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The content of this Edition EIS Information 
Memorandum	has	been	approved	as	a	financial	
promotion for the purposes of section 21 of the 
Financial Services and Markets Act 2000 (“FSMA”) by 
Edition Capital Investments Limited (“Edition Capital 
Investments”) which is authorised and regulated by 
the Financial Conduct Authority (FRN:747132) whose 
registered	office	is	at	83	Clerkenwell	Road,	London,	EC1R	
5AR. Edition Capital Investments is also the Manager 
of Edition EIS and is registered as a subthreshold 
Alternative Investment Fund Manager. 

This Information Memorandum is issued solely for 
the purpose of seeking subscriptions from potential 
Investors for an investment in the discretionary 
investment management service known as the Edition 
EIS. This Information Memorandum is provided to you 
on	a	confidential	basis.	You	may	not	copy,	reproduce	or	
further distribute this Information Memorandum or any 
of its content to any other person at any time, nor discuss 
with any other person the proposal in this without the 
prior written consent of Edition otherwise than for the 
purpose of evaluating this investment opportunity.

Edition Capital Investments has taken reasonable 
care to ensure that all facts stated in this Information 
Memorandum are true and accurate in all material 
respects at the date stated on this Information 
Memorandum and that there are no other material 
facts, or opinions, which have been omitted, which 
would make any part of this Information Memorandum 
misleading. Edition Capital Investments accepts 
responsibility accordingly. However, where information 
has been obtained from third party sources, Edition 
Capital Investments or RAM Capital Partners LLP (see 
below) cannot accept responsibility for the completeness 
or accuracy of that information and potential Investors 
must form their own opinion as to the reliance they place 
on that information. Any references to past performance 
are not indicative of future performance.

RAM Capital Partners LLP, which is authorised and 
regulated by the FCA (FRN 470347), is acting as Promoter 
in connection with the Fund and is not acting for anyone 
else and will not be responsible to anyone other than 
the Manager for providing the protections offered to 
customers of RAM Capital Partners LLP or for providing 
advice in respect of the contents of this document 
or the Fund.  No liability is accepted by RAM Capital 
Partners LLP for the accuracy of any information or 
opinions contained in or for the omission of any material 
information from this document. 

You	will	need,	and	be	expected	to,	make	your	own	
independent assessment of the Edition EIS and to rely 
on	your	own	judgment	(or	that	of	your	financial	adviser)	
in respect of any investment you may make in the 
Edition EIS and the legal, regulatory, tax and investment 
consequences	and	risks	of	doing	so.	Your	capital	is	at	risk	
and you may not get back all that you invested. Taxation 
levels, bases and reliefs may change if the law changes 
and	the	tax	benefits	of	this	product	will	vary	according	
to your personal circumstances; we would therefore 
encourage you to seek independent advice.

 

The Edition EIS will invest in unquoted securities. Such 
investments can be riskier than investments in quoted 
securities or shares and market-makers may not be 
prepared to deal in them. Unquoted securities may be 
subject	to	transfer	restrictions	and	may	be	difficult	to	
sell.	It	may	be	difficult	to	obtain	information	as	to	how	
much an investment is worth or how risky it is at any 
given time. Investing in private companies may expose 
you	to	a	significant	risk	of	losing	all	the	money	invested.	
Before investing, you are strongly recommended to 
consult an authorised person specialising in advising on 
investments of the kind described in this Information 
Memorandum.

You	should	not	invest	in	the	Edition	EIS	unless	you	have	
taken	appropriate	financial	advice.	

Edition Capital Investments, its directors and employees 
do not accept any liability for any direct, indirect or 
consequential loss or damage suffered by any person 
as a result of relying on any information or opinions 
contained herein or in any other communication in 
connection with an investment in the Edition EIS except 
where such liability arises under the FSMA, or regulations 
made under the FSMA or the FCA rules and may not  
be excluded.

Any application to invest in the Edition EIS may only be 
made and will only be accepted subject to the terms 
and conditions of this Information Memorandum (which 
includes the Investment Management Agreement 
contained in the Edition EIS Application Pack).

In compliance with the provisions of the FCA Rules 
that implement the EC Distance Marketing Directive, 
which will apply to you in circumstances where your 
subscription to invest in the Edition EIS has not resulted 
from a face-to-face meeting with either Edition Capital 
Investments	or	your	own	financial	adviser,	Edition	Capital	
Investments	specifically	draws	to	your	attention	that	
you	have	a	right	to	cancel	your	subscription.	Your	rights	
in this respect are more fully set out in the Investment 
Management Agreement which forms part of the 
Edition EIS Application Pack.

By receiving this Information Memorandum, you agree 
to be bound by the foregoing conditions and restrictions. 
Investing in the Edition EIS is speculative and involves a 
significant	degree	of	risk.	The	attention	of	prospective	
Investors is drawn to the contents of the section in this 
document entitled “Understanding the Risks”.

Important Notice

03



Promoter
RAM Capital Partners LLP 
4 Staple Inn 
London 
WC1V 7QH

Legal Advisor 
Howard Kennedy LLP 
No. 1 London Bridge 
London  
SE1 9BG

Tax Advisor 
Philip Hare & Associates LLP 
4-6 Staple Inn 
London 
WC1V 7QH

Custodian
Woodside Corporate Services Limited 
50 Mark Lane  
London   
EC3R 7QRP
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Why Edition EIS

Why  
Edition  
Capital

Why  
Edition  

EIS

• The team has a track record of achieving 
significant	upside	for	previous	EIS	investors

• The team members have managed and advised 
on investments exceeding £400m, including over 
£175m EIS and VCT investments

• Rare blend of investment and true hands-on 
operational expertise

• Edition’s	deal	flow	is	unaffected	by	the	Patient	
Capital Review and the Risk to Capital Principles

• Edition EIS has excellent access to fast growing 
businesses and has raised and deployed over 
£30m into 19 companies in the last six allotments

• Edition EIS invests in genuine entrepreneurial 
trades with high growth potential

• Access to a broad spectrum of mainly later stage 
companies operating in leisure that require scale 
up capital 

• Target £2 tax free return per £1 invested over  
an investment horizon of 4-7 years

• Unique	access	to	deal	flow	frequently	not	 
made available to the wider VC market

Edition EIS has excellent access to fast growing businesses and has raised and 
deployed over £30m into 19 companies in the last six allotments.

MJ	Hudson	Allenbridge	and	Tax	Efficient	Review	both	scored	85/100
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Edition EIS (“the Fund”) is a discretionary portfolio 
management service. It is managed by Edition 
Capital Investments Limited (“Edition”), a company 
that is authorised and regulated by the FCA.

The Fund is an evergreen product that will accept 
subscriptions each quarter on an ongoing basis with 
fund raising tranches that close on or around  
5th April, 5th July, 5th October and 5th January.

Each subscription is expected to be invested into a 
portfolio of 4-8 EIS qualifying companies (minimum 
of	4	companies),	each	with	its	own	EIS3	certificate.

• Evergreen product with quarterly closes on  
or around (5th April, 5th July, 5th October  
and 5th January) at Manager’s discretion

• Target allocation of between 4 to 8 companies 
(with a minimum of 4)

• EIS3	certificates	will	be	issued	for	each	
individual company, as soon as possible 
following investment

• 100%	tax	efficient	–	30%	income	tax	relief	on	
subscriptions (after any adviser charges)

The target holding period is 4-7 years. Investors will 
receive distributions from the proceeds of successful 
realisations as they are made.

In certain circumstances the number of EIS qualifying 
companies into which subscriptions are invested may 
be lower in accordance with communication with 
relevant investors in such particular circumstances.

• Upfront Fee and Annual Management Fee 
only charged when funds are invested into 
businesses

• The fee structure is aligned with Investors; the 
Annual Management Fee halves after 5 years, 
and the Performance Incentive Fee is generated 
after £1.20 returned to Investors across the 
portfolio (not on an individual company basis)

• Target of £2 tax free return per £1 invested over 
an investment horizon of 4-7 years

Fund Overview

Key fund features:

The following timeline sets out the process of investment, from allotment to return.

Fund raising  
close dates

on or around 
5th April
5th July

5th October
5th January

Allotment
Fund are expected  
to be invested into  
4 - 8 companies.

EIS Certificates
EIS	certificates	will	be	

issued as soon as possible 
following investment.

Reporting
Valuation statements 

will be issued bi-annually 
made up to 31st March 

and 30th September. The 
investments will typically 
be held at cost less fees  

for	the	first	three	 
years following 

investment.

Exits
The exit route for 

successful investments  
is most likely to be  

a trade sale or a 
management buyout.

Returns
Investors will receive 

distributions from the 
proceeds of any successful 

realisations as they  
are made.



Sector Approach

Edition EIS is a generalist product with particular focus in the leisure sector.
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11%

Edition EIS Funds 
to date are invested 

across a broad range 
of different sectors

11%

15% 21%

21%
21%

● Lifestyle 
 
● Competitive Socialising 
 
● Live Entertainment 
 

● Hospitality 
 
● Consumer Engagement 
 
● Other

Key features of any business 
Edition EIS invests in:
1. Proven business model, with potential to roll  

out and generate high levels of growth

2. Focus on later stage businesses which are  
profitable	and	are	looking	to	scale	up	 
(at least 60% of the portfolio)

3. Strong management teams with excellent 
track records to execute strategy

4. Flexible business plans and able to take 
advantage of changes in consumer demand

The Rise of the Leisure Consumer 

The UK Leisure sector has dramatically 
evolved over the last decade. 
The sector is now worth  

£117bn  
in revenue and accounts for  

7.4% of GDP 
• Net spending on leisure grew by two percentage 

points in the last three months of 2018 compared  
to 2017 2* 

• Consumers are shifting their expenditures from 
goods to experiences. Over the past few years, 
experience-related expenditure grew 4.0 times 
faster than expenditures on goods. 3* 

• The underlying drivers of this shift in consumer 
spending are a more holistic perspective on what 
leads to happiness, the growing importance of 
social media, and an increasing fear of missing out. 
They are unlikely to dissipate, which suggests that 
this shift in spending behaviour will remain 3* 

• Increased consumer spending in the sector coupled 
with developments in technology have encouraged 
more innovation and new offerings

• The rise of the sharing economy has made 
consumers comfortable with paying for access to 
goods and services rather than buying goods to 
own. Sharing assets, such as cars, leaves consumers 
with more money to spend on the things they enjoy

1* - Source: Deloitte: Passion for Leisure Report (2016) 
2*- Source: Deloitte: Passion for Leisure Report (Q4 2018) 
3* - Source: McKinsey & Company (Dec 17)
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Sector: Socialising

Little Lion Entertainment is the 
company behind The Crystal Maze 

Live, the sell-out live version of 
the popular 90’s TV show. The 
original London venue opened 

in 2016 and was met with critical 
acclaim, resulting in an expansion 
of the brand to include a central 

Manchester location. 

In March 2019, the company 
launched a new flagship location 

for The Crystal Maze Live. The 
business also focuses on developing 

experience-led attractions  
with new IP partners.

Sector: Hospitality

Social Pantry is one of London’s 
top events and contract catering 
companies with a focus on social 
impact and ethical employment. 
The company provides specialist 
catering for a spectrum of events 

(including fashion shows, corporate 
parties and weddings) and operates 

5 permanent sites across London, 
including Social Pantry Café, Soanes 

Kitchen at the Pitzhanger Manor 
and the Cranes Kitchen at the  

South London Gallery.

Sector: Competitive Socialising

Whistle Punks is a collection  
of axe-throwing sport and 

entertainment venues of the same 
name. After noting the boom in 

competitive socialising in the UK, 
and the success of the axe-throwing 
concept in the US and Canada, the 
Whistle Punks team launched their 

own version in the UK in 2016. 

The group currently operate three 
venues in London, Manchester 

and Birmingham and have taken 
investment to roll-out the  

concept across the UK

Current Portfolio

Sector: Lifestyle

Borrow A Boat is the ‘AirBnB’ 
for boats. The platform allows 
you to hire boats (from rowing 

boats to Superyachts) from boat-
owners across the globe as part 
of the sharing economy that’s 

transforming consumption. The 
platform currently boasts 20,000 
boats across 70+ countries, with a 

quarterly growth rate of 300%.

Sector: Consumer Engagement

Wildkat Group is a creative agency 
for culture, the performing arts 

and classical music. The company 
offers PR, marketing, social media 
and event management services 

for institutions, embassies, venues, 
orchestras and artists.

They are the only performing arts 
agency working internationally, with 
offices in London and Berlin, as well 

as expansion plans for Paris, LA, 
New York and Hong Kong.

Sector: Lifestyle

The Wine Show is a TV format  
and lifestyle brand. 

Having produced and delivered 
two series of the TV show to date, 
which have aired in 19 territories, 

the business is actively leveraging 
its core brand for commercial 
partnerships, including: online 
partnerships, deals to promote 

and sell wine and allied products 
directly, publishing and larger 

international co-operation 
opportunities in territories such  

as China and USA

*All information sourced from portfolio companies as at May 18
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https://the-crystal-maze.com/
https://socialpantry.co.uk/
https://whistlepunks.com/
https://borrowaboat.com/
https://thewineshow.com/uk/
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Edition EIS has 
raised and deployed 
over £30m into 19 
companies in the  
last six allotments
● Behind ● On Track ● Ahead

85% of portfolio 
businesses are 

reporting that they  
are in line or ahead  
of Business Plan as  

at April 2019

*Warning: Past performance is not necessarily an indicator of  
future	results.	Your	capital	is	at	risk.

Sector: Live Entertainment

Mainstage Festivals is a London-
based operator of international 

festivals and associated travel. Their 
marquee brand, Snowboxx, is one of 
Europe’s largest and best-known ski 

festivals, and early stage plans are 
under way for a second iteration to 

be held in New Zealand.

The second and third brands in 
the group, Kala and Explorations, 
are week-long beach and music 

festivals held on the Ionian Riviera.

Sector: Lifestyle

Hotpod Yoga is Europe’s largest yoga 
business, with 6 owned London studios 
and 50+ franchises across Europe and 

South Africa servicing a customer base 
of 80,000. An increasingly prominent 
brand in health and fitness, Hotpod 

delivers hot yoga classes in patented, 
immersive pods.

The company saw a 55% increase in 
revenues year-on-year, primarily due to 

growth of 122% in franchise sign-ons, 
and the company is profit-generating. 

Senior management are now assessing 
overseas opportunities to drive 

international franchises.

Sector: Hospitality 

Little Door & Co operate restaurant-
bars across London, each with an 

individually coloured ‘door’ and themed 
on a ‘house share’ bespoke to  

the surrounding area. 

The group currently operate The Little 
Yellow Door in Notting Hill and The 

Little Blue Door in Fulham and intend 
to open 3 more UK venues before 

considering international expansion.

Sector: Live Entertainment

Add To Event is an online platform 
that helps event organisers find 
service providers (e.g. marquees, 

toilets, clowns, gin bars and bouncy 
castles). The platform gives the 
organisers access to multiple 

suppliers, who pay a fee to publish 
their quotes. Add To Event has 

supplied services to over 300,000 
events, promotes in excess of 15,000 

active suppliers and is the largest 
event-specific platform of  

its kind in the UK.

Sector: Hospitality

Incipio Group create dynamic 
consumer venues focused around food 

and drink. Once a site is transformed 
in their trademark style, Incipio recruit 

London’s hottest restauranteurs to 
provide the food offering, allowing 
their sites to evolve with customer 

trends, whilst developing the  
drinks offering in-house.

Their current venues include Pergola 
Olympia, Pergola Paddington,  
The Prince and W12 Studios.

Sector: Hospitality 

Morty & Bob’s is a chain of day 
to night cafes across London. 

Formed in 2013 as a street food 
stall appearing at festivals and food 
markets across the UK, the business 

matured to pop-up sites in Soho 
and West London before settling 
on permanent sites in Hackney, 
the King’s Cross Coal Drops Yard 

development and Westfield 
London’s 2019 food  

court redevelopment.

*All information sourced from portfolio companies as at May 18
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https://www.snowboxx.com/
https://hotpodyoga.com/
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https://www.addtoevent.co.uk/
https://incipio-group.co.uk/
https://www.mortyandbobs.com/


The	Edition	EIS	team	members	have	a	track	record	of	achieving	significant	
upside for previous EIS Investors. 

Track Record

Case Study: Impresario Festivals plc
The Team led the creation, development and exit 
of Impresario Festivals plc (“Impresario”). Operating 
within the leisure sector, Impresario raised £10m of 
EIS funds to acquire and develop music festivals, and 
over a 2 year period acquired 4 brands. 

Edition subsequently led the sale of Impresario  
to radio, media and entertainment group Global  
for a sum in excess of £28m, which led to a  
pre-performance fee return of £2.33 for  
Investors (£2.10 post performance fees). 

*Important Notice: Past performance is not 
necessarily an indicator of future results. 

The team members have  
managed and advised on 
investments exceeding  

£400m  
including over £175m of  
EIS and VCT investments

Source: Impresario Festivals plc

£2.50

£2.30

£1.70

£2.10

£1.50

£1.90

£1.10

£1.30

£0.90

Investment

£1.00

After  
6 Months

£1.34

After  
2.5 Years

£2.21

After  
1.5 Years

£1.84

Exit Agreed 
(3 Years)

£2.33

11



The Edition EIS team members 
have a track record outside of EIS in 
commercially managing businesses 
and	delivering	significant	upside	 
for Investors. 

Cream Group
The Cream business was reinvented in the mid 2000’s 
after	dance	music	had	experienced	a	significant	
downturn. The Team helped to re-energise the 
Creamfields	brand,	refocusing	on	its	core	dance	
music audience and taking it from a 1 day event  
to a 3 day camping festival. By 2012, the event had 
60,000 attendees per day and had earned the title  
of the UK’s biggest dance festival. 

The Team also helped to develop new revenue 
streams by licensing the brand to more than a  
dozen international territories and producing  
15 compilation records.

Cream was sold to Live Nation in 2012 for a  
significant	undisclosed	sum,	generating	a	 
9.1x return on investment. 

19 Entertainment
Having delivered earlier success with the Spice Girls, 
19 Entertainment was re-positioned from an artist 
manager to a rights owning company. It had massive 
success with the ‘Pop Idol’ format, capitalising on 
the growing appetite for music based reality shows, 
which became the biggest format-based TV show  
in North America.

Edition Partner Paul Bedford was the Finance 
Director for 4 years - taking the business from 
investment to a sale to CKX for £100 million in 2005.

SPZ Group
With hugely successful artists such as Seal, Gabrielle, 
The Pogues and Mark Morrison, SPZ was one of the 
most successful independent music groups of the 
1990’s. With interests in record labels (the iconic ZTT 
Records), music publishing, recording studios, music 
production and producer management, the business 
covered the spectrum of music related activities.

Paul Bedford was the Finance Director for 10 years 
and played a key role in multi-million dollar deals 
such as the sale of the interest in Seal.

12



Paul Bedford
Starting as a Chartered Accountant, including 
time spent at Deloitte, Paul has subsequently been 
Finance Director for a number of leading leisure 
companies, alongside managing a number of the 
UK’s largest specialist entertainment investment 
funds (totalling £120 million of assets under 
management). 

Previous roles have included 10 years as Finance 
Director of the SPZ Group, 4 years as Finance Director 
for Simon Fuller’s 19 Group and 10 years as Finance 
Director for the Cream Group.

Lisa Boden Shah
Lisa is responsible for sourcing new investment 
opportunities and deal execution at Edition. 

Prior to joining Edition, Lisa worked as an Investment 
Manager at a leading investment house within 
the entertainment sector. Previously, Lisa worked 
at	a	global	accountancy	firm,	Mazars,	working	in	
corporate	finance	advisory	and	assurance.	 
She	is	a	fully	qualified	Chartered	Accountant.

Harry	Heartfield
Harry specialises in structuring investments, M&A 
and capital raises. He has overseen deals totalling in 
excess of £150m across UK and Europe for a number 
of investment vehicles and funds. 

Previously, Harry worked as a Senior Investment 
Manager for a boutique investment house and as 
Head of Investments and Acquisitions for Impresario 
Festivals plc.

Adam Spence
Adam is a Chartered Accountant with over 10 years’ 
experience in the leisure sector. Prior to joining 
Edition, Adam was an Investment Manager  
with	responsibility	for	providing	financial	and	
commercial guidance to companies in the live 
entertainment sector. 

Previously,	Adam	spent	4	years	leading	a	financial	
control team for investment products and operating 
companies	in	the	film	and	video	game	sectors.Th
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The Edition Capital  
Investment Committee
The Edition Capital Investment Committee is made up of the four Edition 
Partners and three independent non-executive committee members who  
are responsible for overseeing the Fund’s investment strategy. 

David Heartfield

David worked as Executive Producer of all UK 
Productions and International Vice-President of 
IMG from 1992 to 1999. In 1999, David left IMG to 
form CSS Stellar with other ex-IMG colleagues, 
heading the entertainment division. In 2001 CSS 
Stellar went public and in 2003 David bought out 
the entertainment division, rebranding it The Rival 
Organisation. In 2008 he set up Rewind Festival, 
growing it to be the largest 80s music festival in the 
world, before selling it to Impresario and becoming 
CEO of the group.

Martin Goldschmidt

Martin Goldschmidt is MD and Founder of the 
Cooking Vinyl Group. Cooking Vinyl Records, home 
to The Prodigy, Marilyn Manson, Billy Bragg, Richard 
Ashcroft and the Cranberries, is one of Europe’s  
prime artist-focused independent labels. Martin 
founded	the	UK’s	first	online	distribution	company	
(sold to IODA/Orchard/Sony) a management 
company and booking agency (sold to Rob  
Challice/CODA) and an independent label  
and artist services company Essential Music,  
sold to Sony Red.

Jonathan Jackson

Jonathan set up JBS Media in 2001 to provide 
consulting services to companies in the creative 
industries including TV Production and Distribution, 
Private Equity Funds, PR and Marketing services 
organisations.	Prior	to	this	Jonathan	spent	6	Years	
at DRG, the UK’s largest Independent International 
TV	Distributor,	initially	as	Chief	Operating	Officer	
and then as Group Managing Director leading DRG 
through a successful sale process. Jonathan has also 
held	senior	financial	roles	at	BBC	Worldwide,	 
Channel 4 and Ingenious Media. 

Due Diligence and Investment Process

Any business that the Fund will look to invest 
in will have to satisfy our rigorous due diligence 
process. First, the investment will be reviewed 
by the Edition Partners, including a review of the 
business	plan,	current	and	historic	financials	for	
established businesses, experience and expertise 
of the key directors and a look at the wider industry 
and economic picture to establish if the investment 
case is sound. On the basis of a positive review, 
the lead Edition Partner will draft an investment 
recommendation, which then goes to the Investment 
Committee, where it is subjected to further testing 
and scrutiny and subsequent due diligence. If it 
passes this last stage of the due diligence process, the 
proposed investment can be signed off for approval 
and the investment will be made.
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Upfront Fee

Each investee company, upon receiving investment 
from Edition EIS, will pay to the Manager a fee based 
on each Investor. For advised retail clients, the fee is 
2.5% of the investment, for professional clients it is 5.5% 
(with up to 3% payable as commission to introducing 
financial	intermediaries).	

The Upfront and Annual 
Management Fees are only  
charged once funds are invested  
into businesses.
Annual Management Fee

Each investee company will pay an annual 
management fee to the Manager of 2% of the total 
initial	investment	for	the	first	5	years,	after	which	 
the annual management fee will be halved to  
1% of the total initial investment. 

Performance Incentive Fee

The Manager will be entitled to 20% of all Fund 
proceeds in excess of £1.20 per £1 invested.

Custodian Fee

Annual custodian charges as required to meet the 
costs of the custodian will be charged by the Manager 
to each investee company quarterly in arrears. The 
annual custodian fee charged by the Manager will  
be equal to 0.15% of the total initial investment.

Other 

Investee companies may require additional services 
outside of the strategic advice provided under the 
annual	management	fee,	such	as	financial,	legal	or	
operational support. Either Edition Capital Advisory 
Limited or Edition Capital Investments Limited  
may charge additional fees to the companies on  
a case-by-case basis at commercial rates where  
the company asks for this support.

Edition EIS is 100%  
tax	efficient	–	for	each	
£1 subscribed, £1 will  
be invested and will 

create 30p of Income 
Tax Relief subject to  

adviser charges

Fees
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The EIS tax reliefs provided by the UK government include:

Income Tax Relief
30% Income Tax Relief can be claimed on an 
investment of up to £1 million subscribed for shares in 
EIS Qualifying Companies in any tax year. 

Tax-free Capital Gains
Successful investments made under the EIS are 
capable of returning the original investment several 
times over. Provided the Income Tax Relief you  
receive has not been withdrawn and the shares  
have been held for 3+ years, then you won’t have  
to	pay	any	tax	on	the	profit	you	make	when	you	
choose to sell the shares.

CGT Deferral Relief
Capital Gains Tax arises from the sale of an 
investment (for example, a second home or a share 
portfolio). The entire bill can be deferred by investing 
the capital gain in an EIS Qualifying Company. 
The capital gain would continue to be deferred for 
the lifetime of the EIS investment and would be 
eliminated if the shares were still held at the time of 
death. There are no limits to the amount of CGT that 
may be deferred in this way and there is no minimum 
period for which the shares must be held to qualify  
for this relief. 

Loss Relief
If a capital loss arises on the disposal of shares in 
EIS Qualifying Companies, EIS Investors can obtain 
tax relief for the net amount invested, and can 
choose whether to set their loss relief against other 
capital gains (made now or in the future), or against 
Income Tax owed for the current or previous tax year. 
Claiming the net loss against income provides relief 
at the Investor’s marginal Income Tax Relief of up  
to 45%.

Inheritance Tax Relief
An investment in shares in an EIS Qualifying 
Company will qualify for up to 100% relief against 
Inheritance Tax provided the investment is still held  
at the time of the Investor’s death and was held for  
at least 2 years.

EIS - Key Tax Reliefs

Please note: This summary is based on current 
law and HMRC practice and may be subject 
to change. The tax reliefs also depend on the 
individual circumstances of each Investor and 
will only be relevant to Investors who pay UK 
income tax and/or wish to defer a liability to UK 
Capital Gains Tax. In addition, the availability 
of tax reliefs depends on the EIS portfolio 
companies maintaining their EIS-qualifying 
status. We encourage you to take specialist tax 
advice on the applicability of these tax reliefs to 
your personal circumstances.

The risks associated with EIS investments and 
Edition EIS are detailed on page 17.
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GENERAL RISKS

Your capital is at risk

Edition EIS invests in shares issued by unquoted companies 
that are both small and early stage in order for the 
companies to qualify for EIS relief. As such, there’s no 
guarantee that the amount you invest will be returned to 
you.

This is a long-term investment

Each investment in an EIS Qualifying Company  
must be held for a minimum of 3 years to retain the EIS 
reliefs available. If you withdraw your investment before this 
time, you will lose your reliefs. Furthermore, Edition EIS has 
been designed to perform over a period of 4 to 6 years and 
so investing for less than this period may mean you do not 
benefit	in	full	from	the	growth	strategy.

Your shares may be difficult to sell

The investments made by Edition EIS are in unquoted 
companies	and	as	such	they	are	likely	to	be	more	difficult	
to sell than shareholdings in AIM-quoted companies 
or companies on the main London Stock Exchange. In 
the event of a request to exit early, the Edition team will 
cooperate with an Investor wishing to sell their shares but 
Investors should be aware that there is no market for such 
shares and they are not readily realisable. Even in the event 
that a buyer can be found by the Investor, the Investor may 
have	to	accept	a	significant	discount	on	their	shares	in	order	
to realise their investment early. 

Keyman risk

The Edition team is dependent upon certain key individuals 
to provide certain elements of expertise both to the 
investment decision making process and in the ongoing 
support of the investee companies. If one or more of these 
key individuals were to leave Edition, this would possibly 
adversely affect the ability of Edition to implement and 
manage the planned investments as effectively as currently 
expected.

New regulation of the leisure industry

The UK, or EU or other governments might introduce new 
laws or regulations during the life of the Fund which might 
have an adverse effect on the leisure industry as a whole, or 
specific	companies	within	the	sector	more	particularly.		

Lack of diversification

The portfolio is concentrated in the leisure sector of the 
economy	and	is	not	a	diversified	portfolio	of	shares	in	the	
ordinarily	understood	financial	markets	meaning	of	the	
phrase. As such, if any economic shocks affect the sector, the 
volatility and value of the portfolio will be disproportionately 
affected	when	compared	with	a	more	broadly	diversified	 
share	portfolio.	Your	investment	in	the	Fund	may	be	
allocated to a very small number of underlying companies, 
subject to communication with relevant investors in such 
particular	circumstances.	Such	limited	diversification	could	
increase the risk for Investors.

New technology

Should the Fund invest into companies that operate in the 
fast moving technology world within leisure, their ideas or 
underlying modus operandum may be superseded by a 
new technology that renders their product or service of little 
utility	even	before	it	has	been	able	to	turn	a	profit.

Copyright, trademarks, IP

Unbeknownst to either Edition or the entrepreneurs 
of the investee companies of the Fund, it is possible, 
notwithstanding the detailed research and due diligence 
that is undertaken, that claims for breach of marks or IP 
rights might be asserted against the investee companies 
and	this	can	have	an	adverse	effect	on	their	financial	
performance.

Agreements which can be considered  
preferential treatment

The Manager may elect to exercise its power to allow 
treatment which can be considered preferential to an 
investor, allowing them to choose particular assets they will 
invest in. Whilst the additional funds and liquidity increase 
the	ability	of	the	Fund	to	invest,	this	may	create	a	conflict	
of	interest	if	an	investor	is	able	to	‘cherry	pick’	specific	
investments.

RISKS RELATED TO TAXATION

Tax rules can change

Tax	legislation	is	subject	to	change,	and	the	specific	reliefs	
offered by the EIS may be withdrawn or altered at any 
time. Levels, bases of, and relief from taxation are subject 
to change and such change could be retrospective. The 
tax reliefs referred to in this document are those currently 
available and their value depends on the individual 
circumstances of Investors. Potential Investors should 
consult their own tax advisers before investing in Edition EIS.

EIS approval

Edition EIS invests in companies that the Edition team 
reasonably believe qualify for inclusion in an EIS portfolio. 
However, no guarantee can be given that any or all 
investments	will	qualify	for	EIS	relief	or	that,	once	qualified,	
will continue to qualify. If an investee company fails to meet 
the requirements of EIS legislation, EIS tax reliefs that have 
already been claimed may be withdrawn and an Investor 
may have to repay rebated tax.

In order to obtain the tax reliefs, the Investor must make the 
proper	filings	with	HMRC	within	the	required	time	periods,	
and Investors may lose such relief if they do not make such 
filings.	Potential	Investors	should	consult	their	own	tax	
advisers before investing in Edition EIS.

Understanding the Risks
Edition EIS is a high-risk product and we therefore recommend that you seek 
independent	advice	first	if	you	are	thinking	of	investing,	as	it	may	not	be	
suitable for all Investors. The Edition team are unable to advise on whether 
you should invest in Edition EIS.
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What	are	the	potential	conflicts	 
of interest.
Edition Capital Investments Limited or Edition 
Capital Limited may receive fees from the companies 
that Edition EIS invests in in two ways; 

• Firstly, as part of the general course of investment 
such as for work involved in investing in a 
company or selling the Fund’s investment 
in a company, as well as for appointing a 
representative to the board of directors. Such fees 
do not typically exceed 1.5% of the total amount 
invested per annum. 

• Secondly, Edition has an advisory arm that works 
with leisure businesses primarily to provide a 
strong	financial	backbone	or	to	provide	financial	
services. Edition may work with the companies 
that Edition EIS invests into and fees will  
be charged for these services on an arm’s  
length basis to the extent required and  
requested by the investee company.

How	we	will	manage	these	conflicts
We	have	a	robust	Conflicts	of	Interest	policy	and	
processes in place to ensure that the interests  
of our customers are looked after. Our investment 
committee contains three non-executive  
members whose job it is to oversee the policies  
and	procedures,	to	flag	any	conflict	of	interest	 
that they identify and to discuss these  
matters with the Edition Partners until  
a satisfactory resolution has been  
identified	and	implemented.	

Conflicts of Interest
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The arrangements described in this Information 
Memorandum relate to the offering by the Manager 
of a discretionary portfolio management service.  
That service will be provided pursuant to the terms  
of the Investment Management Agreement set out 
in the Application Pack.

If you would like to invest after reading the 
Information Memorandum and Investment 
Management Agreement, please speak to your 
financial	adviser.	If	they	are	satisfied	that	this	is	
a suitable investment for you, please review and 
complete the Application Pack.

Your	Application	Pack	(and	cheque	if	appropriate)	
should be sent to:

Woodside Corporate Services 
Limited 4th Floor, 50 Mark Lane, 
London EC3R 7QR. 
Please contact 020 3145 1851 if you would like  
any assistance.

19



AIM  
The alternative investment  
market operated by the  
London Stock Exchange plc 

Application(s)  
Applications to participate in  
the Fund made in the form  
of the Application Form 

Application Form 
The application form set out  
in the Application Pack

Application Pack 
The Edition EIS application 
pack containing the Investment 
Management Agreement,  
Investor Suitability Assessment  
and Application Form

CGT  
Capital Gains Tax

Closing Date  
Subject to capacity and the 
Manager’s discretion, the Fund 
will have four closings per year, 
typically 5th April, 5th July,  
5th October and 5th January 

Companies Act  
The Companies Act 2006

Custodian  
Woodside Corporate Services 
Limited

Edition or Edition Capital  
Edition Capital Investments 
Limited

EIS tax reliefs  
Income Tax Relief and/or  
CGT Deferral Relief and/or  
CGT Exemption

Enterprise Investment  
Scheme or EIS  
The Enterprise Investment 
Scheme, comprised in ITA 
sections 156-257, and in TCGA 
sections 150A-150C and  
Schedule 5B

FCA  
The Financial Conduct Authority  
and its successors

The Fund  
Edition EIS

HMRC 
HM Revenue and Customs

Impresario 
Impresario Festivals plc,  
a Qualifying Company

Information Memorandum 
This information memorandum  
for the Fund

Investment Management 
Agreement 
The investment management 
agreement set out in the  
Application Pack 

Investor 
An actual or potential investor in 
the Fund, as the context dictates

Income Tax Relief 
Relief in respect of Income Tax  
on subscriptions to the Fund 
pursuant to the ITA

ITA  
Income Tax Act 2007

Loss Relief  
Relief in respect of Income Tax  
for allowable losses pursuant to 
section 131 of the ITA

Manager 
The Manager of the Edition  
EIS being Edition Capital 
Investments Limited

Maximum Subscription 
There is no restriction on the 
maximum investment by an 
individual, however the maximum 
amount on which an Investor 
can obtain EIS Income Tax Relief 
in any tax year is limited to 
£1,000,000 

Minimum Subscription 
£10,000

Nominee 
WCS Nominees Limited

Qualifying Company  
A Company which meets the 
requirements set out in  
Chapter 4 of Part 5 ITA

Qualifying Holdings 
Holdings in Qualifying Companies

Qualifying Trade  
Means a qualifying trade as 
defined	by	section	189	of	ITA

Relevant Period 
The period for which an 
investment must be held to  
retain the EIS reliefs available

Retail Investor 
Any Investor in the Fund who is 
not categorised as a professional 
investor in accordance with 
the FCA Conduct of Business 
Sourcebook (COBS)

Subscriptions 
In respect of each Investor the 
aggregate amount paid by 
such Investor to the Custodian 
pursuant to the Subscription 
indicated in the Application Form

Investor Suitability Assessment 
The Investor suitability 
assessment set out in the 
Application Pack

Team 
Members of Edition Capital 
personnel, either at Edition or 
in previous employment, as the 
context dictates

VCT 
Venture	capital	trusts	as	defined	 
by section 259 of the ITA 

The	following	definitions	apply	throughout	this	document	unless	the	context	otherwise	requires:

Glossary
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FUND STRUCTURE

Edition EIS is an evergreen discretionary portfolio 
management service open to Investors for 
subscription throughout the year. Funds received 
from Investors will be held by a custodian on the 
Investor’s behalf until such time as those funds are 
used to subscribe for shares in Qualifying Companies. 

The Fund has four closings per year, subject to the 
discretion of the Manager, which typically will be on 
or around the 5th April, 5th July, 5th October and  
5th January. 

The Manager has the power to provide different 
terms and conditions to certain investors, including 
flexibility	on	the	closing	date	and	date	of	investment	
and the type of investments made in terms of 
portfolio companies the funds are invested in. The 
Manager may choose to do so if they deem these 
arrangements as suitable for the Fund as a whole 
when	considering	the	benefits	derived	from	such	
an	agreement,	including	the	benefits	of	providing	
additional funding, liquidity and capital to the Fund 
overall.

INVESTMENT PROCESS AND ADMINISTRATION

Client Accounts

Investors’ funds will be held on client account with 
the Custodian prior to investment in Qualifying 
Companies and, following the realisation of 
investments in Qualifying Companies prior to the 
distribution of proceeds. The interest arising thereon 
will be retained by the Custodian as a contribution 
towards the running of the client account.

Shares in Qualifying Companies will be issued in 
the name of a nominee company managed by the 
Custodian (and, for EIS purposes, the shares will be 
treated as if they were subscribed for by Investors, 
and, on the instruction of the Manager, issued 
dividends received by the Nominee from Qualifying 
Companies will be forwarded directly to Investors). 
Shares in Qualifying Companies within your account 
will	be	beneficially	owned	by	you	at	all	times	but	the	
Nominee will be the legal owner of such Qualifying 
Company shares.

All documents of title will be held by the Custodian.

The subscriptions made by all Investors will be 
aggregated into Investor groups at each Closing 
Date for the purpose of making investments through 
the Fund, and investments will be made by the 
Manager into Qualifying Companies on behalf of each 
Investor group. The Manager will be responsible for 
discretionary decisions in relation to the selection 
of, and (subject to limitations) the exercise of rights 
in relation to, investments made, but the Investor 
retains	beneficial	ownership	of	the	underlying	shares.	
An Investor cannot require the Manager to dispose 
of his or her interest in a Qualifying Company prior 
to disposal of the Fund’s overall position in that 
company. The Manager may, at its absolute discretion, 
however, have regard to any requests made to it to 

liquidate any individual shareholdings in the Fund 
(but such termination may result in a loss of EIS relief 
and crystallisation of any deferred gain).

INVESTMENT AMOUNTS AND ALLOCATIONS

The minimum individual investment in the Fund 
is £10,000. There is no restriction on the maximum 
investment by an individual, however, the maximum 
amount on which an Investor can obtain EIS income 
tax relief in any tax year is limited to £1,000,000. Each 
spouse has his or her own limit of £1,000,000 and 
they are not aggregated. This limit applies for all EIS 
investments made within a given tax year. There is, 
however, no limit to the capital gains which may be 
deferred by means of an investment in the Fund, or in 
the value of assets acquired which qualify for business 
property relief.

The minimum subscription for the Fund to proceed 
is	£1	million	as	at	the	first	Closing	Date	subject	to	the	
discretion of the Manager. 

Funds which have been received into the Fund by the 
Closing Dates will then be deemed as ready to invest. 
All Investors who have sent funds to the Custodian 
ready for that Closing Date will be treated as a single 
Investor group, and all Investors in that group will  
gain exposure to the same portfolio companies in  
the same proportion. 

The process of allotting shares in Qualifying 
Companies will take place at various times through 
the year. When a suitable investment has been 
identified	and	approved,	funds	will	be	drawn	on	a	
“first	come,	first	served”	basis,	with	priority	given	
to Investor groups who have been in the Fund the 
longest. This helps ensure that Investors’ funds are 
placed into portfolio companies with minimum delay. 

Variations to this standard procedure will only occur  
to avoid issuing fractions of shares, or if an Investor  
is subject to a professional rule preventing him or  
her from making an investment in a particular 
Qualifying Company. 

Should an Investor die before his or her Subscription 
is fully invested, all uninvested sums subscribed by 
him or her will be repaid by the Manager upon receipt 
of notice from the Investor’s personal representatives. 
Consideration will be given to liquidating the 
deceased Investor’s holdings in Qualifying Holdings, 
subject to the Manager’s absolute discretion.

DOCUMENTATION AND COMMUNICATION

The Manager will send each Investor half-yearly 
reports made up to 31st March and 30th September in 
each year, containing details of all investments made 
by the Fund, together with a commentary on the 
progress of each of these investments. 

 
 
 
 
 

Appendix 1. Terms & Conditions
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BORROWING POLICY

It is not intended that the Qualifying Companies will 
borrow, but the Manager retains the right to permit 
borrowings under certain circumstances.

THE CUSTODIAN

By completing the Application Form contained in 
the Application Pack, prospective Investors will be 
deemed to have irrevocably agreed to the Custodian 
being appointed, to have read and agreed to be 
bound by the Custodian’s Terms and Conditions 
which are available to view on request and for the 
Custodian to exercise the following powers:

1. Function

The function of the Custodian will be to exercise the 
powers and duties which are conferred on it by the 
terms of this document (including this paragraph).

2. Restrictions on transfer

2.1. The Custodian shall not be obliged to recognise 
the title of any person in whom an interest in shares 
in any Qualifying Company (‘Shares’) shall have 
become vested unless a properly validated notice or 
evidence of that person’s entitlement shall have been 
produced to the Custodian. 

2.2. The Custodian shall not be obliged to recognise 
any transfer or assignment of any interest in the 
Shares to any person unless such person shall have 
first	agreed	to	enter	into	a	transfer	or	assignment	
in a form approved by the Manager which shall 
incorporate an undertaking that such person will be 
bound by the terms of this paragraph.

3. Custodian’s obligations and powers

The Custodian will;

3.1 Be authorised to buy, sell, retain, convert, exchange 
or otherwise deal in Investors shares as and when the 
Manager	thinks	fit;

3.2 Be authorised to, on the instruction of the 
Manager, exercise voting, pre-emption or similar 
rights in relation to the Investor’s shares in 
accordance with the articles of association of the 
Qualifying Companies, or any agreement entered into 
in connection with the subscription for the shares, 
and to deal with any rights relating to any share 
issue made or proposed by a Qualifying Company. In 
this regard, the Nominee’s duties shall be solely of a 
mechanical, safeguarding and administrative nature, 
acting in accordance with all reasonable and lawful 
instructions of the Manager with your consent and 
concurrence, or on instructions received from you 
and where authorised by the Manager;

3.3 Seek to ensure, on the instruction of the Manager, 
that any dividends shall be paid direct to the Investor. 
In the event that any money in relation to the 
Investor’s shares is received by the Custodian, it shall, 
on the instruction of the Manager, pay such money  
or monies’ worth to the Manager to make retentions 
for payment of tax and/or fees and expenses payable 
to the Manager; and 

 
 

3.4 Be entitled to carry out such other acts and  
deeds which are in its reasonable opinion necessary  
or reasonably incidental to its appointment as  
a Custodian.

4. Appointment of a new Custodian

The Manager may at any time accept the resignation 
of, or remove, the Custodian and appoint a new 
Custodian in its place.

5. Indemnity

By completing the Application Form, each Investor 
indemnifies	the	Custodian	(in	proportion	to	their	
respective interests in the Fund shares at the date 
of the claim to indemnity), against any claim made 
against	it	arising	out	of	the	fulfilment	of	its	duties	
as Custodian and in respect of any costs, charges or 
expenses incurred by it in contesting the same, save 
only where it is established that the subject matter of 
the claim was the result of a conscious and deliberate 
breach by the Custodian of its obligations hereunder.

GENERAL

DISCLAIMER 

The Manager has not authorised any person to 
make representations or give information to any 
person on its behalf with respect to this Information 
Memorandum or in connection with any material 
or information referred to in it. Investors should, 
therefore, not rely on any such representation or 
information made or given to them by any such 
person as having been made or given on behalf of the 
Manager.

All statements of opinion contained in this 
Information Memorandum, all views expressed and all 
statements relating to expectations regarding future 
events represent the Manager’s own assessment 
based on information available to it as at the date of 
issue of this Information Memorandum.

Delivery of this Information Memorandum shall 
not give rise to any implication that there has been 
no change in the facts set out in this Information 
Memorandum since the date hereof or that the 
information contained herein is correct as of any  
time subsequent to such date.

No representation is made or warranty given 
as to the accuracy, completeness, achievability, 
or reasonableness of any views, statements or 
illustrations. These views, statements and illustrations 
are based on the Manager’s judgement and 
analysis and which are subject to uncertainties and 
contingencies; actual results could differ materially 
from those set forth in such views, statements and 
illustrations. Potential applicants are also referred to 
the Understanding the Risks on page 17.
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RIGHT OF CANCELLATION

The Investor may exercise a right to cancel the 
Investment Management Agreement by notice to the 
Manager within 14 days of signature by the Investor of 
the Application Form. This should be done by a letter 
sent	to	the	Manager’s	registered	office	as	set	out	in	
this document.

On exercise of the Investor’s right to cancel, the 
Manager shall refund any monies paid to the Fund 
by the Investor, less any charges the Manager has 
already incurred for any services undertaken in 
accordance with the Investment Management 
Agreement (but not any initial fees paid to the 
Manager).

The Custodian is obliged to hold investment monies 
until satisfactory completion of checks under the 
Money Laundering Regulations by the Manager.

The Investor will not be entitled to interest on monies 
refunded following cancellation.

The right to cancel under the FCA rules does not give 
the Investor the right to cancel or terminate or reverse 
any particular investment transaction executed for  
the account of the Investor before cancellation  
takes effect.

The right is reserved to treat as valid and binding any 
application not complying fully with the terms and 
conditions set out in this Information Memorandum. 
In particular, but without limitation, the Manager 
may accept applications made otherwise than by 
completion of an Application Form where the Investor 
has agreed in some other manner acceptable to  
the Manager to apply in accordance with these  
Terms and Conditions and the Investment 
Management Agreement. 

WITHDRAWALS

Partial withdrawals from the Fund are not permitted. 
However, Investors may terminate their Investment 
Management Agreement in respect of their 
investment and make an early withdrawal of all of 
their shareholdings in Qualifying Companies into 
their own names. Such a withdrawal would not affect 
an Investor’s EIS tax reliefs. However, if a disposal of 
shares occurs before the end of the Relevant Period, 
Investors will have to repay the initial Income Tax 
Relief (if it has been claimed). The Manager will have a 
lien on all assets being withdrawn by an Investor and 
shall be entitled to dispose of some or all of the same 
and apply the proceeds in discharging an Investor’s 
liability to the Manager in respect of damages or 
accrued but unpaid fees. The balance of any sale 
proceeds and control of any remaining investments 
will then be passed to the Investor. Investors may also 
withdraw the uninvested and uncommitted portion 
of their Subscription held as cash by the Custodian 
from their Account prior to termination of their 
Account by giving written notice to the Manager. 

Upon receipt of a withdrawal notice the Manager will 
as promptly as possible to arrange for the transfer 
to the Investor the amount of cash they wish to 
withdraw. Investors should note the full terms and 
conditions applicable to such withdrawals in clause 
14.2 of the Investment Management Agreement.

LIFE OF THE FUND

In order to retain the EIS tax reliefs, Investors must 
hold the shares in Qualifying Holdings acquired by 
the Manager for the Relevant Period. It is intended 
that the Manager will consider options for realising 
the investments in Qualifying Companies in the 
interests of the Investors after the expiry of the 
Relevant Period. Having regard to the Relevant Period 
and the feasibility of obtaining a realisation thereafter, 
the Fund has a target life of 4 to 6 years but there can 
be no guarantee that all investments will be realised 
within this period. 

It would be prudent to view an investment in the 
Fund as medium to long term. An investment should 
only be made in the Fund on the basis that it will be 
left intact for at least 4 to 6 years. Following realisation 
of each investment in Qualifying Companies, 
the realisation proceeds will be paid to Investors. 
Consequently, it is possible that Investors will receive 
distributions from the Fund over a period of time.

THE ROLE OF RAM CAPITAL

RAM Capital is the promoter and marketing adviser 
to the Fund. RAM Capital has a strong record in 
promoting and marketing EIS (and VCT) products 
having raised over £1 billion since incorporation in  
2007. RAM Capital is a member of the EIS Association 
and is authorised and regulated by the Financial 
Conduct Authority.

Requests for further copies of this Memorandum can 
be made by contacting RAM Capital by telephone 
on 020 3006 7530 or by sending an e-mail to 
taxsolutions@ramcapital.co.uk. 

No investment or tax advice can be given by  
RAM Capital.

The Information Memorandum is dated  
29th April 2019.

Appendix 1. Terms & Conditions
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