to that relief. Interest on overdue tax
may arise.

4.3 Qualifying Subscribers and Qualifying Purchasers

431 Exempt dividend income

Dividend income will not be exempt from tax if the dividend is paid in respect of profits or gains arising
or accruing in any accounting period in which the VCT is not approved as such.

4.3.2 Exemption from capital gains

Where VCT approval is treated as never having been given, any gains and losses arising on a disposal of
shares in the VCT will be taxable and allowable in the ordinary way. Where VCT approval is withdrawn
at any time (whether or not the shares have been held for five years), the Qualifying Subscriber or

the Qualifying Purchaser will be treated as having disposed of his shares immediately before the

VCT ceased to be approved, for an amount equal to their market value at that time, and as having
immediately reacquired them at that value. Thus, any capital gain/loss up to that date will be exempt
from tax, but any gains/losses arising after that date will be taxable in the ordinary way.
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Taxation of the Company

Qualifying as a VCT

1.  Inorder to qualify as a VCT, a company must satisfy the following conditions in each accounting period:

vi.

vii.

Viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

it must be approved as a VCT by HMRC;
it must not be a close company;

throughout the period, each class of its ordinary share capital has been quoted on a regulated market
in the UK or EU;

it must derive its income in the period wholly or mainly from shares or securities;

it must have at least 80% by VCT value of its investments throughout the period in newly issued
shares or securities (where the securities are not redeemable within five years of issue) comprised in
Qualifying Holdings. At least 70% by value of those Qualifying Holdings must be in shares which carry
no preferential rights to assets on a winding-up nor any rights to be redeemed, although they may
have certain preferential rights to dividends;

for share issues after 31 December 2018 it must invest at least 30% of new funds raised in Qualifying
Holdings by the anniversary of the end of the accounting period in which the funds were raised;

it must have at least 10% by VCT value of each of its investments in any Qualifying Company in ordinary
shares which carry no preferential rights;

it must not invest more than 15% by VCT value (at the point of investment or addition to an existing
investment) in a single company or group (other than a VCT, or other similar company);

it must generally not retain more than 15% of the income which it derives from shares and securities in
the period;

it must not make an investment in a company which causes that company to receive more than £5
million (£10 million for Knowledge Intensive Companies) of State Aid investment (including from VCTs)
in the twelve months ending on the date of the investment.;

it must not return capital to shareholders before the third anniversary of the end of the accounting
period during which the subscription for shares occurs;

it must not make an investment in a company which causes that company to receive more than £12
million (E20 million if the company is deemed to be a Knowledge Intensive Company) of State Aid
investment (including from VCTs) over the company’s lifetime;

it must not make an investment in a company whose first commercial sale was more than seven years
prior to the date of investment (ten years where the company is deemed to be a Knowledge Intensive
Company), except where previous Risk Finance State Aid was received by the company within those
seven years (ten years where the company is deemed to be a Knowledge Intensive Company) or where
the company is entering a new market and a turnover test is satisfied;

no funds received from an investment into a company can be used to acquire another existing business
or trade; and

the VCT must not make a Non-qualifying Investment other than those specified in section 274 ITA
2007.

2. Inorder, however, to facilitate the launch of VCTs, there is a relaxation of some of these tests during the
Company's first and, in the case of the test referred to in paragraph 1(v) above, up to the beginning of the
accounting period in which the third anniversary of the issue of shares falls (see below under the heading,
“"Approval as a VCT").
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Qualifying Holdings

3. A Qualifying Holding consists of shares in, or securities of, a Qualifying Company (see below under heading
"Qualifying Companies” for further details). A Qualifying Company must:

i be unquoted (which will, in the case of a company which was unquoted at the time of the VCT's
investment, be deemed to be the case for a further five years after the company ceases to be
unquoted). Companies whose shares are traded on AIM or AQSE are treated as unquoted;

ii.  have gross assets of £15 million or less immediately pre-investment and £16 million or less immediately
post investment (in the case of companies which have Qualifying Subsidiaries (see below), the test is
applied on a group basis);

ii. notbe in financial difficulty;
iv. have a permanent establishment in the UK;

v.  not be able to control (whether on its own or together with a connected person) any company which
is not a Qualifying Subsidiary;

vi. not be controlled by another company (on its own or together with connected persons);

vii. have fewer than 250 employees immediately pre-investment (500 for a Knowledge Intensive
Company); and

viii. not have any property managing subsidiaries which do not fall into the definition of relevant Qualifying
Subsidiaries (see below).

The company'’s first commercial sale must be no more than seven years before the VCT's investment (ten
years for a Knowledge Intensive Company) prior to the date of investment, except where previous Risk
Finance State Aid was received by the company within those seven years or where the company is entering
a new market and a turnover test is satisfied. Funds received from an investment by a VCT cannot be used
to acquire another existing business or trade.

Qualifying Investments are limited to aggregate investments of £5 million in the twelve months ending on
the date of the investment (£10 million for a Knowledge Intensive Company) and £12 million in total (E20
million for a Knowledge Intensive Company).

Qualifying Companies

4. A Qualifying Company is a company which exists to carry on one or more Qualifying Trades (see below) or
is the parent of a trading group, where each of its subsidiaries is a Qualifying Subsidiary and the group as a
whole is not engaged in non-qualifying activities (see below).

5. For the purposes of the Qualifying Holdings test in paragraph 3(iv) above, a subsidiary will be a relevant
Qualifying Subsidiary if at least 90% of its issued share capital and its voting power is directly owned by the
Qualifying Company or by a wholly owned Qualifying Subsidiary. A relevant Qualifying Subsidiary can also
be a wholly owned subsidiary of a 90% owned subsidiary. Certain other tests as to the distribution of the
subsidiary’s profits and assets on a winding-up must also be satisfied.

6. Inthe case of the Qualifying Holdings test in paragraph 3(iv) above, a subsidiary will be a Qualifying
Subsidiary if the majority of its issued share capital is owned by the Qualifying Company and the other tests
are also satisfied.

7. Atrade will be a Qualifying Trade only if it does not to a substantial extent include non-qualifying activities
(non-qualifying activities include dealing in land or shares, providing financial services or activities which
are largely land-based, such as farming, hotels and nursing homes). In the case of a company which is
preparing to carry on a Qualifying Trade, the Qualifying Trade must begin within two years of the issue to
the VCT of the shares or securities, and must continue thereafter.

8. The risk-to-capital condition introduced in the Finance Act 2018 requires that the Qualifying Company has
long term growth plans and that the investment made by the VCT is at risk.

PART THREE — TAXATION OF THE COMPANY
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Approval as a VCT

9. A VCT must be approved as such at all times by HMRC. Approval has effect from the time specified in the
approval, which cannot be earlier than the time at which the application for approval is made.

10. A VCT cannot be approved until the relevant tests (see above under the heading, “Qualifying as a VCT") have
been satisfied throughout the most recent complete accounting period of the VCT and HMRC is satisfied
that the tests will be satisfied in relation to the accounting period of the VCT which is current at the time
the application is made.

11. However, in order to facilitate the launch of VCTs, HMRC may grant provisional approval to a VCT,
notwithstanding that not all the relevant tests are satisfied at the time of the application, provided that
HMRC is satisfied that the tests will be satisfied within a certain period. In particular, HMRC may grant
provisional approval if it is satisfied that:

i. the relevant tests in paragraphs 1(iii), 1(iv), and 1(vii) to 1(ix) under the heading, “Qualifying as a VCT"
above will either be satisfied in the accounting period current when the application for approval is
made or the following accounting period;

ii. therelevant test in paragraphs 1(v) under the heading, “Qualifying as a VCT" above, will be satisfied in
relation to any accounting period beginning not more than three years after the time when approval is
given, or if earlier, when it has effect; and

iii. the relevant tests in paragraphs 1(ii) to 1(xiv) under the heading, “Qualifying as a VCT" above, will
continue to be satisfied in all subsequent accounting periods.

12. The Company has been granted approval as a VCT effective from admission of the Ordinary Shares to the
Official List and to trading on the main market of the London Stock Exchange. The Company has received
confirmation from HMRC that the B Shares are also regarded as eligible shares.

Withdrawal of approval

13. Approval as a VCT may be withdrawn by HMRC if the relevant tests (see above under the heading, “Approval
as a VCT") are not satisfied. Withdrawal of approval generally has effect from the time when notice of
withdrawal is given to the VCT but, in relation to capital gains of the VCT only, can be backdated to not
earlier than the first day of the accounting period commencing immediately after the last accounting period
of the VCT in which all the tests were satisfied. The actions proposed to be taken by the Company in the
case of a withdrawal of approval will be announced through a regulatory information service.

Where provisional approval is withdrawn, approval is deemed to have never been given. The taxation
consequences of approval being deemed to have never been given are set out above under the heading “Loss of
VCT status”.
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Additional Information

1. The Company

11

1.2

13

14

15

1.6

17

18

1.9

The Company was incorporated and registered in England and Wales on 22 May 2001 under the name
BioScience VCT plc with registered number 04221489 as a public company limited by shares under
the CA 1985. On 26 April 2006 the name of the Company was changed to Hygea vct plc and on 23
August 2018 to Seneca Growth Capital VCT Plc. The principal legislation under which the Company
operates (and under which the B Shares have been created) is the CA 2006 and the regulations made
thereunder. By virtue of the fact the Company is a VCT it will be subject to the regulations of HMRC,
the CA 2006, the FCA and other relevant regulations and legislation.

On 8 October 2001 the Registrar of Companies issued the Company with a trading certificate under
section 117 of the CA 1985 (now section 761 of CA 2006) entitling it to commence business.

The Company is domiciled in England and its registered office, and its principal place of business, is at
9 The Parks, Haydock, WA12 0JQ. The telephone number of the Company is 01942 295 981.

An Investor will acquire shares in the Company and accordingly, any disputes between an Investor
and the Company will be resolved by the courts of England and Wales in accordance with English law
and having regard to the Company'’s Articles of Association which constitute an agreement between
the Company and its Shareholders. A Shareholder shall have no direct legal or beneficial interest in
the assets of the Company. The liability of Shareholders for the debts and other obligations of the
Company is limited to the amount unpaid, if any, on the shares held by them.

Under English law, the following types of claim may in certain circumstances be brought against

a company by its shareholders: contractual claims under its articles of association; claims in
misrepresentation in respect of statements made in its prospectus and other marketing documents;
unfair prejudice claims; and derivative actions. In the event that a Shareholder considers that it may
have a claim against the Company in connection with its investment in the Company, such Shareholder
should consult its own legal advisers.

In any proceedings taken in England and Wales for the enforcement of a judgment obtained against
the Company in the relevant courts of a foreign jurisdiction (a “Foreign Judgment”) the Foreign
Judgment should be recognised and enforced by the courts of England and Wales save that to enforce
such a Foreign Judgment in England and Wales it would be necessary to obtain an order of the courts
of England and Wales. Such order should be granted on proper proof of the Foreign Judgment without
any re-trial or examination of the merits of the case subject to the following qualifications: (i) that

the foreign court had jurisdiction, according to the laws of England and Wales; (ii) that the Foreign
Judgment was not obtained by fraud; (iii) that the Foreign Judgment is not contrary to public policy

or natural justice as understood in English law; (iv) that the Foreign Judgment is final and conclusive;
(v) that the Foreign Judgment is for a definite sum of money; and (vi) that the procedural rules of the
court giving the Foreign Judgment have been observed.

The Company does not have (and has not had since incorporation) any subsidiaries and it neither owns
nor occupies any premises. The Company does not have (and has not had in the Reporting Period) any
employees.

The Company revoked its status as an investment company under section 266 of the CA 1985 (now
section 833 of CA 2006) on 21 January 2010.

The Company is not regulated to conduct investment business under the FSMA, and is neither
regulated nor authorised by any particular regulatory authority. The Company has been granted
approval as a VCT under section 274 of ITA 2007 and the Directors have managed and intend to
manage the affairs of the Company in such a manner so as to comply with section 274 of ITA. The
Company, as a company whose shares are admitted to the Official List, is subject to the UK Listing
Rules and the Disclosure and Transparency Rules.
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1.10 The Company's auditors are Royce Peeling Green of the Copper Room, Deva City Office Park,

111

112

113

Trinity Way, Manchester M3 7BG. Royce Peeling Green is registered with the Institute of Chartered
Accountants of England and Wales to carry out audit work.

The shares of the Company are listed and traded on the London Stock Exchange. Any changes which
impact its liquidity would be disclosed by RNS and on the Company'’s website.

The risk profile and risk management systems employed by the Investment Manager, and any
changes thereto, are and will continue to be disclosed in the Company’s annual and interim financial
statements, a link to which is (and will continue to be) made available by RNS and on the Company's
website.

The detailed information in relation to the use of leverage by the Company is disclosed on page 38
above. Any changes to the Company'’s policy would be disclosed by RNS and on the Company'’s
website.

Share capital

21

2.2

2.3

24

2.5

As at 6 September 2024, being the latest practicable date prior to the publication of this document, the
issued share capital of the Company was 8,115,376 Ordinary Shares and 23,678,417 B Shares, each with
a nominal value of 1 pence each.

Ordinary Shares

ISIN GB0031256109

SEDOL code 3125610
B Shares

ISIN GBOOBG13MHO08

SEDOL code BG13MHO

The LEI of the Company is 213800VPON3LOQZ22441.

The B Shares to be issued pursuant to the Offer will rank pari passu in all respects with the existing B
Shares. The B Shares will be in registered form and temporary documents of title will not be issued.

At close of the Offer, assuming the maximum subscription is raised and the Offer is not increased,
Existing Shareholders will hold approximately 50% of the enlarged issued share capital of the Company.

Save for Mr and Mrs lan William Currie (who hold in aggregate 1,010,460 Shares constituting 3.2% of
the issued share capital of the Company as at the date of this document), the Company has not been
informed of any single Shareholder who currently holds more than 3% of the Company’s Ordinary
Shares or B Shares nor is the Company directly or indirectly under the control of any person nor, to the
Company's knowledge, are there any arrangements in place, the operation of which may result in a
change of control of the Company.

No share or loan capital of the Company is under option or has been agreed, conditionally or
unconditionally, to be put under option. No shares of the Company represent anything other than
capital. No shares of the Company are held by or on behalf of the Company itself. There are no
convertible securities, exchangeable securities or securities with warrants attached to them currently
in issue by the Company.

Shareholder authority for the Company to create, allot and issue new B Shares was obtained by the
passing of the following ordinary and special resolutions at its annual general meeting held on 15 May
2024:
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251

25.2

in addition to existing authorities, the Directors were generally and unconditionally authorised
in accordance with section 551 of the CA 2006 to exercise all the powers of the Company to
allot:

2.5.1.1 B Shares up to an aggregate nominal amount of £350,000 in connection with offer(s)
for subscription;

2.5.1.2 B Shares for cash and otherwise than pursuant to the authority set out in paragraph
2.5.1.1 above, up to an aggregate nominal amount of £100,000;

2.5.1.3 Ordinary Shares for cash, up to an aggregate nominal amount of £4,058;

provided that such authority is to expire at the later of the conclusion of the Company’s annual
general meeting next following the passing of this resolution and the expiry of 15 months from
the passing of this resolution (unless previously revoked, varied or extended by the Company
in a general meeting) but so that such authority shall allow the Company to make offers or
agreements before the expiry thereof which would or might require relevant securities to be
allotted after the expiry of such authority and the Directors shall be entitled to allot shares
pursuant to any such offers or agreements as if the authority conferred by this resolution had
not expired;

in addition to existing authorities, the Directors pursuant to section 570(1) of the CA 2006
were empowered to allot or make offers or agreements to allot equity securities (as defined in
section 560(1) of the CA 2006) for cash pursuant to the authority referred to in the resolution
in paragraph 2.5.1 above as if section 561(1) of the CA 2006 did not apply to any such
allotments and so that:

2.5.2.1 reference to allotment in that resolution shall be construed in accordance with section
560(2) of the CA 2006; and

2.5.2.2 the power conferred by such resolution shall enable the Company to make any offer
or agreement before the expiry of the said power which would or might require equity
securities to be allotted after the expiry of the said power and the Directors may allot
equity securities in pursuance of such offer or agreement notwithstanding the expiry of
such power

and this power, unless previously varied, revoked or renewed, shall come to an end at the
conclusion of the annual general meeting of the Company next following the passing of this
resolution or, if earlier, on the expiry of 15 months from the passing of this resolution.

2.6 The Company will be subject to the continuing obligations of the FCA and the London Stock Exchange
with regard to the issue of securities for cash and the provisions of section 561 of the CA 2006 (which
confers on shareholders rights of pre-emption in respect of the allotment of equity securities which
are, or are to be, paid up in cash) will apply to share capital of the Company which is not subject to the
disapplications referred to in sub-paragraph 2.5.2 above.

3. Articles of the Company

31

32

The object of the Company is to carry on business as a general commercial company and the business
of a venture capital trust company. The liability of members is limited.

The articles contain provisions to the following effect:

3.2.1 Voting Rights

Subject to any disenfranchisement as provided in paragraph 3.2.5 below each Ordinary

Share and B Share shall carry the right to receive notice of or to attend or vote at any general
meeting of the Company and on a show of hands every holder of Shares present in person (or
being a corporation, present by authorised representative) shall have one vote and, on a poll,
every holder of Shares who is present in person or by proxy shall have one vote for every Share
of which he is the holder. The Shares shall rank pari passu as to rights to attend and vote at any
general meeting of the Company.

The Ordinary Shares and the B Shares also separately carry the right to vote on matters
affecting their own class.
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3.2.2 Rights attaching to the different share classes

Under the Articles, the Company has two share classes, the Ordinary Shares and the B Shares.

The Company shall identify which assets and liabilities of the Company belong to the Ordinary
Share Pool and the B Share Pool and shall maintain records so that the assets attributable to
the Ordinary Shares and the B Shares can at all times, be separately identified.

Initially, the B Share Pool will consist of the net cash proceeds of the B Share issue and
thereafter the investments made by the Company for the B Share Pool using those proceeds.

The Board shall procure that the Company allocates to the Ordinary Share Pool and the B
Share Pool such proportion of the income, expenses and liabilities of the Company incurred or
accrued as the Directors consider to be attributable to the Ordinary Shares and the B Shares
(taking into account the other provisions of the Articles in relation to Annual Running Costs).

The Annual Running Costs of the Company that arose in the initial period to 30 June 2021
were allocated to the B Share Pool. After the end of this period, each of the Ordinary Share
Pool and the B Share Pools are now allocated a share of the Company’s Annual Running Costs
(pro-rata to the net asset value of the respective share pools). The performance incentive fees
that relate separately to the Ordinary Shares and the B Shares will be attributed solely to the
relevant share pool. Likewise, the annual management fee that relates to the B Shares will be
attributed solely to the B Share Pool.

Dividends payable in relation to Ordinary Shares may only be paid out of the Ordinary Share
Pool and dividends payable in relation to the B Shares may only be paid out of the B Share
Pool.

Ordinary Shareholders have the right to the assets in the Ordinary Share Pool and the B
Shareholders have the right to the assets in the B Share Pool whether on a winding up, return
of capital or other distribution.

The Articles also provide that Ordinary Shares may convert, on a relative net asset value basis
in accordance with the provisions of the Articles, into B Shares. The conversion will be at the
absolute discretion of the Directors, and will be subject to either (i) the latest published NAV
per Ordinary Share being less than 5p per Share; or (ii) a special resolution (proposed by the
Board) being passed at a separate class meeting of the Ordinary Shareholders confirming that
is in the interests of the Ordinary Shareholders for the conversion of the Ordinary Shares to
commence.

3.2.3 Transfer of Shares

Subject to paragraph 3.2.16 below, the Shares are in registered form and will be freely
transferable free of all liens. All transfers of Shares must be effected by a transfer in writing in
any usual form or any other form approved by the Directors. The instrument of transfer of a
Share shall be executed by or on behalf of the transferor and, in the case of a partly paid Share,
by or on behalf of the transferee. The Directors may refuse to register any transfer of a partly
paid Share, provided that such refusal does not prevent dealings taking place on an open and
proper basis and may also refuse to register any instrument of transfer unless:

3.2.3.1 itis duly stamped (if so required), is lodged with the Company'’s registrars or at such
other place as the Directors may appoint and is accompanied by the certificate for the
shares to which it relates and such other evidence as the Directors may reasonably
require to show the right of the transferor to make the transfer;

3.2.3.2 itisin respect of only one class of share;

3.2.3.3 the transferees do not exceed four in number
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3.2.4

3.2.5

3.2.6

Dividends

The Company may in general meeting by ordinary resolution declare dividends to be paid to
members in accordance with the Articles, provided that no dividend shall be payable in excess
of the amount recommended by the Directors. The Directors may pay such interim dividends
as appear to them to be justified by the profits of the Company available for distribution.

No dividend or other monies payable in respect of a share shall bear interest as against the
Company. There are no fixed dates on which entitlement to a dividend arises. The Acts (as
defined in the Articles), the Company or the Board may by resolution specify any date as the
date on which persons registered as the holders of shares shall be entitled to receipt of any
dividend. All dividends unclaimed for a period of six years after being declared or becoming
due for payment shall be forfeited and shall revert to the Company and may be invested or
otherwise made use of by the Board.

Dividends payable in relation to Ordinary Shares may only be paid out of the Ordinary Share
Pool and that dividends payable in relation to the B Shares may only be paid out of the B Share
Pool.

The Directors may, with the prior sanction of an ordinary resolution of the Company, offer
Shareholders the right to elect to receive in respect of all or part of their holding of Shares,
additional Shares credited as fully paid instead of cash in respect of all or part of such dividend
or dividends and (subject as hereinafter provided) upon such terms and conditions and in such
manner as may be specified in such ordinary resolution.

Disclosure of Interest in Shares

If any Shareholder or other person appearing to be interested in Shares is in default in
supplying after the service of a notice requiring such member or other person to supply to the
Company in writing all or any such information as is referred to in Section 793 of the CA 2006,
the Directors may, for such period as the default shall continue, impose restrictions upon the
relevant Shares.

The restrictions available are the suspension of voting or other rights conferred by membership
in relation to meetings of the Company in respect of the relevant Shares and additionally in the
case of a Shareholder representing at least 0.25% by nominal value of any class of Shares of the
Company then in issue, the withholding of payment of any dividends on, and the restriction of
transfer of, the relevant Shares.

Distribution of Assets on Liquidation

The Ordinary Shareholders have the right to the assets in the Ordinary Share Pool and that
holders of B Shareholders have the right to the assets in the B Share Pool whether on a winding
up, return of capital or other distribution.

The Articles provide that the liquidator may, with the sanction of a special resolution and any
other sanction required by the CA 2006, divide amongst the members in specie the whole

or any part of the assets of the Company and may, for that purpose, value any assets and
determine how the division shall be carried out as between the members or different classes of
members.

3.2.7 Changes in Share Capital

Without prejudice to any rights attaching to any existing shares, any share may be issued with
such rights or restrictions as the Company may by ordinary resolution determine.

The Company may by ordinary resolution increase its share capital, consolidate and divide all
or any of its share capital into shares of larger amount, sub-divide its shares or any of them into
shares of smaller amounts, or cancel or reduce the nominal value of any shares which have not
been taken or agreed to be taken by any person and diminish the amount of its share capital by
the amount so cancelled or the amount of the reduction.

Subject to the CA 2006, the Company may by special resolution reduce its share capital, any
capital redemption reserve and any share premium account, and may also, subject to the CA
2006, purchase its own shares.

The Company may by ordinary resolution convert any fully paid-up shares into stock of the
same class as the shares which shall be so converted, and reconvert such stock into fully paid-
up shares of the same class and of any denomination.
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3.2.8 Variation of Rights

3.2.9

Whenever the capital of the Company is divided into different classes of shares, the rights
attached to any class may (unless otherwise provided by the terms of issue of that class) be
varied or abrogated either with the consent in writing of the holders of not less than three-
fourths of the nominal amount of the issued shares of the class or with the sanction of a
resolution passed at a separate meeting of such holders.

Directors

Unless and until otherwise determined by an ordinary resolution of the Company, the number
of Directors shall not be fewer than two nor more than six. The continuing Directors may act
notwithstanding any vacancy in their body, provided that if the number of the Directors be
fewer than the prescribed minimum the remaining Director or Directors shall forthwith appoint
an additional Director or additional Directors to make up such minimum or shall convene a
general meeting of the Company for the purpose of making such appointment.

Any Director may in writing under his hand appoint (a) any other Director, or (b) any other
person who is approved by the Board as hereinafter provided, to be his alternate. A Director
may at any time revoke the appointment of an alternate appointed by him. Every person acting
as an alternate Director of the Company shall be an officer of the Company, and shall alone be
responsible to the Company for his own acts and defaults, and he shall not be deemed to be
the agent of or for the Director appointing him.

Subject to the provisions of the Acts (as defined in the Company’s Articles), the Directors may
from time to time appoint one or more of their body to hold any employment or executive
office (including that of chief executive or managing director) for such term (subject to the
provisions of the Statutes) and subject to such other conditions as the Board thinks fit in
accordance with the Articles.

A Director may continue to be or become a director or other officer, servant or member of
any company promoted by the Company or in which they may be interested as a vendor,
shareholder, or otherwise, and no such Director shall be accountable for any remuneration or
other benefits derived as Director or other officer, servant or member of such company.

The Directors may from time to time appoint a chairman of the Company (who need not be a
Director of the Company) and may determine his duties and remuneration and the period for
which he is to hold office.

The Directors may from time to time provide for the management of the affairs of the
Company in any specified locality, whether at home or abroad, in such manner as they think fit.

3.2.10 Directors’ Interests

3.210.1 A Director who is in any way, directly or indirectly, interested in a transaction or
arrangement with the Company shall, at a meeting of the Directors, declare, in
accordance with the CA 2006, the nature of his interest.

3.2.10.2 Provided that he has declared his interest in accordance with paragraph 3.2.10.1,
a Director may be a party to or otherwise interested in any transaction or
arrangement with the Company or in which the Company is otherwise interested
and may be a director or other officer or otherwise interested in any body
corporate promoted by the Company or in which the Company is otherwise
interested. No Director so interested shall be accountable to the Company, by
reason of his being a Director, for any benefit that he derives from such office or
interest or any such transaction or arrangement.

3.2.10.3 A Director shall not vote nor be counted in the quorum at a meeting of the
Directors in respect of a matter in which he has any material interest otherwise than
by virtue of his interest in shares, debentures or other securities of, or otherwise
in or through the Company, unless his interest arises only because the case falls
within one or more of the following paragraphs:

(a) the giving to him of any guarantee, security or indemnity in respect of money
lent or an obligation incurred by him at the request of or for the benefit of the
Company or any of its subsidiary undertakings;
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(b) the giving to a third party of any guarantee, security or indemnity in respect of
a debt or an obligation of the Company or any of its subsidiary undertakings for
which he has assumed responsibility in whole or in part under a guarantee or
indemnity or by the giving of security;

(c) any proposal concerning the subscription by him of shares, debentures or other
securities of the Company or any of its subsidiary undertakings or by virtue of his
participating in the underwriting or sub-underwriting of an offer of such shares,
debentures or other securities;

(d) any proposal concerning any other company in which he is interested, directly
or indirectly, whether as an officer or shareholder or otherwise, provided that he
and any persons connected with him do not to his knowledge hold an interest
in shares representing 1% or more of any class of the equity share capital of such
company or of the voting rights available to members of the relevant company;

(e) any proposal relating to an arrangement for the benefit of the employees of the
Company or any subsidiary undertaking which does not award him as such any
privilege or advantage not generally awarded to the employees to whom such
arrangement relates; and

(f) any arrangement for purchasing or maintaining for any officer or auditor of the
Company or any of its subsidiaries insurance.

When proposals are under consideration concerning the appointment of two or
more Directors to offices or employment with the Company or any company in
which the Company is interested the proposals may be divided and considered in
relation to each Director separately and (if not otherwise precluded from voting)
each of the Directors concerned shall be entitled to vote and be counted in the
quorum in respect of each resolution except that concerning his own appointment.

3.2.11 Remuneration of Directors

3.2.111

32112

3.2.11.3

The ordinary remuneration of the Directors shall be such amount as the Directors
shall from time to time determine (provided that unless otherwise approved by
the Company in general meeting the aggregate ordinary remuneration of such
Directors, including fees, shall not exceed £150,000 per year) to be divided among
them in such proportion and manner as the Directors may determine.

3.2.11.2 Any Director who, by request of the Directors, performs special services for
any purposes of the Company may be paid such reasonable extra remuneration as
the Directors may determine.

3.2.11.3 The emoluments and benefits of any executive Director for his services

as such shall be determined by the Directors and may be of any description,
including membership of any pension or life assurance scheme for employees or
their dependants or, apart from membership of any such scheme, the payment of a
pension or other benefits to him or his dependants on or after retirement or death.

3.2.12 Retirement of Directors

At each Annual General Meeting of the Company one-third of the Directors who are subject

to retirement by rotation or, if their number is not three or a multiple of three, the number
nearest to but not exceeding one-third shall retire from office. If there are fewer than three
Directors who are subject to retirement by rotation, one Director shall retire from office. A
retiring Director shall be eligible for re-election. A Director shall be capable of being appointed
or re-appointed despite having attained any particular age and shall not be required to retire by
reason of his having attained any particular age, subject to the provisions of the CA 2006.

3.2.13 Borrowing Powers

Subject as provided below, the Directors may exercise all the powers of the Company to
borrow money and to mortgage or charge its undertaking, property and uncalled capital.
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The Company's articles permit borrowings of amounts up to 25% of the aggregate of (i) the
amount paid up (or credited as paid up) on the allotted or issued share capital of the Company
and (ii) the amount standing to the credit of the reserves, whether or not distributable, after
adding or deducting any balance standing to the credit or debit of the profit and loss account,
as adjusted in accordance with the Company's articles of association.

3.2.14 Use of reserves

The Articles provide that any reserve (whether created upon the cancellation of the share
premium account or the capital redemption reserve arising in each case from the issue

of Ordinary Shares or B Shares or from the buyback of any of those shares (or of any
shares deriving from them) or otherwise) may be used for the benefit of both the Ordinary
Shareholders and the B Shareholders.

3.2.15 Duration of Company

3.2.15.1 The Directors shall procure that at the annual general meeting of the Company
held after the fifth anniversary of the last allotment of shares in the Company (from
time to time) in the Company (and thereafter at five yearly intervals) an ordinary
resolution will be proposed to the effect that the Company shall continue in being.
If such resolution is not passed the Board shall within four months of that meeting
convene a general meeting to propose either or both of the following:

(a) a special resolution for the reorganisation or reconstruction of the Company; or
(b) a special resolution to wind up the Company voluntarily.

On any voluntary winding-up of the Company, the liquidator may, with the
sanction of a special resolution and any other sanctions required by law, divide
amongst the members in specie the whole or any part of the assets of the Company
in such manner as he may determine.

3.2.16 Uncertificated Shares

CREST is a paperless settlement procedure enabling securities to be evidenced otherwise
than by a certificate and transferred otherwise than by a written instrument. The Articles
are consistent with CREST membership and allow for the holding and transfer of shares in
uncertificated form subject to the Uncertificated Securities Regulations 2001. The B Shares
have been made eligible for settlement in CREST.

3.2.17 General Meetings

Annual general meetings shall be held at such time and place as may be determined by the
Directors (including partly (but not wholly) by means of electronic facility or facilities, as may
be determined by the Directors).

An Annual General Meeting shall be convened by not less than 21 clear days’ notice in writing
or otherwise in accordance with the Articles. All General Meetings shall be convened by not
less than 14 clear days’ notice in writing or otherwise in accordance with Articles.

The Board may convene a General Meeting whenever it thinks fit. A General Meeting shall
also be convened on such requisition, or in default may be convened by such requisitionists,
as provided by sections 303-306 CA 2006. At any meeting convened on such requisition or
by such requisitionists no business shall be transacted except that stated by the requisition or
proposed by the Board.

If within half an hour from the time appointed for the meeting a quorum is not present, the
meeting, if convened by or upon the requisition of members, shall be dissolved. In any other
case it shall stand adjourned to such time and at such place as the Chair shall appoint.
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4. Directors

41

42

4.3

44

Directors’ shareholdings in the Company are as set out in the table below:

Percentage of Percentage of

Number of Ordinary Shares Number of B Shares

Director Ordinary Shares in issue B Shares in issue
lan Dighé - - - -
Mary Anne Cordeiro - - - -
Alexander Clarkson - - 10,060 <0.1%
Richard Manley - - 129,661 0.6%

Richard Manley and lan Dighé have both indicated that they intend to subscribe for £10,000 each of B
Shares in the Offer.

All the Ordinary Shares have the same rights relative to each other and all the B Shares have the same
rights relative to each other and there are no different rights attaching to the Shares held by the
Directors within the relevant class attaching to the Shares in the table above.

Save as disclosed in Paragraph 4.1 above, no Director nor any person connected with any Director has
any interest in the share capital or loan capital of the Company whether beneficial or non-beneficial
and no shares in the capital of the Company are being reserved for allocation to Existing Shareholders
or Directors.

There are no service contracts in existence between the Company and any of its Directors nor are

any such contracts proposed. The services of the Directors are provided to the Company pursuant to
letters of appointment, each of which may be terminated upon three months’ notice given by either
party, and which are summarised at paragraph 5.4 below. All the Directors are non-executive. Save in
respect of these letters of appointment, no member of any administrative, management or supervisory
body has a service contract with the Company.

During the five years immediately prior to the date of this document the Directors have been members
of the administrative, management or supervising bodies or parties of the companies and partnerships
specified below (excluding subsidiaries of any company of which he is also a member of the
administrative, management or supervisory body):

Current Directorships and partnership Previous directorships and partnership
interests interests
lan Dighé

Edelweiss Holdings plc

Pennant International Group plc

SE Yachts Ltd

Seneca Growth Capital VCT Plc

The Investment Company Plc
Winchester Diocesan Board of Finance
Mathom House Investments Limited

Mary Anne Cordeiro

BalletBoyz Limited Albion Technology & General VCT plc
Holland Park Gardens (Management) Limited

Joseph Rufino Cordeiro Foundation Limited

Neuroveda Limited

Science to Business Limited

Seneca Growth Capital VCT Plc



Richard Manley

Biz Hub Limited

Glenside 2019 Limited

Hilltop Capital Investments Limited
Rockar 2016 Limited

Seneca BC Holdings Limited**
Seneca Capital Carry GP Limited
Seneca Capital Holdings Limited
Seneca Capital No. 2 GP LLP
Seneca Capital Carry No. 2 LP
Seneca Capital Investments No. 2 LP
Seneca Corporate Management Limited
Seneca Finance Limited**

Seneca General Partner No.1 LLP
Seneca Growth Capital VCT Plc
Seneca Nominees Limited

Seneca Partners Limited

Seneca Property 101 Limited
Seneca Property 101BD Limited
Seneca Property 101G Limited**
Seneca Property 102 Limited
Seneca Property 103 Limited
Seneca Property 104 H Limited
Seneca Property 105 H Limited*
Seneca Property 105 HHH Limited*
Seneca Property Investments Limited
Seneca Property Finance Limited
Seneca Secured Finance Limited
Seneca Secured Lending Limited
Seneca Social Housing Limited

SPE Blackout LLP

The Wire Partnership LLP

Alexander Clarkson

Bamburgh Capital Limited
Bamburgh Capital Investments LLP
Clarkson Partners LLP

Diagnostic Capital Limited

Palatine Private Equity LLP
Paradigm Investments Limited
Paradigm Services (UK) Limited
Seneca Growth Capital VCT Plc
Wellstate Commercial Limited

*dissolved via voluntary strike-off

**placed into Members’ Voluntary Liquidation

Seneca Growth Capital VCT Plc Prospectus

Gorilla Holdings Limited

Gorilla Accounting Limited

Legacy Preference Limited*

Quest Preference Limited*

Seneca Income and Growth VCT Limited*
SenOne LLP*

Seneca Private Equity Ltd

Seneca Land Limited*

Seneca Property 101C Limited*
Signature Corporate Finance Limited
SPE Blue LLP*

Compass Bioscience Group Limited
Northgene Limited
ReadyGo Diagnostics Limited

4.5 None of the Directors nor any director of the Manager has for at least the previous five years: (i)

had any convictions in relation to fraudulent offences; or (ii) been associated with bankruptcies,
receiverships or liquidations (save for members’ voluntary liquidations) in relation to an entity for
which they have been acting as members of the administrative, management or supervisory bodies or
senior management who was relevant to establishing that the entity had the appropriate expertise and
experience for the management of its business; or (iii) been subject to any official public incrimination
and/or sanctions by any statutory or regulatory authority (including designated professional bodies) or
been disqualified by a Court from acting as a director or member of the administrative, management
or supervisory bodies of a company or from acting in the management or conduct of the affairs of any

4.6

issue.

Save in respect of Richard Manley who is a director of the Manager, the Directors do not have any
conflicts of interest between their duties to the Company and their private interests and/or their other

duties.
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4.7

4.8

The audit committee of the Company (the “"Committee”) comprises Alexander Clarkson (Chair) Mary
Anne Cordeiro and lan Dighé and meets at least twice a year. The Company'’s auditors may be required
to attend Committee meetings. The Committee shall prepare a report each year addressed to the
Shareholders for inclusion in the Company's annual report and accounts. The main duties of the
Committee are:

471 toreview and approve the interim and annual results of the Company and the statutory
accounts before submission to the Board;

472  toreview management accounts;

4.7.3  to consider the appointment of the external auditor, the level of audit fees and to discuss with
the external auditor the nature and scope of the audit; and

474  to consider matters of corporate governance as may generally be applicable to the Company
and make recommendations to the Board in connection therewith as appropriate.

The Company does not have a remuneration committee.

5. Material Contracts

The following constitutes a summary of the principal contents of each material contract entered into by
the Company, otherwise than in the ordinary course of business, in the two years immediately preceding
the date of this document or which are expected to be entered into prior to Admission. Save as set out
below, there are no other contracts, not being contracts entered into in the ordinary course of business,
entered into by the Company which contain any provision under which the Company has an obligation or
entitlement which is material to the Company as at the date of this document:

5.1

5.2

2024 Offer Agreement

Under an offer agreement dated 11 September 2024 (the "2024 Offer Agreement”) and made between
the Company (1), the Sponsor (2), and the Manager (3), the Sponsor has agreed to act as sponsor to
the Offer and the Manager as agent of the Company has agreed to use its reasonable endeavours to
procure subscribers under the Offer. Under the agreement, the Manager shall be paid a Promoter Fee
on all monies subscribed under the Offer less (i) an amount equal to any Early Investment Incentive
or Loyalty Investment Incentive applicable in respect of that application, and (ii) any amount that

the Manager has agreed to waive in respect of that Application. Promoter Fees shall be capped at an
aggregate amount of £300,000.

The Manager shall pay all costs and expenses of or incidental to the Offer and Admission, including
initial commissions payable to financial intermediaries, and shall pay trail commissions to financial
intermediaries where applicable.

Under the 2024 Offer Agreement, which can be terminated by the parties in certain circumstances,
the Company and the Manager have given certain warranties and indemnities. Warranty claims must
be made by no later than three months after the date of the second annual general meeting of the
Company following the closure of the Offer at which Shareholders approve the Company’s accounts.
The warranties and indemnities are in the usual form for a contract of this type and the warranties
are subject to limits of an amount equal to the total proceeds raised by the Company pursuant to the
Offer. The Company has also agreed to indemnify the Sponsor in respect of its role as sponsor and
under the 2024 Offer Agreement. The 2024 Offer Agreement can be terminated by the Sponsor or
the Manager, inter alia, if any statement in the Prospectus is untrue, any material omission from the
Prospectus arises or any breach of warranty occurs.

2023 Offer Agreement

Under an offer agreement dated 24 August 2023 (the “2023 Offer Agreement”) and made between

the Company (1), the Sponsor (2), and the Manager (3), the Sponsor agreed to act as sponsor to the
Offer and the Manager as agent of the Company agreed to use its reasonable endeavours to procure
subscribers under the Offer. Under the agreement, the Manager shall be paid a Promoter Fee on all
monies subscribed under the Offer less (i) an amount equal to any Early Investment Incentive or Loyalty
Investment Incentive applicable in respect of that application, and (ii) any amount that the Manager has
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agreed to waive in respect of that Application. Promoter Fees shall be capped at an aggregate amount
of £600,000.

The Manager shall pay all costs and expenses of or incidental to the Offer and Admission, including
initial commissions payable to financial intermediaries, and shall pay trail commissions to financial
intermediaries where applicable.

Under the 2023 Offer Agreement, which can be terminated by the parties in certain circumstances,
the Company and the Manager have given certain warranties and indemnities. Warranty claims must
be made by no later than three months after the date of the second annual general meeting of the
Company following the closure of the Offer at which Shareholders approve the Company’s accounts.
The warranties and indemnities are in the usual form for a contract of this type and the warranties
are subject to limits of an amount equal to the total proceeds raised by the Company pursuant to the
Offer. The Company has also agreed to indemnify the Sponsor in respect of its role as sponsor and
under the 2023 Offer Agreement. The 2023 Offer Agreement can be terminated by the Sponsor or
the Manager, inter alia, if any statement in the Prospectus is untrue, any material omission from the
Prospectus arises or any breach of warranty occurs.

2022 Offer Agreement

Under an offer agreement dated 26 August 2022 (the "2022 Offer Agreement”) and made between
the Company (1), the Sponsor (2), and the Manager (3), the Sponsor has agreed to act as sponsor to
the Offer and the Manager as agent of the Company has agreed to use its reasonable endeavours to
procure subscribers under the Offer. Under the agreement, the Manager shall be paid a Promoter Fee
on all monies subscribed under the Offer less (i) an amount equal to any Early Investment Incentive
or Loyalty Investment Incentive applicable in respect of that application, and (ii) any amount that

the Manager has agreed to waive in respect of that Application. Promoter Fees shall be capped at an
aggregate amount of £600,000.

The Manager shall pay all costs and expenses of or incidental to the Offer and Admission, including
initial commissions payable to financial intermediaries, and shall pay trail commissions to financial
intermediaries where applicable.

Under the 2022 Offer Agreement, which can be terminated by the parties in certain circumstances,
the Company and the Manager have given certain warranties and indemnities. Warranty claims must
be made by no later than three months after the date of the second annual general meeting of the
Company following the closure of the Offer at which Shareholders approve the Company’s accounts.
The warranties and indemnities are in the usual form for a contract of this type and the warranties
are subject to limits of an amount equal to the total proceeds raised by the Company pursuant to the
Offer. The Company has also agreed to indemnify the Sponsor in respect of its role as sponsor and
under the 2022 Offer Agreement. The 2022 Offer Agreement can be terminated by the Sponsor or
the Manager, inter alia, if any statement in the Prospectus is untrue, any material omission from the
Prospectus arises or any breach of warranty occurs.

Investment Management Agreement

Under an investment management agreement between the Company and the Manager dated 9
May 2018 (the "IMA"), with effect from 23 August 2018 the Company appointed the Manager as its
Alternative Investment Fund Manager, with the Manager agreeing to provide management services
to the Company on a discretionary basis in respect of the investments to be made by the Company
in accordance with the provisions of the IMA. The Manager also provides administration services to
the Company and, further to a side letter to the IMA dated 16 July 2019, has provided management
accounting services since 1 August 2019. The IMA was amended (by way of deed of variation) on 20
June 2022 to refer to the Manager as being approved by the FCA as a full-scope UK AIFM for the
purposes of the AIF Regulations.

Under the IMA, the Manager is entitled to an annual management fee of 2% of the net asset value of

the B Share Pool and, since 1 August 2019, is entitled to an annual fee of £9,000 (plus VAT, if applicable)

in relation to management accounting services. These fees are payable quarterly in arrears.

In relation to the Annual Running Costs of the Company, it was agreed that until 30 June 2021 all of
those costs would be allocated to the B Share Pool only, and after the end of that period, such costs
will now be allocated to the Ordinary Share Pool and the B Share Pool pro-rata to their respective net
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5.5

asset values. The Manager and the Company have further agreed to cap such costs allocated to the
Ordinary Share Pool at 3% of the net asset value of the Ordinary Share Pool, and those costs allocated
to the B Share Pool, including the annual management fee, at 3% of the net asset value of the B Share
Pool. The Manager indemnifies the Company for any excess over these caps, with an amount equal to
such excess either being paid by the Manager to the Company or refunded by way of a reduction to
its fees under the IMA (with any such payment or refund to be allocated to the relevant share pool).
Annual Running Costs means the annual running costs and expenses incurred by the Company in its
business including irrecoverable VAT but excluding (a) exceptional and extraordinary costs; (b) any
management fees or performance fees in relation to any class of Shares; and (c) any costs relating
solely to the making, holding or realisation of investments in the Ordinary Share Pool or the B Share
Pool.

Under the IMA, the Manager is also entitled to a Performance Incentive Fee in relation to the B Share
Pool of an amount equal to 20% of the Shareholder Proceeds arising in respect of any Performance
Period, provided that the payment of such a fee is conditional upon (i) a return being generated on the
B Share Pool for B Shareholders in respect of that Performance Period of more than 5% per annum
(pro-rated if that period is less than a year) and (ii) that such a return calculated for the period from
the date of the IMA to the end of the relevant Performance Period exceeds 5% per annum. For the
avoidance of doubt, no Performance Incentive Fee will be payable to the extent that the Shareholder
Proceeds paid by the Company to the holders of the B Shares have been justified by reference to
distributable reserves otherwise attributable to the Ordinary Shares or the Ordinary Share Pool (as
permitted in accordance with the Articles).

Further to a side letter to the IMA dated 9 May 2018, the Manager has agreed that the management of
investments in the Ordinary Share Pool has been delegated by the Manager back to those members of
the Board who are members of the CAC, which now solely consists of John Hustler, for the duration
of the IMA, or (if shorter) the period of the existence of the Ordinary Share Pool. In relation to the
delegation of the necessary obligations and responsibilities back to the CAC in relation to this, the
Company has agreed to indemnify the Manager for any losses or claims which the Manager may suffer
as a result of the Company failing to comply with undertakings and responsibilities delegated to it by
the Manager, or the Manager being alleged, or found to, be in breach of the terms of the IMA or any
applicable laws or regulations in its capacity as the Alternative Investment Manager of the Company in
relation to those assets comprised in the Ordinary Share Pool.

Under the IMA the Manager has also agreed that it will arrange for investments (or any documents of
title relating to them) to be lodged for safe custody with the Company or any other delegate of the
Company.

Under the terms of the IMA, the Manager has the right to appoint (and remove) a director and an
observer to the Board.

The Manager is entitled to charge the underlying investee companies fees for arrangement and
structuring and, to the extent that other services are provided, additional fees may be agreed.

Unless otherwise agreed by the Manager and the Company, all costs and expenses (including any value
added tax charged to the Manager in respect of such costs or expenses for which it is not entitled to
claim credit or set off) incurred by the Manager in the proper performance of its duties under the IMA
shall be borne by the Company.

The Manager's appointment under the IMA took effect on 23 August 2018 and will continue until
terminated by either party giving to the other not less than 12 month’s previous written notice at
any time after the fifth anniversary of the date of the IMA, subject to earlier termination in certain
circumstances.

Directors’ Letters of Appointment

Each of the Directors has entered into a letter of appointment with the Company (9 December 2019 in
the case of Alex Clarkson, 9 September 2021 in the case of Richard Manley, 18 May 2023 in the case of
Mary Anne Cordeiro and 11 October 2023 in the case of lan Dighé). Each appointment is for a term of
three years from the date of the respective letter. Each party can terminate the relevant appointment
by giving to the other not less than three months’ notice in writing. Under those letters each Director
is required to perform the duties normally attendant on the office of a non-executive director,
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including the review of the performance of the Company’s portfolio of investments and consideration
of investment opportunities (which are not expected to include executive duties or responsibilities).
John Hustler is the sole remaining member of the Commercial Advisory Committee ("CAC"), which is
currently responsible for the management of the Ordinary Share portfolio. Following John's Hustler's
retirement on 15 May 2024, the Board is delighted that John has agreed to continue as the member
of CAC for the foreseeable future in order to manage the phased transfer of responsibilities for the
Ordinary share pool from the CAC to the Board of Directors.

Each Director is entitled to a fee of £20,000 per annum (which is exclusive of all travelling, subsistence
and other expenses). In relation to membership of the CAC, as remuneration for that role, John Hustler
will receive a share of certain sums paid out under the performance incentive fees in relation to the
Ordinary Shares depending on the terms and conditions of the relevant category of fee (see below).

In respect of the last reporting period to 31 December 2023, John Hustler received a fee of £16,558,
Richard Manely received a fee of £16,490, Alexander Clarkson received a fee of £16,558, Mary Anne
Cordeiro received a fee of £10,839 and lan Dighé received a fee of £3,814.

Agreement relating to the Performance Incentive Fees for the Ordinary Share Pool

By a letter agreement dated 30 July 2007 between the Company and its directors at that time (James
Otter, John Hustler and Charles Breese) (the "2007 Letter Agreement”) the Company established the
CAC and appointed it to act as the investment manager of Company and the Ordinary Share Pool (a
role previously fulfilled by Octopus Investments Limited). The terms of the 2007 Letter Agreement
were amended and restated by an agreement dated 7 May 2014 between the parties to the 2007 Letter
Agreement, and the arrangements in the 2007 Letter Agreement (as amended) were then varied on 7
October 2015, with a new agreement between the Company, those directors who were parties to the
2007 Letter Agreement and Richard Roth (a director appointed on 7 October 2015 and who resigned
on 18 May 2023) replacing the previous agreement (the “Performance Incentive Fees Agreement”).

Under the Performance Incentive Fees Agreement, performance incentive fees may become payable
to the past, present and future members of the CAC in relation to the performance of the Ordinary
Shares. The performance incentive fees payable in relation to the Ordinary Shares is comprised of
two distinct performance incentive fees: the “Accrued Performance Incentive Fee” and the “Further
Performance Incentive Fee" (as described below).

In respect of the period to 31 December 2014, an aggregate performance incentive fee on the
Ordinary Share class of up to £702,000 (the “Accrued Performance Incentive Fee") shall be payable to
former directors of the Company and former members of the CAC James Otter and Charles Breese
and former director of the Company and last remaining member of the CAC, John Hustler, in equal
proportions (with the liability to pay a director his share of such fee being extinguished if the fee is due
for payment five years after his ceasing to be a member of the CAC). The liability to pay James Otter his
share of any potential Accrued Performance Incentive Fee was extinguished on 7 October 2020 - the
fifth anniversary of his ceasing to be a member of the CAC and the liability to pay Charles Breese his
share of any potential Accrued Performance Incentive Fee was extinguished on 10 June 2024 - the
fifth anniversary of his ceasing to be a member of the CAC. No payment has, or will be paid, to James
Otter or Charles Breese under these schemes as the required shareholder distributions had not been
made in time and therefore the maximum total sum payable under the Accrued Performance Incentive
Fee is now reduced from £702,000 to £234,000.

As a result of the reduction in the Accrued Performance Incentive Fee by two thirds, the amount of the
Accrued Performance Incentive Fee shall be 8.33% of any dividends and capital distributions returned
to Ordinary Shareholders, which in total exceed the sum of 80p per Ordinary Share. This includes
dividends paid to date on the Ordinary Shares, being 73.3p per Share, excluding any initial tax relief on
the subscription for those Shares (the “"Hurdle"). As a result of this, for every £1 potentially distributable
in excess of the Hurdle, 80p shall be distributed to Ordinary Shareholders and 6.67p shall be paid as
the Accrued Performance Incentive Fee, with 13.33p (being two thirds of the original 20p) retainable
by the Company up until an amount of 114.65p per Ordinary Share has been distributed to Ordinary
Shareholders, after which no further payment is payable in respect of the Accrued Performance
Incentive Fee or otherwise under the terms of the 2007 Letter Agreement (as amended).

The Accrued Performance Incentive Fee shall be paid at the same time as payments are made to the
Ordinary Shareholders. All distributions by way of dividends and capital distributions in relation to the
Ordinary Share class shall count towards the Accrued Performance Incentive Fee and where non-cash
dividends are declared, the Company’s auditors shall assess their value by reference to a distribution
per share.
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Following payment in full of the Accrued Performance Incentive Fee, a further performance incentive
fee may become payable to the CAC in relation to the period after 7 October 2015 (the, “Further
Performance Incentive Fee”). Following the amendment on 7 October 2015, any returns above

the 31 December 2014 levels are subject to a further hurdle (the “Further Hurdle"), and the Further
Performance Incentive Fee reduces the share to the CAC to 11.1% of sums returned to Ordinary
Shareholders by way of dividends and capital distributions of whatever nature, which in total exceed
the Further Hurdle (excluding any initial tax relief on the subscription for the Ordinary Shares).

The “Base Figure” for the Further Hurdle shall be 90.4p per Ordinary Share and shall be increased

by a sum equal to notional interest thereon, at the rate of 1.467% per quarter from 1 January 2015,
compounded with quarterly rests. For the purposes of determining the increase in the Base Figure,
the amount on which notional interest is to accrue in each quarter shall be reduced by the amount

of all sums returned to Ordinary Shareholders by way of dividends and capital distributions in the
previous quarter. Shareholders will need to have received distributions of 114.65p per Ordinary Share,
together with the amount to take account of notional interest as calculated above, before any Further
Performance Incentive Fee is payable.

If the CAC considers it necessary to engage external advisers in support of managing its portfolio, the
costs of this will be borne by the Company.

The Further Performance Incentive Fee shall be divided among such members of the CAC (past,
present and future) who have been members of that committee since the 7 October 2015, on a pro rata
basis, linked to the relative amount of time since the date of the 7 October 2015 agreement for which
each individual has been a member of the CAC. An individual will not be entitled to payment of any

of Further Performance Incentive Fee if he ceased to be a member of the CAC in certain conditions or
ceased to be a member of the CAC more than five years before the payment of any amount of Further
Performance Incentive Fee becomes due, as described above.

For the purposes of the Further Performance Incentive Fee, the method of determining distributions
will follow that used in calculating the Accrued Performance Incentive Fee.

Depositary Agreement

The Depositary has been appointed to provide depositary services to the Company as required under
the Alternative Investment Fund Managers Directive (Directive 2011/61/EU), transposed into UK law
under the European Union (Withdrawal) Act 2018 and whose duties are set out in Fund 3.11 of the FCA
Handbook of rules and guidance.

The Company (together with the Manager and certain other alternative investment funds managed
by the Manager) is party to a depositary agreement dated 2 September 2021 with Thompson Taraz
Depositary Limited (“Depositary Agreement”), which sets out the terms and conditions applicable to
the appointment of the Depositary.

Pursuant to the Depositary Agreement, the Depositary is responsible, amongst other things, for
monitoring the cash flows of the Company, overseeing the holding of financial assets in custody on
behalf of the Company, providing oversight and supervision of the Manager and the Company and
maintaining records in relation to its duties.

The liability of the Depositary is limited pursuant to the terms of the Depositary Agreement such that
it will not be liable to the Company for any expense, loss or damage suffered by or occasioned to

the Company by (i) the acts or omissions of third parties (including any custodian); (ii) reliance by the
Depositary on information provided by the Company; or (ii) delays arising while the Depositary obtains
clarification of incomplete, unclear, conflicting or inconsistent instructions.

Under the terms of the Depositary Agreement, the Company (together with the Manager and certain
other investment funds managed by the Manager) indemnifies the Depositary, its officers, agents
and employees against any liability or loss (including costs and expenses incurred in defending
proceedings) suffered by them as a result of, or in connection with, the proper provision of services
under the Depositary Agreement.
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The Depositary is entitled to annual fees pursuant to the Depositary Agreement based on its assets
under management (as calculated and agreed between the Depositary and the Manager on a quarterly
basis). The Depositary Agreement can be terminated by giving not less than three months’ notice.

6. General

6.1

6.2

6.3

6.4

6.5

6.6

6.7

6.8

There have not been any governmental, legal or arbitration proceedings in the 12 months prior to the
publication of this document which may have or have had in the recent past a significant effect on
the financial position or profitability of the Company, nor are there any such proceedings pending or
threatened of which the Company is aware.

The Manager will receive management fees and other payments from the Company as described in
paragraph 5 above. The Manager (in its capacity as promoter of the Offer) will receive commission
payments in relation to the Offer from the Company as described in paragraph 5.1 above. Save as
disclosed in this paragraph, no amount or benefit has been paid or given to any promoters and none is
intended to be paid or given.

The Company'’s accounting reference date is 31 December in each year.

Seneca Partners Limited was incorporated and registered in England and Wales on 19 March 2010
as a private company limited by shares under the CA 2006 with registered number 07196273, and is
authorised and regulated by the FCA. Its principal place of business is at 9 The Parks, Haydock, WA12
0JQ. The principal legislation under which it operates is the CA 2006.

The Offer is not underwritten. The expenses of and incidental to the Offer and the listing of the Offer
Shares including registration and listing fees, printing, advertising and distribution costs, legal and
accounting fees and expenses will be payable by the Manager on the terms set out in the 2024 Offer
Agreement. If the maximum of £5 million is raised under the Offer (assuming the over-allotment facility
is not utilised), with all applications received through intermediaries offering financial advice (with the
full amount of Early Investment Incentive and Loyalty Investment Incentive with a Promoter Fee of 1%
applying to all Applications), the net proceeds will amount to £4.9 million. If the over-allotment facility
is utilised, and the maximum of £10 million is raised, the net proceeds will amount to approximately
£9.8 million (assuming again that all applications are received through intermediaries offering financial
advice (with the full amount of Early Investment Incentive and Loyalty Investment Incentive with a
Promoter Fee of 1% applying to all Applications).

Save in connection with the Offer, the Offer Shares have not been marketed to and are not available to
the public.

Save for:

6.7.1 fees paid to the Directors in their roles as non-executive directors of the Company;

6.7.2 any performance related incentive fee which may become payable to those Directors (and
former directors of the Company) who are or have been members of the CAC in relation to the
management of the Ordinary Share Pool as detailed in paragraph 5.5 above; and

6.7.3 fees paid to the Manager under the IMA,

there have been no related party transactions or fees paid by the Company during the period since 31
December 2023 to the date of this document.

The Company is of the opinion that it has sufficient working capital for its present requirements, that is,
for at least the next twelve months following the date of this document.
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6.9 The following table shows the capitalisation for the Company as at 30 June 2024.

Shareholders’ equity - Combined £000
Called up share capital 317
Legal reserve (share premium account) 2,250
Special distributable reserve 20,075
Other reserves (7,784)
Total 14,858

On 18 August 2023, the Company received High Court approval of the reduction and cancellation

of the Company’s share premium account and capital redemption reserve. As a result, the Company
has £20.1 million in special distributable reserves.. In accordance with the VCT rules, approximately
£1.7 million of the £20.1 million is immediately available for distribution. Further funds will be released
following each financial year end in the amount equal to capital raised in the year following the third
anniversary from the end of the accounting period in which shares were issued to investors.

6.10 As at the date of this Prospectus, the Company does not have loan capital outstanding, any other

borrowings nor guaranteed, unguaranteed, secured and unsecured indebtedness, including indirect
and contingent indebtedness.

6.11 The Company does not assume responsibility for the withholding of tax at source.

6.12 The Company has to satisfy a number of tests to qualify as a VCT and will be subject to various

rules and regulations in order to continue to qualify as a VCT, as set out in Part 3 of this document.
In addition, the following restrictions are imposed upon the Company under the rules relating to
admission to the Official List:

6.12.1 it, or any of its subsidiaries, must not conduct any trading activity which is significant in the
context of the group as a whole;

6.12.2 it must not invest more than 10% in aggregate, of the value of its total assets (at the time the
investment is made) in other listed closed-ended investment funds except listed closed-ended
investment funds which themselves have published investment policies to invest no more than
15% of their total assets in other closed-ended investment funds; and

6.12.3 it must manage and invest its assets in accordance with the investment policy set out on
page 29 which contains information about the policies which it will follow relating to asset
allocation, risk diversification and which includes maximum exposure.

6.13 Shareholders will be informed, by means of the interim and/or annual report or through a Regulatory

Information Service announcement if the investment restrictions which apply to the Company as a
VCT detailed in this document are breached.

6.14 The Manager has given, and has not withdrawn, its written consent to the issue of this document with

the inclusion of its name in this document in the form and context in which they are included.

6.15 The Manager accepts responsibility for the information contained in or referred to in the sections

entitled "Key Points” in the Chair’s Letter (on pages 16 and 17 of this document), “About the Manager”,
“Investment Strategy for the B Share Pool” and “Deal Flow and Investment Selection” in “Part 1

— Overview" (on pages 20 to 21 of this document), in the section entitled “Part 1 — B Share Pool
Investment Portfolio” (on pages 22 to 25 of this document) and in the section entitled “Part 1 — Seneca
Management and Investment Team” (on pages 26 to 27 of this document) which are referenced in this
paragraph 6.15. Such information has been included, in the form and context in which it appears, with
the consent of the Manager, who has authorised, and takes responsibility for, such information under
rule 5.5.3(2)(f) of the Prospectus Rules. To the best of the knowledge of the Manager the information
contained in the parts referred to in this paragraph 6.15 are in accordance with the facts and make no
omission likely to affect their import.
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6.16 The Sponsor has given and has not withdrawn its written consent to the issue of this document with
the references to them in the form and context in which they appear.

6.17 The issued share capital of the Company as at the date of this document is 8,115,376 Ordinary Shares
and 23,678,417 B Shares. Assuming a full subscription of £10 million at an Offer Price of 56.9 pence per
Offer Share (with the over-allotment facility fully utilised), and with the full amount of Early Investment
Incentive and Loyalty Investment Incentive with a Promoter Fee of 1% applying to all subscriptions,
the existing B Shares would represent approximately 48% of the enlarged issued share capital of the
Company.

6.18 As at 30 June 2024, the date of the latest published NAV, the unaudited NAV per Ordinary Share was
17.9 pence and per B Share was 56.9 pence. An existing holder of B Shares who does not subscribe
for Offer Shares pursuant to the Offer would experience no dilution in terms of NAV per share (as the
assets of the Company will be increased by the proceeds of the Offer and the upfront costs of the
Offer are borne by subscribers) but would experience dilution in terms of their voting power.

6.19 The results of the Offer will be announced through a Regulatory Information Service within three
Business Days of the closing date of the Offer.

6.20 The Company and the Directors consent to the use of the Prospectus, and accept responsibility for
the content of the Prospectus, with respect to subsequent resale or final placement of securities
by financial intermediaries, from the date of the Prospectus until the close of the Offer. The Offer is
expected to close no later than 5.00 p.m. on 8 August 2025. There are no conditions attaching to this
consent. Financial intermediaries may use the Prospectus in the UK.

6.21 In the event of an offer being made by a financial intermediary, the financial intermediary will provide
information to investors on the terms and conditions of the Offer at the time the offer is made. Any
financial intermediary using the Prospectus must state on its website that it is using the Prospectus
in accordance with the consent and the conditions attached thereto and the consent set out in
paragraph 6.20.

6.22 The maximum number of Offer Shares which are the subject of this Prospectus is 17,223,199 Offer
Shares, based on NAV per B Share of 56.9p.

6.23 No person receiving a copy of this document or a link to the Application in any territory other than the
UK may treat the same as constituting an offer or invitation to him/her to subscribe for or purchase
Offer Shares. No action has been taken to permit the distribution of this document in any jurisdiction
outside the UK where such action is required to be taken. All applicants under the Offer will be required
to warrant that they are not a US person (as defined in the United States Securities Act of 1933).

6.24 All information regarding the Manager in this document has been sourced by the Company from the
Manager and has been accurately reproduced and that, as far as the Company is aware and is able
to ascertain from information published by that third party, no facts have been omitted which would
render the reproduced information inaccurate or misleading.

6.25 Where other information set out in this document has been sourced from third parties, the source has
been identified at the relevant place in the document and the Company confirms that this information
has been accurately reproduced and, as far as the Company is aware and able to ascertain from
information published, no facts have been omitted which would render the reproduced information
inaccurate or misleading.
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7. Disclosures under MAR

The following table sets out the disclosures under MAR, made by the Company in the last 12 months.

Date

Title of Announcement

Disclosure

12 October 2023

3 November 2023

6 December 2023

7 March 2024

22 March 2024

4 April 2024

5 April 2024

1 May 2024

1 May 2024

25 July 2024

9 August 2024

NAV Update

Interim Dividend
Declaration

Issue of Equity and Total
Voting Rights

Interim Dividend
Declaration

Final Results

NAV Update

Issue of Equity and Total
Voting Rights

B Share NAV Update

Issue of Equity and Total
Voting Rights

Half-year Report

Issue of Equity and Total
Voting Rights

The Company announced that the unaudited NAV
of an Ordinary Share was 25.8p per Ordinary share
as at 30 September 2023 and the unaudited NAV
of a B share was 74.4p per Ordinary Share as at 30
September 2023.

The Company announced a second interim dividend
of 1.5p per B Share for the year to 31 December 2023,
to be paid on 22 December 2023.

The Company announced that it had allotted and
issued 1,051,043 new B ordinary shares of 1p each in
the Company.

The Company announced an interim dividend of 1.5p
per B Share for the year to 31 December 2024, to be
paid on 17 May 2024.

Final Results for the Year Ended 31 December 2023.

The Company announced that the unaudited NAV of
an Ordinary Share was 16.8p per Ordinary share as at
31 March 2024 and the unaudited NAV of a B share
was 63.7p per Ordinary share as at 31 March 2024.

The Company announced that it had allotted and
issued 1,232,218 new B ordinary shares of 1p each in
the Company.

The Company announced that the unaudited NAV of
a B share was 60.8p per Ordinary Share as at 29 April
2024.

The Company announced that it had allotted and
issued 668,920 new B ordinary shares of 1p each in
the Company.

Half-year Results for the six months ended 30 June
2024.

The Company announced that it had allotted and
issued 122,182 new B ordinary shares of 1p each in
the Company.
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8. Financial Information

A.

Introduction

The financial information in relation to the Company contained in the following section of this Part

4 has been extracted without material adjustment from the audited statements and accounts of the
Company for the period ended 31 December 2023 and from the unaudited interim report for the
six-month period ended 30 June 2024 (the “Reporting Period”). In respect of the audited statements,
Royce Peeling Green as the Company's auditor for the period ended 31 December 2023 made
unqualified reports under section 495, section 496 and section 497 of the CA 2006 in relation to that
period. The audited statements and accounts of the Company have been delivered to the Registrar of
Companies and such accounts did not contain any statements under section 498(2) or (3) of the CA
2006, as applicable.

Published Annual Report and Accounts and Interim Accounts

Historical Financial Information

Audited financial information on the Company is published in the annual report for the year ended

31 December 2023 and unaudited information in the interim report for the six-month period ended

30 June 2024. Such reports contain descriptions of the Company'’s financial condition, changes in
financial condition and results of operation for the relevant Reporting Period and the pages referred to

below are being incorporated by reference.

Such information includes the following:

Nature of information 2023 Annual Report 2024 Interim Report
Income statement (or equivalent) Pages 68-70 Pages 20-22

Balance sheet Pages 71-73 Pages 23-25
Z;a:i?/r:lzm)()f changes in equity (or Pages 74-76 Pages 26-31

Cash flow statement Pages 77-79 Pages 32-34

Notes to the financial statements Pages 80-94 Pages 35-36
Auditor's report Pages 61-66 Page n/a
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Operating and Financial Review

Nature of information 2023 Annual Report 2024 Interim Report
Chair's statement Pages 9-12 Pages 4-6
Investment/Portfolio Summary Pages 14-33 Pages 8-11

Directors’ Responsibility Statement Page 60 Pages 17-18

Income statement (or equivalent) Pages 68-70 Pages 20-22

Balance sheet Pages 71-73 Pages 23-25
:a::g]lzrr]\:)d changes in equity (or Pages 74-76 Pages 26-31

Cash flow statement Pages 77-79 Pages 32-34

Notes to the financial statements Pages 80-94 Pages 35-36
Auditor's report Pages 61-66 Page n/a

Copies of the annual and interim reports of the Company are available free of charge at its registered
office or from its website, the address of which is www.senecavct.co.uk. The announcement of the
results of the Company is available on the website of the London Stock Exchange at
www.londonstockexchange.com. The Company paid an interim B Share dividend of 1.5 pence per B
Share on 17 May 2024.

No Significant Change

Save in respect of:

(@) the Company'’s partial realisation of its investment in OptiBiotix Health Plc from the B Share Pool
(as described in the Summary, Section 2: Key Information on the Issuer on page 4;

(b) the Company’s partial realisation of its investment in Scancell Holdings Pls from the Ordinary
Share Pool (as described in the Summary, Section 2: Key Information on the issuer on page 4;

(c) the Company's investment in Forma-Care (UK) Limited (as described in the Summary, Section 2:
Key Information on the Issuer on page 4); and

(d) the Company's investment in Aptamer Group Plc (as described in the Summary, Section 2: Key
information on the issuer on page 4)

since 30 June 2023 (being the date to which the latest unaudited interim financial information has
been published) to the date of this document, there has been no significant change in the financial or
trading position of the Company.

9. Takeovers and Mergers

A.

Mandatory Takeover Bids

The City Code on Takeovers and Mergers (the “City Code”") applies to all takeover and merger
transactions in relation to the Company and operates principally to ensure that shareholders are
treated fairly and are not denied an opportunity to decide on the merits of a takeover and that
shareholders of the same class are afforded equivalent treatment. The City Code provides an orderly
framework within which takeovers are conducted and the Panel on Takeovers and Mergers (the
“Panel”) has now been placed on a statutory footing through the CA 2006.
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The City Code is based upon a number of General Principles which are essentially statements of
standards of commercial behaviour. General Principle One states that all holders of securities of an
offeree company of the same class must be afforded equivalent treatment and if a person acquires
control of a company the other holders of securities must be protected. This is reinforced by Rule

9 of the City Code which requires that a person, together with persons acting in concert with him,
who acquires shares carrying voting rights which amount to 30% or more of the voting rights to
make a general offer. "Voting rights” for these purposes means all the voting rights attributable to the
share capital of a company which are currently exercisable at a general meeting. A general offer will
also be required where a person, who, together with persons acting in concert with him, holds not
less than 30% but not more than 50% of the voting rights, acquires additional shares which increase
his percentage of the voting rights. Unless the Panel consents, the offer must be made to all other
shareholders, be in cash (or have a cash alternative) and cannot be conditional on anything other than
the securing of acceptances which will result in the offeror and persons acting in concert with him
holding shares carrying more than 50% of the voting rights.

There are not in existence any current mandatory takeover bids in relation to the Company.
B. Squeeze Out

Section 979 of the CA 2006 provides that if, within certain time limits, an offer is made for the share
capital of a company, the offeror is entitled to acquire compulsorily any remaining shares if it has, by
virtue of acceptances of the offer, acquired or unconditionally contracted to acquire not less than

90% in value of the shares to which the offer relates and in a case where the shares to which the offer
relates are voting shares, not less than 90%, of the voting rights carried by those shares. The offeror
would effect the compulsory acquisition by sending a notice to outstanding shareholders telling them
that it will compulsorily acquire their shares and then, six weeks from the date of the notice, pay the
consideration for the shares to the relevant company to hold on trust for the outstanding shareholders.
The consideration offered to shareholders whose shares are compulsorily acquired under the CA 2006
must, in general, be the same as the consideration available under the takeover offer.

C. SellOut

Section 983 of the CA 2006 permits a minority shareholder to require an offeror to acquire its shares if
the offeror has acquired or contracted to acquire shares in a company which amount to not less than
90% in value of all the voting shares in the company and carry not less than 90%, of the voting rights.
Certain time limits apply to this entitlement. If a shareholder exercises its rights under these provisions,
the offeror is bound to acquire those shares on the terms of the offer or on such other terms as may be
agreed.

10. Documents for Inspection

Copies of the following documents are available for inspection at www.senecavct.co.uk/reports-
documents/, www.senecavct.co.uk/current-offer/ and at the offices of Hill Dickinson LLP at 50 Fountain
Street, Manchester M2 2AS, during normal business hours on any weekday (Saturdays, Sundays and public
holidays excepted) from the date of this document until the close of the Offer:

10.1 the Articles;

10.2 the annual accounts of the Company for the periods ended 31 December 2023 and the interim report
of the Company for the 6 month period ended 30 June 2024; and

10.3 this document.

Dated: 12 September 2024
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Definitions

“2022 Offer”

“2023 Offer”

“2022 Offer Agreement”

“2023 Offer Agreement”

“2024 Offer Agreement”

“Admission”

“Adviser Charge”

"Alcll

“AlIC Code”

“AIF Regulations”

“AIM”

“Alternative Investment Fund

Manager”

“Annual Running Costs”

“Applicant”

the offer for subscription of B Shares launched by the Company on 26
August 2022

the offer for subscription of B Shares launched by the Company on 24
August 2023

the offer agreement entered into on 26 August 2022 between the
Company, the Manager, the Sponsor and the Directors of the Company
(on that date) in respect of the 2022 Offer

the offer agreement entered into on 24 August 2023 between the
Company, the Manager and the Sponsor in respect of the 2023 Offer

the offer agreement to be entered into on or around the date of this
document between the Company, the Manager and the Sponsor in
respect of the Offer

the admission of the Offer Shares allotted pursuant to the Offer to the
close-ended investment funds category on the Official List and to trading
on the London Stock Exchange’s main market for listed securities

the fee (inclusive of VAT) payable to an intermediary, agreed with the
Investor for the provision of a personal recommendation and/or related
services in relation to an investment in the Offer Shares, and input on the
Application if payment is to be facilitated by the Company

the Association of Investment Companies

the AIC's Code of Corporate Governance issued in February 2019 (as
updated)

the Alternative Investment Fund Managers Regulations 2013 (as amended)
AIM, the market of that name operated by the London Stock Exchange

the Manager in its role as the AIFM (as defined in the AIF Regulations) of
the Company

the annual running costs and expenses incurred by the Company in its
business including irrecoverable VAT but excluding (a) exceptional and
extraordinary costs; (b) any management fees or performance fees in
relation to any Shares; and (c) any costs relating solely to the making,
holding or realisation of investments in the Ordinary Share Pool or the B
Share Pool

a person who makes an application whether via online at
seneca.nevilleregistrars.co.uk or in limited circumstances by lodging a
physical Application form, and in all cases in accordance with the Terms
and Conditions of Application
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“Application”

“AQSE"

“Articles”

“B Share Pool”

“B Shareholder”
“B Shares”
“Board” or “Directors”

“Business Days”

“CAC”

“CA 1985"

“CA 2006"
“"Company”
"Conflicts Policy”
“Depositary”

“Depositary Agreement”

“Disclosure and Transparency
Rules”

“Direct Applicant”

“Direct Applicant Discount”

Seneca Growth Capital VCT Plc Prospectus

a valid application for B Shares pursuant to the Offer, which can be made
by visiting seneca.nevilleregistrars.co.uk and following the onscreen
instructions. Applicants requiring a downloadable Application for
accessibility reasons may access one by visiting www.senecavct.co.uk/
current-offer/

the Aquis Stock Exchange, a recognised investment exchange under
the FSMA and a recognised stock exchange under S1005 (1)(b) ITA 2007
operated by Aquis Exchange Plc

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

the pool of assets and liabilities allocated to the B Shares in accordance
with the Articles

a holder of B Shares
B ordinary shares of 1 pence each in the capital of the Company
the board of directors of the Company

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

the Commercial Advisory Committee of the Company which currently
consists of John Hustler

Companies Act 1985

Companies Act 2006 (as amended)

Seneca Growth Capital VCT Plc

the conflicts policy of the Manager from time to time
Thompson Taraz Depositary Limited

the agreement between the Company (together with certain other
alternative investment funds managed by the Manager), the Manager and
the Depositary dated 2 September 2021, as described more fully in Part 4
of this document

the disclosure guidance and transparency rules of the FCA

an Applicant that has not invested via an intermediary on an advised or
execution only basis or via an investment platform, is not a Professional
Client and whose investment will not result in the payment of commission
to a third party

the Direct Applicant discount in respect of applications made under the
Offer as described on page 13
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“Early Investment Incentive”

“Existing Seneca Investors”

“Existing Shareholders”

“ECA”

“FSMA"
“HMRC"

"I MA"

“Independent Board”

“Interested Party”

“Investors”

“IPEVC Valuation Guidelines”
“ITA 2007"

“Knowledge Intensive
Company”

“London Stock Exchange”

“Loyalty Investment Incentive”

“MAR”

“ML Regulations”

“NAV” or “net asset value”
“Non-qualifying Investments”

“Offer”

the early investment incentive discount in respect of applications made
under the Offer as described on page 13

those Investors under the Offer who are, or have been, clients of Seneca

the existing Shareholders (or beneficial holders of Shares) in the Company
as at the date of this Prospectus (and each an "Existing Shareholder")

the Financial Conduct Authority acting in its capacity as the competent
authority for the purposes of Part VI of FSMA

the Financial Services and Markets Act 2000 (as amended)
Her Majesty’'s Revenue & Customs

the investment management agreement between the Company and the
Manager dated 9 May 2018 (as amended by a deed of variation dated 20
June 2022) as described more fully in Part 4 of this document

those members of the Board from time to time who are independent of
the Manager

the Manager, or any of its officers, employees, agents and affiliates and
the Directors and any person or company with whom they are affiliated or
by whom they are employed

individuals aged 18 or over who subscribe for B Shares under the Offer
(and “Investor” means any one of them)

International Private Equity and Venture Capital Valuation Guidelines
Income Tax Act 2007 (as amended)

a company satisfying the conditions in Section 331(A) of Part 6 ITA of the
proposed draft legislation

London Stock Exchange plc

the loyalty investment incentive discount in respect of applications made
under the Offer as described on page 13

Market Abuse Regulation (596/2014/EU) (as amended) (as it forms part of
retained European Union law as defined in the EU (Withdrawal) Act 2018)

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

net asset value
the assets of the Company that are not Qualifying Investments

the offer for subscription of up to £5 million of Offer Shares (as may be
increased in accordance with the over-allotment facility)



"Offer Price”

"Offer Shares"

"Official List”

"Ordinary Share Pool”

"Ordinary Shareholder”
“Ordinary Shares”

“Performance Incentive Fee”

“Performance Period”

“Pricing Formula”

“Promoter Fee”

“Professional Client”

"Prospectus”

"Prospectus Regulation”

“Prospectus Regulation Rules

“Qualifying Company”

“"Qualifying Holdings”

“Qualifying Investments”

“Qualifying Limit”
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price per Offer Share under the Offer as determined by the Pricing
Formula from time to time

the B ordinary shares of 1 pence in the capital of the Company available
for subscription pursuant to the Offer

the official list of the FCA

the pool of assets and liabilities allocated to the Ordinary Shares in
accordance with the Articles

a holder of Ordinary Shares
ordinary shares of 1 pence each in the capital of the Company

the performance related incentive fee payable to the Manager in relation
to the B Shares Pool as described on page 36 of this document

any period of time commencing on the day following the prior
Performance Period (the first of which is the date of the IMA) and
ending on any quarter day of the Company, by reference to which any
Shareholder Proceeds are being declared

the mechanism by which the Offer Price may be adjusted according to
the latest published NAV of the B Shares, the level of the Promoter Fee
and Adviser Charge, as described in Part 1 of this document

the fee payable by the Company to the Manager, calculated as a
percentage of monies subscribed to the Company with an Investor’s
Application , in return for which the Manager will pay the costs of
the Offer. Note the amount of money subscribed is equal to the total
application amount remitted including any amount requested to be
facilitated as an Adviser Charge

a Professional Client (as defined in section 3.5 of the FCA's Conduct of
Business Sourcebook)

this document dated 12 September 2024 relating to the Offer

the Prospectus Regulation (EU) 2017/1129 and amendments thereto
(as it forms part of retained European Union law as defined in the EU
(Withdrawal) Act 2018)

the prospectus rules published by the FCA under section 73A of FSMA

a company satisfying the requirements of Chapter 4 of Part 6 of ITA 2007
and “Qualifying Companies” shall be construed accordingly

has the meaning set out in paragraph 3 of Part 3 of this Prospectus

shares in, or securities of, a Qualifying Company held by a VCT which
meets the requirements described in Chapter 4 of Part 6 ITA 2007

the Investor’s subscription limit of £200,000 per tax year
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“Qualifying Purchaser”

"Qualifying Investor" or
“Qualifying Subscriber”

“Regulatory Information
Service” or “RNS”

“Reporting Period”
“Risk Finance State Aid”
“Seneca” or “Manager”
“Shareholder”

"

“Shareholder Proceeds

“Shares”

“SME”
“Sponsor”

“Statutes”

“Terms and Conditions of
Application”
“UK Listing Rules”

“VCT" or “venture capital trust”

“VCT Rules”

an individual who purchases Shares from an existing Shareholder and
is aged 18 or over and satisfies the conditions of eligibility for tax relief
available to investors in a VCT

an individual, aged 18 or over, who subscribes for Shares within the
Qualifying Limit

a regulatory information service that is on the list of regulatory
information services maintained by the FCA

the period from 1 January 2023 to 30 June 2024

State aid received by a company as defined in Section 280B (4) of ITA
Seneca Partners Limited

a holder of Shares

in relation to the B Shares and calculated on a per Share basis in relation
to the relevant Share all amounts paid by way of dividend or other
distributions, 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 the holders of the relevant Shares (excluding any income tax
relief on subscription)

Ordinary Shares and/or B Shares as the context requires (and each a
“Share”)

small and medium-sized enterprise
SPARK Advisory Partners Limited

means every statute (including any orders, regulations or other
subordinate legislation made under it) from time to time in force
concerning companies insofar as it applies to the Company

the terms and conditions of the Offer set out in Part 6 of this Document

in accordance with section 73A(2) of FSMA the rules made by the FCA
under FSMA relating to admission to the Official List

a company satisfying the requirements of Chapter 3 of Part 6 of ITA 2007
for venture capital trusts

Part 6 ITA 2007 and every other statute (including any orders, regulations
or other subordinate legislation made under them) for the time being in
force concerning VCTs
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Terms and Conditions
of Application

The following terms and conditions apply to the Offer.

Save where the context otherwise requires, words and expressions defined in this document have the same
meanings when used in these Terms and Conditions of Application, the Application and the application
procedure.

1

The right is reserved by the Company to reject any Application in whole or in part and/or scale down, or to
accept, any Application. The contract created by the acceptance of any Application will be conditional on
the Admission to the Official List and to trading on the London Stock Exchange’s market for listed securities
of the Offer Shares in the Company becoming effective, unless otherwise so resolved by the Board. If any
Application is not accepted, or if any contract created by acceptance does not become unconditional,

or if any Application is accepted for a lower amount than the amount applied for, or the Offer is fully
subscribed or otherwise closed, the Application monies or the balance of the amount paid on Application
(including, any Adviser Charge in respect of that part of the Application) will be returned without interest

(i) by post or (ii) by bank transfer (depending on how the funds were provided) at the risk of the Applicant.
In the meantime, application monies will be held in a ring-fenced bank account managed by the Receiving
Agent. The Offer is open from 12 September 2024 and in the case of the Offer for the 2024/2025 tax year

is expected to close no later than 5.00 p.m. on 4 April 2025, with all subscription monies to be received in
full in cash (cleared funds) by noon on 3 April 2025, and in the case of the Offer for the 2025/26 tax year no
later than 5.00 p.m. on 8 August 2025, with all subscription monies to be received in full in cash (cleared
funds) by noon on 7 August 2025 (unless it has been fully subscribed by an earlier date). The Board reserves
the right to close the Offer earlier at its absolute discretion.

By completing an Application in respect of the Offer, you:

(@) offer to subscribe the monetary amount input on the Application in respect of the Company for such
number of Offer Shares in the Company (or such lesser amount for which your Application is accepted
and subject to paragraph 12 below) obtained by applying the Pricing Formula.

(b) direct, or authorise your financial adviser to direct, the Registrars to send documents of title for the
number of Offer Shares for which your Application is accepted, and/or a crossed cheque for or, if
appropriate, return by bank transfer, any monies returnable, by post at your risk to your address as set
out on your Application (or, in respect of a direction to issue shares to a nominee, documents of title
will be sent to the nominee);

(c) in consideration of the Company agreeing that it will not, prior to the Offer closing, offer any Offer
Shares for subscription to any persons other than as set out in the Prospectus, agree that your
Application may not be revoked and that this paragraph constitutes a separate collateral contract with
the Company which will become binding upon receipt of your Application, duly completed, by the
Receiving Agent;

(d) warrant that you will provide cleared funds when making your Application, or arrange for a bank
transfer to be made or a standing order for monthly subscriptions to be set up on the same day as you
complete the Application online, and that your remittance will be honoured on first presentation and
agree that, if such remittance is not so honoured, you will not be entitled to receive share certificates
for the Offer Shares in the Company applied for or to enjoy or receive any rights or distributions
in respect of such shares unless and until you make payment in cleared funds for such shares and
such payment is accepted by the Company (which acceptance shall be in the Company'’s 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 shares, that Company may (without prejudice to its other rights) treat the
agreement to allot such shares as void and may allot such shares to some other person, in which case
you will not be entitled to any refund or payment in respect of such shares (other than return of such
late payment);
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agree that all payments will be presented for payment upon receipt and any definitive document of
title and any monies returnable to you may be retained pending clearance of your remittance and the
completion of any verification of identity required by the ML Regulations and that such monies will not
bear interest;

undertake to provide satisfactory evidence of identity and source of funds within such reasonable
time (in each case to be determined in the absolute discretion of the Company and the Manager as
promoter) to ensure compliance with the ML Regulations;

agree that, in respect of those Offer Shares for which your Application has been received and
processed and not rejected, acceptance of your Application shall be constituted by the Company
instructing the Registrars to enter your name on its share register;

agree that, having had the opportunity to read this Prospectus, you are deemed to have had notice of
all information and representations concerning the Company, the Offer and the Offer Shares contained
herein (whether or not so read);

confirm that (save for advice received from your financial adviser) in making such application you are
not relying on any information or representation in relation to the Company other than that contained
in this Prospectus and you, accordingly, agree that no person responsible solely or jointly for this
Prospectus or involved in the preparation thereof will have any liability for any such information or
representation;

agree that all Applications, acceptances of Applications and contracts resulting therefrom under the
Offers shall be governed by and construed in accordance with English Law and that you submit to the
jurisdiction of the English Courts and agree that nothing shall limit the right of the Company to bring
any action, suit or proceedings 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;

authorise the Company, the Receiving Agent, the Registrar or the Manager or any other person
authorised by them, as your agent, to do all things necessary to effect registration of any Offer Shares
subscribed for by you into your name and authorise any representatives of the Company, the Registrars
or the Manager to execute any document required therefore and to enter your name on the register of
members of the Company;

agree to provide the Company, the Receiving Agent, the Registrar or the Manager with any information
which they may request in connection with your Application and/or in order to comply with the VCT
regulations or other relevant legislation (as the same may be amended from time to time);

warrant that, in connection with your Application, you have observed and complied with the laws of all
requisite 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 Registrar,
the Receiving Agent or the Manager or any of their respective agents infringing any laws or acting in
breach of the regulatory or legal requirements of any territory directly or indirectly in connection with
the Offer or in consequence of any acceptance of your Application;

confirm that you have read and complied with paragraph 3 below and warrant as provided therein;

confirm that you have reviewed the restrictions contained in paragraph 4 below and warrant as
provided therein;

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

agree that your Application is addressed to the Receiving Agent, and (where completed in hard copy)
forwarded to the address shown on the Application;

warrant that if you sign or complete an Application on behalf of somebody else or yourself and another
or others jointly or a corporation you have the requisite power to make such investments as well as
the authority to do so and such person will also be bound accordingly and will be deemed also to have
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given the confirmations, warranties and undertakings contained in these Terms and Conditions of
Application and undertake (save in the case of signature by an authorised financial adviser on behalf of
the Investor) to provide a power of attorney duly certified by a solicitor on demand when making an
Application (or, in the case of a physical application, enclose such power of attorney or a copy thereof
duly certified);

(s) warrant that you are not subscribing for the Offer Shares using a loan which would not have been
given to you or any associate, or not given to you or any associate on such favourable terms, if you had
not been proposing to subscribe for the Offer Shares;

(t) warrant that the Offer Shares are allotted to you for bona fide commercial purposes and not as part
of a scheme or arrangement, the main purpose of which, or one of the main purposes of which, is the
avoidance of tax;

(u) warrant that you are not a US person or resident of Canada and that you are not applying on behalf of
or with a view to the offer, sale or delivery, directly or indirectly, to or for the benefit of any US person
or resident of Canada;

(v)  warrant that the information contained in the Application is accurate and that the Application has been
completed to the best of your knowledge;

(w) agree that the Manager, the Receiving Agent or the Registrars will not regard you (or your nominee)
as its customer by virtue of your having made an application for Offer Shares or by virtue of such
application being accepted;

(x) agree that allocations of Offer Shares will be rounded down to the nearest whole share and that
surplus amounts will not be aggregated to purchase (an) additional share(s) in the Company, and only
refunds in excess of £1 will be issued; and

(y) consent to the information provided on the Application being provided to the Receiving Agent and the
Registrars to process shareholding details and send notifications to you.

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 Offer Shares in the Company 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 this Prospectus other than in the UK. No person receiving a copy of this Prospectus or an
Application in any territory other than the United Kingdom may treat the same as constituting an invitation
or offer to him or her, nor should he or she in any event use such Application unless, in the relevant territory,
such an invitation or offer could lawfully be made to him or her or such Application 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 Offer Shares to satisfy themself as to the full
observance of the laws of any relevant territory in connection therewith, including obtaining any requisite
governmental or other consents, observing any of the formalities requiring to be observed in such territory
and paying any issue, transfer or other taxes required to be paid in such territory.

The Offer Shares have not been, and will not be, registered under the United States Securities Act 1933,

as amended, or under the securities laws of any state or other political subdivision of the United States

of America ("USA”"), and may not be offered or sold in the USA, its territories or possessions or other areas
subject to its jurisdiction. In addition, the Company has not been, nor will be, registered under the United
States Investment Company Act of 1940, as amended. No Application will be accepted if it bears an address
in the USA.

Multiple Applications under the Offer are permitted and will be processed in order of receipt. Applications
will be accepted on a first come, first served basis, subject always to the discretion of the Board. The right

is reserved to reject in whole or in part and scale down any Application or any part thereof including,
without limitation, Applications in respect of which any verification of identity which either of the Company
or the Receiving Agent consider may be required for the purposes of the ML Regulations has not been
satisfactorily supplied. The Board in its absolute discretion may decide to close or suspend the Offer up to
and including a date no later than 8 August 2025. The Offer shall be suspended if the issue of such Offer
Shares in the Company would result in a breach of the UK Listing Rules, the Company not having the
requisite Shareholder authorities from time to time to allot Offer Shares or a breach of any other statutory
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provision or regulation applicable to the Company. Dealings prior to the issue of certificates for Offer Shares
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.

The rights and remedies of the Company and the Manager under these Terms and Conditions of Application
are in addition to any rights and remedies which would otherwise be available to either of them, and the
exercise or partial exercise of one will not prevent the exercise of others.

Applicants who are Existing Shareholders or Existing Seneca Investors will receive a Loyalty Investment
Incentive discount equal to 1% of the total monies subscribed with the Application in relation to valid
Applications accepted and standing order payments for monthly Investors received by the deadline of noon
on 7 August 2025. Such incentive will be applied through the Pricing Formula (as referred to in Part 1 of this
document). The determination by the Board as to the eligibility of an Applicant as an Existing Shareholder or
an Existing Seneca Investor will be final.

Applicants will receive an Early Investment Incentive discount equal to 1% of the total monies subscribed
with the Application in relation to valid Applications accepted and standing order payments for monthly
Investors received by the deadline of 5.00 p.m. on 30 November 2024. Such incentive will be applied
through the Pricing Formula (as referred to in Part 1 of this document).

Applicants who are Direct Applicants will receive a Direct Applicant Discount equal to 1.5% of the total
monies subscribed with the Application in relation to valid Applications accepted and standing order
payments for monthly Investors received by the deadline of noon on 7 August 2025. Such incentive will be
applied through the Pricing Formula (as referred to in Part 1 of this document). The determination by the
Board as to the eligibility of an Applicant as a Direct Applicant will be final.

Intermediaries providing ‘execution-only’ services that complete valid Applications which include their FCA
number in respect of any application accepted from a client for whom the ‘execution-only’ intermediary
acts, will usually be offered initial commission of up to 2.5% of the monies subscribed by their clients under
the Offer (with no trail commission), or up to 2% of the monies subscribed by their clients under the Offer.
Execution-only intermediaries may waive all or part of the initial commission offered for the benefit of their
client (such amount will be taken into account in determining the number of Offer Shares to be allotted
under the Pricing Formula i.e. more Offer Shares will be allotted than would be the case where commission
is not waived and is paid to the ‘execution-only’ intermediary). If the ‘execution-only’ intermediary has
been offered the lower level of initial commission of up to 2% referred to above, and provided that the
‘execution-only’ intermediaries’ client continues to hold the Offer Shares, such intermediaries will normally
be paid an annual trail commission of 0.5% of the total monies subscribed with the Application. This annual
trail commission will be payable until the earlier of (i) the fourth anniversary of the closing of the Offer and
(ii) the IMA between the Company and the Manager being terminated, with the amounts expected to be
payable as at 31 December 2025, 2026, 2027 and 2028. Commissions will only be paid to intermediaries
who have made a claim in relation to the commission and have provided the Company with all the requisite
information and only if, and to the extent that, commissions are permitted under legislation and regulations.
Trail commission will not be payable if the ‘execution-only’ intermediary subsequently gives advice in
respect of a holding. The Company should be immediately notified that trail commission payments should
cease.

The Company will, through the Receiving Agent, provide facilitation services in respect of any Adviser
Charges (together with any VAT thereon, if applicable) agreed between an Investor and his or her financial
adviser (subject to a maximum facilitation amount equal to 4.5% of the total monies subscribed with the
Application). Any additional Adviser Charges in excess of the amount agreed to be facilitated will not be
facilitated and will need to be paid directly by the Investor.

If the Investor and the financial adviser agree that an Adviser Charge is to be facilitated by the Company,

an Application must be countersigned by the financial adviser to confirm (i) that the facilitation amount has
been agreed; and (ii) that the financial adviser has read and agrees to be bound by the Terms and Conditions
of Application that apply to the Offer. The charging of VAT on an Adviser Charge is the sole responsibility

of the financial adviser. Should any facilitated charge undertaken by the Company exclude the payment of
any such VAT, the Investor will, at all times, remain solely responsible to make up such VAT deficit (if any) to
the financial adviser. If the amount remitted by an Investor is less than the aggregate amount required to
meet both the application for subscription of Offer Shares pursuant to the Offer, and the Adviser Charge to
be facilitated by the Company (subject to a maximum amount equal to 4.5% of the total amount subscribed
with the Application), the amount of the subscription for Offer Shares will be reduced accordingly.
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Alternatively, if the maximum amount possible to be facilitated (equal to 4.5% of the total amount
subscribed with the Application) would be exceeded, the amount of the Adviser Charge to be facilitated will
be reduced to 4.5% of the total amount subscribed with the Application.

The Manager has agreed to reduce its Promoter Fee in respect of Applications accepted under the Offer
by an amount equal to any Loyalty Investment Incentive discount, Early Investment Incentive, or Direct
Applicant Discount as applicable in relation to an Application. The Manager may further agree to waive any
part of the Promoter Fee in respect of any specific investor or group of Investors for the benefit of such
Investors.

The maximum amount to be raised in relation to the Company is £5 million (or £10 million if the over-
allotment facility is utilised in full). The Offer will close once the Company has reached its maximum
subscription of £5 million (or £10 million if the over-allotment facility has been utilised in full).

The Offer will be suspended if at any time the Company is prohibited by statute or other regulations from
issuing Offer Shares.

The Company reserves the right to make the Offer available through one or more platforms (subject to
information being received in respect of any Applicant and the intended underlying beneficial holder
of Offer Shares as may be requested by or on behalf of the Company). Further, the Company may issue
Offer Shares directly to a nominee through CREST if requested by the Applicant (as provided for in the
Application) and agreed by the Company.

The Company may make one or more revised or additional Application(s) available and any additional terms
and conditions thereon shall be deemed to be included herein as part of these Terms and Conditions of
Application.

The right is also reserved to treat as valid any Application not complying fully with these Terms and
Conditions of Application for the Offer or not in all respects complying with the application procedure.

In particular, but without limitation, the Company may accept Applications made otherwise than by
completion of an Application where the Applicant has agreed in some other manner acceptable to the
Company to apply in accordance with these Terms and Conditions of Application. Applications which are
not accompanied by payment (such that the application monies are not received by the Receiving Agent by
the time the Application is processed), will be dealt with at the Board's discretion. If any dispute arises as to
the date or time on which an Application is received, the Board's determination shall be final and binding.

The Application and application procedure forms part of these Terms and Conditions of Application.
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