THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt about the action to be taken, you should immediately consult your bank manager,
stockbroker, solicitor, accountant or other independent financial adviser authorised pursuant to the Financial
Services and Markets Act 2000 (FSMA) if you are in the United Kingdom, or from another appropriately
authorised independent financial adviser if you are outside the United Kingdom.

If you have sold or otherwise transferred all of your shares in Octopus Titan VCT plc (the “Company”), please
send this document and accompanying form of proxy, as soon as possible, to the purchaser or transferee or to
the stockbroker, independent financial adviser or other person through whom the sale or transfer was effected
for transmission to the purchaser or transferee.

Howard Kennedy Corporate Services LLP, which is authorised and regulated in the United Kingdom by the
Financial Conduct Authority, is acting for the Company and no one else and, subject to the responsibilities and
liabilities imposed by FSMA, will not be responsible to anyone other than the Company for providing the
protections afforded to clients of Howard Kennedy or for providing advice to any other person in relation to the
contents of this document or on any other matter referred to in this document.

Octopus Titan VCT plc
(Registered in England and Wales with registered number 06397765)

Proposals relating to:

. authorities to allot Shares whilst disapplying pre-emption rights

. authorities to allot Shares under the Company's dividend reinvestment scheme whilst
disapplying pre-emption rights

. the approval of subscriptions by Directors

. the approval of amendments to the Company's investment policy

. the approval of amendments to the Company's articles of association

. the ratification and adoption of allotments of Shares

. the approval of a Deed of Release

A notice of the General Meeting of the Company, to be held at 11.00 am on 23 November 2021, at 33 Holborn,
London EC1N 2HT, to approve the Resolutions to effect the Proposals, is set out at the end of this document.

Although it is anticipated that some or all recent restrictions will have been lifted at the date of the General
Meeting (subject to applicable government guidance regarding indoor gatherings), the Board is closely
monitoring the situation. Should it become necessary to make alternative arrangements for the General Meeting,
Shareholders will be given as much notice as practicably possible. To minimise this impact, Shareholders are
encouraged to participate by casting their votes by proxy, appointing the chairman of the General Meeting as
their proxy. Please see note (a) to the General Meeting on page 19.

To be valid, the form of proxy accompanying this document for the General Meeting (and the power of attorney
or other authority (if any) under which it is signed or a notarially certified or office copy of such power or
authority) should be returned not less than 48 hours (excluding weekends and public holidays) before the
meeting, either by post or by hand (during normal business hours only) to Computershare Investor Services PLC,
The Pavilions, Bridgwater Road, Bristol BS99 6ZY. Alternatively, you may register your proxy electronically at
www.investorcentre.co.uk/eproxy.
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EXPECTED TIMETABLE

General Meeting

Latest time and date for receipt of Forms of Proxy for General Meeting

11.00 am on 19 November 2021

General Meeting

11.00 am on 23 November 2021

Offer

Launch date of the Offer

21 October 2021

First allotment under the Offer

On or before 5 April 2022

Deadline for receipt of applications for final allotment in 2021/22 tax year

5.00 pm on 4 April 2022

Deadline for receipt of applications for final allotment in 2022/23 tax year

12.00 noon on 20 October 2022

Closing date of the Offer

20 October 2022

e The Offer will close earlier if fully subscribed. The Board reserves the right to close the Offer earlier and
to accept Applications and issue New Shares at any time following the receipt of valid Applications.
e The results of the Offer will be announced to the London Stock Exchange through a Regulatory

Information Service provider authorised by the FCA.

e Dealing is expected to commence in the New Shares within ten business days of allotments and share
and tax certificates are expected to be dispatched within 14 business days of allotments.

e The dates set out in the expected timetable above may be adjusted by the Company, in which event
details of the new dates will be notified through the Regulatory Information Service.

OFFER STATISTICS
Costs of Offer Up to 7.5% of gross proceeds of the Offer
Initial fa\dylser charge or intermediary Up to 4.5% of gross proceeds of the Offer
commission
Ongoing adviser charge or annual ongoing Up to 0.5% per annum of the latest NAV of gross sums invested
charge in the Offer for up to 7 years

e The cost of the Offer is capped at 7.5%. Octopus has agreed to indemnify the Company against the

costs of the Offer in excess of this amount.
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PART I - RISK FACTORS

The risk factors set out below are those which are considered by the Directors to be material to the Proposals
and the Company as at the date of this document and which the Directors believe Shareholders should consider
prior to deciding how to cast their votes at the General Meeting but are not the only risks in relation to the
Proposals and the Company. Additional risks and uncertainties relating to the Company and/or the Proposals
that are not currently known to the Directors or that the Directors do not currently consider to be material
may also have a material adverse effect on the Company and the market price of the New Shares. Shareholders
who are in any doubt about the action they should take should consult their stockbroker, bank manager,
solicitor, accountant or other financial adviser without delay.

The Offer is conditional on the approval by Shareholders of Resolution 9 to be proposed at the General Meeting.
Subscriptions under the Offer in excess of £125 million are also conditional on the approval by Shareholders of
Resolutions 1 and 5 to be proposed at the General Meeting. If Resolution 9 is not approved, the expected benefits
of the Offer will not be realised and if Resolutions 1 and 5 are not approved the expected benefits of a full
subscription under the Offer will not be fully realised.

As envisaged by the Company's investment policy, it is intended that risk will be spread by investing in a number
of different businesses within different industry sectors. The maximum amount currently permitted to be
invested in any one company is limited to 15% of the value of the Company's portfolio in accordance with the
VCT legislation. If the Offer does not proceed and the Company is not able to raise further funds, this may prevent
the Company from creating a more diversified portfolio of investments and inhibit the Company from taking
advantage of attractive investment opportunities it believes will become available as the UK economy emerges
from the current pandemic.
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PART Il — LETTER FROM THE CHAIR OF THE COMPANY

Registered Office:
33 Holborn
London
ECIN 2HT
21 October 2021
Dear Shareholder,
Proposals relating to:
. authorities to allot Shares whilst disapplying pre-emption rights
. authorities to allot Shares under the Company's dividend reinvestment scheme whilst
disapplying pre-emption rights
. the approval of subscriptions by Directors
. the approval of amendment to the Company's investment policy
. the approval of amendments to the Company's articles of association
. the ratification and adoption of allotments of Shares
. the approval of a Deed of Release

The purpose of this document is to explain the Proposals listed above and to seek Shareholders’ approval for the
required authorities.

The Offer

The Company is seeking to raise £125 million under the Offer, with an over-allotment facility of a further £75
million, subject to demand and deployment opportunities. The Offer is intended for investors looking for the
potential to generate a tax-free return from a portfolio of early-stage UK companies. Investors will benefit from
immediate exposure to an existing portfolio of more than 90 early-stage companies operating in many different
technology-enabled sectors, which we believe offers an excellent opportunity to gain broad exposure to one of
the fastest growing parts of the UK economy.

The Offer is conditional upon the passing by the Shareholders of Resolution 9 at the General Meeting.
Subscriptions under the Offer in excess of £125 million are conditional upon the passing by the Shareholders of
Resolutions 1 and 5 at the General Meeting.

New Shares issued under the Offer will be at a subscription price equal to the most recently announced NAV per
Share at the time of allotment, divided by 0.945 to take into account the majority of the Offer costs. The costs of
the Offer are up to 7.5% of the gross proceeds of the Offer. Initial adviser charges are up to 4.5% of the gross
proceeds of the Offer and the ongoing adviser charge or annual ongoing charge is up to 0.5% per annum of the
latest NAV of gross sums invested in the Offer for up to 7 years. The cost of the Offer is capped at 7.5%. Octopus
has agreed to indemnify the Company against the costs of the Offer in excess of this amount.

Investors who are existing, or who were previously, shareholders of any Octopus VCT will benefit from the costs
of the Offer being reduced by 1% if valid applications are received prior to 10 December 2021. Applicants will
receive this reduction in the form of additional New Shares, which will be paid for by Octopus. Octopus may at
its discretion further reduce the costs of the Offer or extend the above deadline.

The following Directors will be subscribing for New Shares under the Offer on the same terms as other
subscribers:

Director Subscription Number of New Shares *

John Hustler £10,000 8,291
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Matthew Cooper £200,000 165,837
Thomas Leader £7,500 6,218
Gaenor Bagley £10,000 8,291
Lord Rockley £20,000 16,583
Jane O'Riordan £20,000 16,583

* assuming an Offer price of 120.6p, based on the latest published NAV of the Company at the date of this
Circular.

The Directors' Subscriptions are related party transactions under the Listing Rules, being transactions between
the Company and its Directors, that are required under the Listing Rules to be approved by the Shareholders at
the General Meeting. The approval of the Directors' Subscriptions is the subject of Resolution 3.

The Articles of Association

CA 2006 abolished the concept of “authorised share capital” and the requirement for a company to have an
authorised share capital was abolished from 1 October 2009 when the CA 2006 finally came into full effect. The
Articles, that were adopted by a special resolution of the Company on 17 October 2007 prior to the concept of
authorised share capital being abolished, state, at article 5.1 ("Article 5.1"), that the authorised share capital (the
"Authorised Share Capital") of the Company at the date of the adoption of the Articles is £5,000,000, divided into
49,500,000 Shares of 10p each and 50,000 redeemable shares of £1.00 each. Whilst the concept of authorised
share capital was abolished on 1 October 2009, the Articles have never been amended to remove Article 5.1. The
Company has been advised that the ordinary resolutions approving the allotment of Shares in excess of the
Authorised Share Capital (the "Excess Shares") that have been passed by Shareholders are likely to have been
effective to impliedly authorise the Directors to allot the Excess Shares but that a prudent approach with regards
to the Excess Shares would be to seek the approval of Shareholders to (i) ratify and adopt each of the allotments
made in respect of the Excess Shares (ii) approve a retrospective authority to allot the Excess Shares as though
the Articles had been amended with effect from 27 November 2014, the date on which the Authorised Share
Capital exceeded £5,000,000, to replace Article 5.1 by the following: "The authorised share capital of the
Company as at 27 November 2014 is £112,000,000, divided into 1,120,000,000 Ordinary Shares of 10p each"
and (iii) approve the Deed of Release to be entered into by the Company releasing the directors of the Company
who approved the allotment of the Excess Shares from any liability relating to the allotment of the Excess Shares.
The ratification and adoption of the allotments of the Excess Shares, and the approval of the retrospective
authority to allot the Excess Shares, are the subject of Resolution 7. The Deed of Release is a related party
transaction under the Listing Rules, being a transaction between the Company and its Directors, that is required
under the Listing Rules to be approved by the Shareholders at the General Meeting, and the approval of the Deed
of Release is the subject of Resolution 8. With regards to future allotments of Shares, it is proposed to amend
the Articles in order to delete Article 5.1 and references to it. This amendment of the Articles is the subject of
Resolution 9.

Amendments to the Company's investment policy

The Company is seeking to amend its investment policy in order to increase the upper limit of the “typical initial
investment” from “£0.1m to £5m” to “£1m to £10m”, in order to reflect the range and type and size of
transactions that it is looking to participate in, which is in line with the increasing number of Knowledge Intensive
Companies that it meets and where the VCT investment limit is higher. The Company is also seeking to change
the description of the companies in which it invests from “technology” companies to "technology and technology
enabled” as it considers that this better describes the companies which, with their embedded/proprietary
technology, operate in a range of different sectors. The Company, being the largest VCT, attracts a huge range
of potential companies seeking investment and it would like the additional flexibility to participate in these
investments as it sees fit. The Company is also seeking to change the Investment Policy in order to delete a
reference to the Coronavirus pandemic.

The Company's current investment policy and the New Investment Policy are set out in Annex 3. The approval of
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the New Investment Policy is the subject of Resolution 4.

General Meeting

At the General Meeting, Resolutions will be proposed to (i) give the Directors the authority to allot New Shares
under the Offer and under the DRIS whilst disapplying pre-emption rights (ii) approve the Directors' Subscriptions
(iii) adopt the New Investment Policy (iv) ratify and adopt the allotment of the Excess Shares (v) retrospectively
authorise the Directors to issue the Excess Shares (vi) approve the Deed of Release and (vii) amend the Articles
in order to delete Article 5.1 and references to it. Resolutions 1, 2, 5, 6 and 9 are required to be put to
Shareholders under the CA 2006. Resolutions 3, 4 and 8 are required to be put to Shareholders under the Listing
Rules.

A notice of the General Meeting, to be held at 11 am on 23 November 2021 at 33 Holborn, ECIN 2HT,
is set out at the end of this document. An explanation of the Resolutions to be proposed at the General Meeting
is set out below:

Resolution 1 is conditional upon the passing of Resolution 9 and will authorise the Directors
pursuant to Section 551 CA 2006 to allot Shares up to an aggregate nominal value of £10 million
(representing 8.9% of the issued share capital of the Company as at 20 October 2021, this being the
latest practicable date prior to the publication of this document). The authority conferred by
Resolution 1 will expire 18 months from the date of the passing of this Resolution unless renewed,
varied or revoked by the Company in general meeting and will be in addition to existing authorities.
The Board intends to utilise this authority in respect of the Offer and other small top up offers from time to
time which do not require a prospectus to be issued by the Company.

Resolution 2 is conditional upon the passing of Resolution 9 and will authorise the Directors pursuant to
Section 551 CA 2006 to allot Shares in connection with the DRIS up to an aggregate nominal amount of £8.5
million (representing approximately 7.6% of the Shares in issue as at 20 October 2021, this being the latest
practicable date prior to the publication of this document). The authority conferred by Resolution 2 will
expire on the date falling 18 months from the date of the passing of this Resolution (unless renewed,
varied or revoked by the Company in general meeting). The Board intends to utilise this authority to issue
Shares from time to time under the DRIS.

The authorities that are the subject of Resolutions 1 and 2 are in addition to the allotment authorities that
were passed by Shareholders at the Company's annual general meeting held on 7 June 2021 and are being
sought in order to ensure that the Board has maximum flexibility to issue shares under the Offer and the
Dividend Reinvestment Scheme, prior to the Company's annual general meeting in 2022. Any exercise of these
additional allotment authorities will require Board approval.

Resolution 3 relates to the approval of the Directors' Subscriptions. Those Directors who are Shareholders
will not vote on Resolution 3 at the General Meeting and, as related parties to the Company under the Listing
Rules, the Directors have undertaken to take all reasonable steps to ensure that their associates will not vote on
Resolution 3 at the General Meeting.

Resolution 4 relates to the approval of the New Investment Policy as detailed under the heading "Amendments
to the Company's investment policy" above.

Resolution 5 will disapply pre-emption rights in respect of the allotment of Shares pursuant to Resolution
1 above provided that the power shall expire on the date falling 18 months from the date of the passing
of this Resolution (unless renewed, varied or revoked by the Company in general meeting) and provided
further that this power shall be limited to (i) the allotment and issue of Shares up to an aggregate
nominal value of £10 million pursuant to offer(s) for subscription and (ii) the allotment and issue of
Shares up to an aggregate nominal value representing 20% of the issued Share capital from time to time,
where the proceeds may in whole or part be used to purchase Shares in the Company.

Resolution 6 will disapply pre-emption rights in respect of the allotment of Shares pursuant to Resolution
2 above provided that the power shall expire on the date falling 18 months from the date of the passing
of this Resolution (unless renewed, varied or revoked by the Company in general meeting) and provided
further that this power shall be limited to the allotment and issue of shares in connection with the DRIS.

Page 7



Resolution 7 is a composite resolution to (i) ratify and adopt each of the allotments made in respect of the Excess
Shares and (ii) to retrospectively authorise the Directors to allot the Excess Shares as though the Articles had
been amended with effect from 27 November 2014, as detailed under the heading "The Articles" above.

Resolution 8, is conditional upon the passing of Resolution 7, and relates to the approval of the Deed of Release,
as detailed under the heading "The Articles" above. Those Directors who are Shareholders will not vote on
Resolution 8 at the General Meeting and, as related parties to the Company under the Listing Rules, the Directors
have undertaken to take all reasonable steps to ensure that their associates will not vote on Resolution 8 at the
General Meeting.

Resolution 9 relates to the amendments of the Articles to delete Article 5.1, and references to it, as detailed
under the heading "The Articles" above.

Resolutions 1 to 4 will be proposed as ordinary resolutions, requiring the approval of a simple majority of more
than 50% of the votes cast on the Resolutions. Resolutions 5 to 9 will be proposed as special resolutions, requiring
the approval of 75% of the votes cast on the Resolutions.

Action to be taken
Before taking any action, you are recommended to read the information set out in Parts Ill and IV of this
document.

Enclosed with this Circular, Shareholders will find a form of proxy for use at the General Meeting, which you are
asked to complete and return.

Whether or not you propose to attend the General Meeting, you are requested to complete and return the form
of proxy so that it is received not less than 48 hours (excluding weekends and public holidays) before the General
Meeting. Completion and return of the form of proxy will not prevent you from attending the meeting and voting
in person should you wish to do so.

Recommendation
The Board believes that Resolutions 1, 2, 4, 5, 6, 7 and 9 are in the best interests of the Shareholders as a whole
and recommends to the Shareholders to vote in favour of these Resolutions.

The Directors will not be voting on Resolutions 3 and 8, have not considered whether Resolutions 3 and 8 are in
the best interests of Shareholders as a whole and will not be providing a recommendation as to how Shareholders
should vote on Resolutions 3 and 8, in view of their interest in the subject matter of those Resolutions. Whilst
the Directors have not considered whether Resolutions 3 and 8 are in the best interests of Shareholders as a
whole and are making no recommendation as to how Shareholders should vote on Resolutions 3 and 8, the
Directorsunanimously recommend that Shareholders exercise their right to vote on Resolutions 3 and 8.

The Board has been advised by Howard Kennedy, as sponsor to the Company, that the Deed of Release and the
Directors' Subscriptions are fair and reasonable so far as the Shareholders are concerned.

Save in respect of Resolutions 3 and 8, in respect of which the Directors will not be voting, all of the Directors
who are Shareholders have committed to vote in favour of all of the Resolutions in respect of their own beneficial

holdings (representing approximately 0.19% of the issued Shares as at 20 October 2021, this being the
latest practicable date prior to the publication of this document).

Yours faithfully

John Hustler
Chairman
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PART IlIl — FURTHER DETAILS ON THE OFFER

The Company is seeking to raise £125 million under the Offer, with an over allotment facility of a further £75
million. The minimum investment is £3,000. There is no maximum investment. The Offer is conditional upon the
passing by the Shareholders of Resolution 9 at the General Meeting. Subscriptions under the Offer in excess of
£125 million are also conditional upon the passing by the Shareholders of Resolutions 1 and 5 at the General
Meeting.

Terms of the Offer
The Offer Price will be determined by the following formula:
° the most recently announced NAV per Share, divided by 0.945

Investors who are existing, or who were previously, shareholders of any Octopus VCT will benefit from the costs
of the Offer being reduced by 1% if valid applications are received prior to 10 December 2021. Applicants will
receive this reduction in the form of additional New Shares, which will be paid for by Octopus. Octopus may at
its discretion further reduce the costs of the Offer or extend the above deadline.

Where the share price of the Company has been declared ex-dividend on the London Stock Exchange, the NAV
used for determining the Offer Price will be ex-dividend. For the purpose of determining the Offer Price, the NAV
per Share will be rounded up to one decimal place and the number of New Shares to be issued will be rounded
down to the nearest whole number (fractions of New Shares will not be allotted). Where there is a surplus of
application funds, these will be returned to applicants (except where the amount is less than the Offer Price of
one New Share, as above, in which case it will be donated to charity), without interest.

The Offer will remain open until 20 October 2022 unless fully subscribed at an earlier date and the Board reserves
the right to close the Offer earlier and to accept applications and issue New Shares at any time following the
receipt of valid applications. New Shares issued will rank pari passu with the existing Shares from the date of
issue.

Example
On the assumption that an investor does not receive any advice in respect of their Application, an illustration of

the pricing formula for an aggregate investment of £10,000 under the Offer (using the most recently published
NAYV as at the date of this document) is set out below:

Latest published Offer Price (p) Application (£) Number of New
unaudited NAV as at Shares to be allotted
the date of this
document (p)

113.9 120.6 £10,000 8,291

The Offer Price may vary between allotments based on the movement in the published NAV of the Shares.

The full terms and conditions applicable to the Offer are set out in the Prospectus.

Use of funds

The reason for the Offer is to enable the Company to raise funds and then use a minimum of 80% of the proceeds
of the Offer to acquire over a period not exceeding three years (and subsequently maintain) a portfolio of
Qualifying Investments in accordance with its published investment policy. Some of the funds raised will be used

to invest into new portfolio companies and some will be used to further support the Company’s existing portfolio.

The aggregate net proceeds of the Offer, assuming a £200 million subscription and the maximum initial charge,
will be £185 million.
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3.2

33

PART IV - ADDITIONAL INFORMATION

Responsibility

The Directors, whose names appear in paragraph 3 below, accept responsibility for the information
contained in this document. To the best of the knowledge of the Directors (who have taken all reasonable
care to ensure that such is the case), the information contained in this document is in accordance with
the facts and does not omit anything likely to affect the import of such information.

Share Capital
As at 20 October 2021 (being the latest practicable date prior to the publication of this document), the
issued share capital of the Company was 1,119,250,514 Shares.

As at 20 October 2021 (being the latest practicable date prior to the publication of this document), no
share or loan capital of the Company was under option or had been agreed, conditionally or
unconditionally, to be put under option, nor did the Company hold any share capital in treasury.

Directors and their Interests

As at 20 October 2021 (being the latest practicable date prior to publication of this document), the
interests of the Directors (and their respective immediate families), in the issued share capital of the
Company was as follows:

Director No. of Shares % of Issued Share Capital
John Hustler 102,458 Less than 0.1
Matt Cooper 1,888,674 Less than 0.2
Gaenor Bagley 0 Less than 0.1
Jane O’Riordan 90,562 Less than 0.1
Tom Leader 14,766 Less than 0.1
Lord Rockley 0 Less than 0.1

Assuming that the Offer is fully subscribed, including the over allotment facility, at an Offer Price of
120.6p, and subject to the passing of Resolution 3 at the General Meeting, the interests of the Directors
and their immediate families in the issued share capital of the Company immediately following the Offer

will be:
Director No. of Shares % of Issued Share Capital
John Hustler 110,749 Less than 0.1
Matt Cooper 2,054,511 Less than 0.2
Gaenor Bagley 8,291 Less than 0.1
Jane O’Riordan 107,145 Less than 0.1
Tom Leader 20,984 Less than 0.1
Lord Rockley 16,583 Less than 0.1

Each of the Directors has entered into a letter of appointment with the Company for the provision of their
services as directors for the fees disclosed in paragraph 3.3 below. The agreements are terminable by
either party giving at least three months’ notice to the other, subject to retirement by rotation and earlier
cessation for any reason under the Articles. There are no commission or profit sharing arrangements and
no compensation is payable on termination of the agreements. No amounts have been put aside to
provide pensions, retirement or similar benefits to any Directors.

The current annual remuneration of the Directors is as follows:

Director Annual Fees
John Hustler (Chairman) £40,000
Tom Leader £35,000
Gaenor Bagley £32,500
Matt Cooper £32,500
Jane O'Riordan £32,500
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3.4

5.2

Lord Rockley £32,500

With effect from 1 May 2016, the annual remuneration of Matt Cooper is paid by Octopus. Fees paid in
respect of the year ended 31 December 2020 were £141,000.

No Director has any interest in any transactions which are or were unusual in their nature or conditions
or which are or were significant to the business of the Company and which were effected by the Company
in the current or immediately preceding financial year or which were effected during an earlier financial
year and which remain in any respect outstanding or unperformed, except for Matt Cooper who is a
shareholder in, and Chairman of, Octopus Capital Limited, the holding company of Octopus, which is a
party to the agreements referred to in paragraphs 5.2 to 5.6 below and who is consequently interested
in these agreements.

Substantial Shareholders

The Company is not aware of any person, not being a member of its administrative, management or
supervisory bodies who, as at the date of this document, is directly or indirectly, interested in 3% or more
of the issued share capital of the Company and who is required to notify such interest in accordance with
the Disclosure Guidance & Transparency Rules or who directly or indirectly controls the Company.

Material Contracts

The following, together with the non-executive director appointment letters referred to in paragraph 3.2
above, are (a) the only contracts, not being contracts entered into in the ordinary course of business, that
have been entered into by the Company within the two years preceding the date of publication of this
document and which are or may be material to the Company, and (b) the only contracts, not being
contracts entered into in the ordinary course of business, that have been entered into by the Company at
any time and which contain any provisions under which the Company has any obligation or entitlement
which are material to the Company as at the date of this document.

A management agreement (the "Management Agreement") dated 10 December 2018 between the
Company, Octopus AIF and Octopus and a sub-management agreement (the “Sub-Management
Agreement”) dated 10 December 2018 between Octopus AIF and Octopus (the Management Agreement
and the Sub-Management Agreement together the “Management Agreements”) and an administration
agreement dated 10 December 2018 between the Company and Octopus (the “Administration
Agreement”). The Management Agreements provide that Octopus will provide investment management
services to the Company in respect of its portfolio of Qualifying Investments for a fee of 2% of the
Company's NAV on an annual basis save that the management fee on uninvested cash raised in the 2018
Offer and thereafter is the lower of (i) the returns achieved on that uninvested cash or (ii) 2%. The
Manager is also entitled to a performance incentive fee under the Management Agreement of 20% of all
future gains above the high-water mark (being the highest NAV plus cumulative dividends paid at a
previous audited year-end). The current high-water mark is 178.0p per share which is the total value as at
31 December 2020.

The Company is classified by the FCA as an alternative investment fund (an "AIF"). Under the Alternative
Investment Fund Management Directive (the “AIFM Directive”), member states are required to ensure
that each AIF managed within the scope of the AIFM Directive has a single alternative investment fund
manager (an "AIFM") responsible for ensuring compliance with the AIFM Directive. An AIFM must provide,
at a minimum, portfolio management and risk management services to one or more AlFs as its regular
business irrespective of where the AlFs are located or what legal form the AIF takes.

AIFMs that manage AlIFs whose assets under management ("AUM") do not meet the size criteria set out
in the AIFM Directive ("sub-threshold") will not be subject to the full requirements of the AIFM Directive.
An AIFM will be sub-threshold if it manages portfolios of AlFs whose aggregate AUM:

do not exceed €100 million (including any assets acquired through the use of leverage); or
do not exceed €500 million where the portfolio of AlFs consist of AlFs that are unleveraged; and

do not give their investors a right of redemption within five years of initial investment in each AIF.

As the Company is no longer sub-threshold, Octopus AIF, which is a full scope alternative investment fund
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5.3

5.4

manager, was appointed as the Company's investment manager and the investment management
agreement between the Company and Octopus that was in place at the time of that appointment was
assigned by way of the deed of novation from Octopus to Octopus AIF (the "Assignment"), and
subsequently amended and restated by way of a deed of variation and restatement in order to reflect
Octopus AlF's status as a full scope AIFM. Pursuant to the subsequent Sub-Management Agreement
referred to above, Octopus provides portfolio management services to the Company.

As a result of the Assignment and the Sub-Management Agreement, the personnel managing the
Company's portfolio and the investment management fee payable by the Company remained unchanged
from the time when the Company was sub-threshold and Octopus rather than Octopus AIF was the
Company's investment manager.

Pursuant to the Administration Agreement, Octopus provides administration and company secretarial
services to the Company for an annual fee equal to the administration and accounting costs of the
Company for the year ended 31 October 2018 with inflationary increases.

The Management Agreement and the Administration Agreement may be terminated on written notice of
not less than three years, so as to expire at the end of that notice period, subject to earlier termination in
the event of the underperformance of the Company or the departure of certain members of Octopus.

Octopus also retains the right pursuant to the Management Agreement to charge transaction, directors’,
monitoring, consultancy, corporate finance, introductory and syndication fees, commissions and refunds
of commissions in respect of the management of the Company’s investment portfolio. Such fees do not
typically exceed 1.5% of the total amount invested by all Octopus managed funds (including the Company)
per annum, assuming an investment of £5 million and a holding period of five years. Since 31 October
2018, Octopus no longer receive such fees in respect of new investments, or any such new fees in respect
of further investments into portfolio companies in which the Company invested on or before 31 October
2018, with those fees being passed to the Company. The costs of all deals that do not proceed to
completion are typically borne by either the company seeking funding or by Octopus.

An agreement dated 21 October 2021, between the Company (1), the Directors (2), Octopus (3) and
Howard Kennedy (4) pursuant to which Howard Kennedy agreed to act as sponsor to the Company in
respect of the Offer and Octopus agreed to use reasonable endeavours to procure subscribers for New
Shares. Under the agreement Octopus is paid an initial fee of up to 5.5% of the funds received under the
Offer and an ongoing fee of 0.5% per annum of the latest NAV of the investment amounts received from
investors under the Offer who have invested directly into the Company and not through a financial
intermediary for up to seven years, and has agreed to discharge all external costs of advice and their own
costs and the Company's costs in respect of the Offer. Under this agreement certain warranties have been
given by the Company, the Directors and Octopus to Howard Kennedy. The Company has also agreed to
indemnify Howard Kennedy in respect of its role as sponsor. The warranties and indemnity are in usual
form for a contract of this type. The agreement can be terminated if any material statement in the
Prospectus is untrue, any material omission from the Prospectus arises or any material breach of warranty
occurs. Octopus has agreed to indemnify the Company against the costs of the Offer exceeding 7.5% of
the gross proceeds of the Offer.

An offer agreement dated 21 October 2020 between the Company (1), the Directors (2), Octopus (3) and
Howard Kennedy (4) subject to which Howard Kennedy agreed to act as sponsor to the Company in
respect of the 2020 Offer and Octopus agreed to use reasonable endeavours to procure subscribers for
Shares under the 2020 Offer. Under the agreement Octopus was paid an initial fee of up to 5.5% of the
funds received under the 2020 Offer and an ongoing fee of 0.5% per annum of the net asset value of the
investment amounts received from investors under the 2020 Offer who have invested directly into the
Company and not through a financial intermediary for up to seven years and agreed to discharge all
external costs of advice and their own costs and the Company's in respect of the 2020 Offer. Under this
agreement certain warranties were given by the Company, the Directors and Octopus to Howard Kennedy.
The Company also agreed to indemnify Howard Kennedy in respect of its role as sponsor. The warranties
and indemnity were in usual form for a contract of this type. The agreement could be terminated if any
material statement in the prospectus relating to the 2020 Offer was untrue, any material omission from
that prospectus arose or any material breach of warranty occurred. Octopus agreed to indemnify the
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Company against the costs of the 2020 Offer exceeding 7.5% of the gross proceeds of the 2020 Offer.

5.5  An offer agreement dated 16 September 2019 between the Company (1), the Directors (2), Octopus (3)
and Howard Kennedy (4) subject to which Howard Kennedy agreed to act as sponsor to the Company in
respect of the 2019 Offer and Octopus agreed to use reasonable endeavours to procure subscribers for
Shares under the 2019 Offer. Under the agreement Octopus was paid an initial fee of up to 5.5% of the
funds received under the 2019 Offer and an ongoing fee of 0.5% per annum of the net asset value of the
investment amounts received from investors under the 2019 Offer who have invested directly into the
Company and not through a financial intermediary for up to seven years and agreed to discharge all
external costs of advice and their own costs and the Company's in respect of the 2019 Offer. Under this
agreement certain warranties were given by the Company, the Directors and Octopus to Howard Kennedy.
The Company also agreed to indemnify Howard Kennedy in respect of its role as sponsor. The warranties
and indemnity were in usual form for a contract of this type. The agreement could be terminated if any
material statement in the prospectus relating to the 2019 Offer was untrue, any material omission from
that prospectus arose or any material breach of warranty occurred. Octopus agreed to indemnify the
Company against the costs of the 2019 Offer exceeding 7.5% of the gross proceeds of the 2019 Offer.

5.6 An offer agreement dated 13 September 2018 between the Company (1), the Directors (2), Octopus (3)
and Howard Kennedy (4) subject to which Howard Kennedy agreed to act as sponsor to the Company in
respect of the 2018 Offer and Octopus agreed to use reasonable endeavours to procure subscribers for
Shares under the 2018 Offer. Under the agreement Octopus was paid an initial fee of up to 5.5% of the
funds received under the 2018 Offer and an ongoing fee of 0.5% per annum of the net asset value of the
investment amounts received from investors under the 2018 Offer who have invested directly into the
Company and not through a financial intermediary for up to nine years and agreed to discharge all
external costs of advice and their own costs and the Company's costs in respect of the 2018 Offer. Under
this agreement certain warranties were given by the Company, the Directors and Octopus to Howard
Kennedy. The Company also agreed to indemnify Howard Kennedy in respect of its role as sponsor. The
warranties and indemnity were in usual form for a contract of this type. The agreement could be
terminated if any material statement in the prospectus relating to the 2018 Offer was untrue, any material
omission from that prospectus arose or any material breach of warranty occurred. Octopus agreed to
indemnify the Company against the costs of the 2018 Offer exceeding 7.5% of the gross proceeds of the
2018 Offer.

5.7 A depositary agreement (the "Depositary Agreement") dated 1 September 2017 between the Company
(1), BNP Paribas Securities Services (the "Depositary") (2) and the Manager (3) pursuant to which the
Depositary provides cash monitoring, safekeeping of financial instruments and other assets and oversight
duties as well as such other services as agreed by the parties to the Depositary Agreement (the
"Services").

The Depositary is a wholly- owned subsidiary of BNP Paribas SA. It is incorporated in France as a Société
en Commandite par Actions (a partnership limited by shares) and registered at the Companies Register of
Paris under No. 552 108 011, with its registered address at 3 Rue d'Antin, 75002 Paris, France, and
operates through its London branch at 10 Harewood Avenue, London NW1A 6AA (telephone +44 (0)20
7595 1340).

BNP Paribas Securities Services SCA is authorised by the Autorité de Contrdle Prudentiel et de Résolution
(ACPR) and supervised by the Autorité des Marchés Financiers (AMF) and, in respect of its services as
depositary in the United Kingdom, is authorised by the Prudential Regulation Authority and is subject to
limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority.

The Depositary is permitted to act as depositary of an alternative investment fund in accordance with
FUND 3.11.10.

Under the Depositary Agreement the Company and the Manager have given certain warranties and an
indemnity to the Depositary, and the Depositary has given certain warranties to the Company and the
Manager, which are in usual form for a contract of this type. The Depositary Agreement can be voluntarily
terminated by the parties on six months prior written notice, subject, in the case of a termination by the
Depositary, to a new depositary being appointed, or earlier in certain circumstances. The fees payable to
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5.8

5.9

8.2

8.3

8.4

8.5

the Depositary for the Services will depend on the level of the Services to be provided and are set out in
a Schedule to the Depositary Agreement.

An agreement (the "Cash Management Agreement") dated 14 May 2019 between the Company (1) and
Credit Suisse (UK) Limited ("Credit Suisse") (2) relating to the Company's cash management, pursuant to
which Credit Suisse invests the Company's cash and cash equivalent asset classes prior to the Company
deploying such cash and cash equivalents into Qualifying Investments.

Under the Cash Management Agreement the Company and Credit Suisse have given certain warranties to
each other, and the Company has given an indemnity to Credit Suisse, which are in usual form for a
contract of this type. The Cash Management Agreement may be terminated by either party if required by
applicable law, in the event of insolvency, in certain cases of material breach and if a party ceases to have
the required regulatory authorisation. Credit Suisse may terminate the Cash Management Agreement on
30 business days notice, or earlier in certain circumstances, and the Company may terminate the Cash
Management Agreement on not more than 30 business days notice.

The fees payable to Credit Suisse for its services under the Cash Management Agreement will depend on
the amount of cash and cash equivalents that it will be managing and are set out in a schedule to the Cash
Management Agreement.

The Deed of Release dated 21 October 2021 entered into by the Company which, subject to the passing
of Resolution 8 at the General Meeting, waives any rights of the Company against the directors of the
Company who approved the allotment of the Excess Shares.

Dilution

The existing issued Shares will represent 87.1% of the enlarged ordinary share capital of the Company
immediately following completion of the Offer, assuming the Offer is fully subscribed, including the over
allotment facility, at an Offer Price of 120.6p, and on that basis Shareholders who do not subscribe under
the Offer will, therefore, be diluted by 12.9%.

Significant Change

There has been no significant change in the financial or trading position of the Company since 30 June
2021, the date to which the last unaudited half-yearly financial information of the Company has been
published.

Other

The Company was incorporated and registered in England and Wales on 12 October 2007 with limited
liability as a public limited company under the CA 1985 with the name Octopus Titan VCT 2 plc, with
registered number 6397765. The Company changed its name to its present name on 27 November 2014.

Statutory accounts of the Company for the year ended 31 December 2020, in respect of which BDO LLP
have made an unqualified report under CA 2006, have been delivered to the Registrar of Companies.

Save for the offer agreement detailed at paragraph 5.3 above, the fees paid to the Directors as detailed
in paragraph 3.3 above and the fees paid under the Management Agreements and Administration
Agreement detailed in paragraph 5.2 above, there were no other related party transactions or fees paid
by the Company to a related party during the period from 30 June 2021 to the date of this document.

There are no governmental, legal or arbitration proceedings (including any such proceedings which are
or were pending or threatened of which the Company is aware) during the 12 months immediately
preceding the date of this document, which may have, or have had in the recent past, a significant effect
on the Company’s financial position or profitability.

The Company has adopted a Dividend Reinvestment Scheme (DRIS), under which Shareholders are given
the opportunity to automatically re-invest future dividend payments by subscribing for new Shares. This
will allow participating Shareholders to re-invest the growth in their shareholdings and, subject to
personal circumstances, benefit from additional income tax reliefs. The terms and conditions of the DRIS
are set out in Annex 1. Please note that these terms and conditions will be amended to confirm that
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8.6

Shareholders who participate in the DRIS through a financial adviser or execution-only broker will not be
subject to any ongoing charge for Shares issued through the DRIS. Shareholders who are not presently
participating in the DRIS may elect to do so by completing the dividend reinvestment mandate form that
can be requested from Computershare Investor Services plc, the DRIS administrator. Shareholders should
be aware that participation is in respect of their entire shareholding in the Company and participation in
the DRIS can be cancelled at any time with that Shareholder’s written authority.

Howard Kennedy has given and has not withdrawn its written consent to the issue of this document, with
references to its name in the form and context in which they are included and the inclusion of the
statement on page 8 of this document that Howard Kennedy has advised the Board that it considers the
Deed of Release and the Directors' Subscriptions to be fair and reasonable so far as the Shareholders are
concerned.

Documents Available for Inspection

The Articles and the New Articles will be available for inspection, by prior appointment, from the date of this
Circular at the registered office of the Company during normal business hours on any day (Saturdays, Sundays
and public holidays excepted) until the conclusion of the General Meeting and will also be available for inspection
at the place of the General Meeting during, and for at least 15 minutes before, the General Meeting and may
also be inspected at the Company's website address at Octopustitanvct.com .

21 October 2021
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PART V DEFINITIONS

“2018 Offer” the offer for subscription by the Company as set out in the prospectus
dated 13 September 2018 issued by the Company

"2019 Offer" the offer for subscription by the Company as set out in the prospectus
dated 16 September 2019 issued by the Company

2020 Offer" the offer for subscription by the Company as set out in the prospectus

dated 21 October 2020 issued by the Company

“Advised Investors”

investors under the Offer who receive advice from their financial
intermediaries

“Applicant”

a person applying for New Shares using the Application Form

“Application”

an application for New Shares under the Offer

“Application Form”

the application form relating to the Offer which can be found on the
Company’s website

“Articles” the articles of association of the Company
“Board” the board of Directors of the Company
“CA 1985” Companies Act 1985

“CA 2006” Companies Act 2006

“Circular” this document

“Company” Octopus Titan VCT plc

"Deed of Release"

a deed of release proposed to be entered into by the Company in
favour of the directors of the Company who approved the allotment
of the Excess Shares

“Directors”

the directors of the Company (and each a “Director”)

"Directors' Subscriptions"

the subscriptions by the Directors under the Offer, as set out on pages
5 and 6 of the Circular

“Dividend Reinvestment Scheme”

or “DRIS”

the Company’s dividend reinvestment scheme, details of which are set
out in Part Il of this document

"Excess Shares"

the Shares allotted by the Company as set out in Annex 2

”FCA"

the Financial Conduct Authority

“FSMA”

the Financial Services and Markets Act 2000, as amended

“General Meeting” or “GM”

the general meeting of the Company convened for 11.00 am on 23
November 2021 (or any adjournment thereof)

”H MRC"

HM Revenue and Customs

“Howard Kennedy”

Howard Kennedy Corporate Services LLP

“IA 1986”

The Insolvency Act 1986, as amended from time to time

“ITA 2007”

Income Tax Act 2007, as amended from time to time

"Knowledge Intensive Company"

a company that satisfies the conditions in Section 331(A) of Part 6 ITA
2007

“Listing Rules”

the listing rules of the FCA
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2

“London Stock Exchange’

London Stock Exchange plc

“ NAV”

net asset value

"New Articles"

the articles of association of the Company to be adopted pursuant to
Resolution 9 at the General Meeting

"New Investment Policy"

the investment policy of the Company to be adopted at the General
Meeting, as set out in Annex 3 of this document

“New Shares”

Shares being offered by the Company under the Offer (and each a
“New Share”)

“Octopus AIF” or the “Manager”

Octopus AIF Management Limited

"Octopus", the "Portfolio
Manager" or the "Receiving Agent"

Octopus Investments Limited

“Octopus VCT” any venture capital trust (whether it still exists or not) which is, or was
at any time, managed by Octopus

“Offer” the offer for subscription by the Company for New Shares in respect
of the tax years 2021/22 and 2022/23, details of which are contained
in this document and the Prospectus

“Offer Price” the price per New Share in respect of each Company, as set out in Part
Il of this document

“Official List” the official list maintained by the FCA

“Proposals” the proposals to effect the Offer and to approve the Resolutions

“Prospectus” the prospectus dated 21 October 2021 issued by the Company relating

to the Offer

“Qualifying Company”

a company satisfying the requirements of Chapter 4 of Part 6 of ITA
2007

“Qualifying Investments”

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

g

“Regulatory Information Service”

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

“Resolutions”

the resolutions to be proposed at the General Meeting (and each a
“Resolution”)

“Shareholders”

holders of Shares (and each a “Shareholder”)

“Shares”

ordinary shares of 10p each in the capital of the Company (and each a
“Share”)

“venture capital trust” or “VCTs”

a company which is, for the time being, approved as a venture capital
trust as defined by Section 259 of the ITA 2007
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Octopus Titan VCT plc
(Registered in England and Wales with registered number 06397765)

NOTICE OF GENERAL MEETING

NOTICE IS HEREBY GIVEN that a general meeting of Octopus Titan VCT plc (“the Company”) will be held at 11.00
am on 23 November 2021 at 33 Holborn, London, ECIN 2HT for the purposes of considering and, if thought fit,
passing the following resolutions, which will be proposed as ordinary resolutions as to resolutions 1 to 4 and as
special resolutions as to resolutions 5 to 9:

Ordinary Resolutions

1.

That, subject to the passing of Resolution 9, in addition to existing authorities, the directors of the
Company be and hereby are generally and unconditionally authorised in accordance with Section 551 of
the Companies Act 2006 (the “Act”) to exercise all the powers of the Company to allot Shares and
to grant rights to subscribe for or to convert any security into Shares up to an aggregate nominal
amount of £10 million (representing approximately 8.9% of the Shares in issue as at 20 October
2021), provided that the authority conferred by this Resolution 1 shall expire on the date falling 18
months from the date of the passing of this Resolution (unless renewed, varied or revoked by the
Company in general meeting) but so that this authority shall allow the Company to make, before the
expiry of this authority, offers or agreements which would or might require Shares to be allotted
or rights to be granted after such expiry and the directors may allot Shares in pursuance of any such
offer or agreement notwithstanding the expiry of such authority;

That, subject to the passing of Resolution 9, in addition to existing authorities, the directors of the
Company be and hereby are generally and unconditionally authorised in accordance with Section 551 of the
Act to exercise all the powers of the Company to allot and issue Shares in connection with the Company’s
dividend reinvestment scheme up to an aggregate nominal amount of £8.5 million (representing
approximately 7.6% of the Shares in issue as at 20 October 2021), provided that the authority conferred by
this Resolution 2 shall expire on the date falling 18 months from the date of the passing of this
Resolution (unless renewed, varied or revoked by the Company in general meeting) but so that this
authority shall allow the Company to make, before the expiry of this authority, offers or agreements which
would or might require Shares to be allotted or rights to be granted after such expiry and the directors may
allot Shares in pursuance of any such offer or agreement notwithstanding the expiry of such authority;

That, the Directors' Subscriptions, as detailed on pages 5 and 6 of the Circular, be approved.

That, the New Investment Policy, as set out in Annex 3 of the Circular, be adopted as the investment
policy of the Company to the exclusion of all previous investment policies of the Company.

Special Resolutions

5.

That, the directors of the Company be and hereby are empowered pursuant to Sections 570 and 573
of the Act to allot or make offers or agreements to allot equity securities (which expression shall
have the meaning ascribed to it in Section 560(1) of the Act) for cash pursuant to the authority
given pursuant to Resolution 1 or by way of a sale of treasury shares, as if Section 561(1) of the Act
did not apply to such allotment, provided that the power provided by this Resolution 5 shall expire
on the date falling 18 months from the date of the passing of this Resolution (unless renewed,
varied or revoked by the Company in general meeting) and provided further that this power shall be
limited to:

(a) the allotment and issue of Shares up to an aggregate nominal value of £10 million pursuant to
offer(s) for subscription; and

(b) the allotment and issue of Shares up to an aggregate nominal value representing 20% of the
issued Share capital, from time to time

where the proceeds may in whole or part be used to purchase Shares in the Company;

That, the directors of the Company be and hereby are empowered pursuant to Sections 570 and 573
of the Act to allot or make offers or agreements to allot equity securities (which expression shall
have the meaning ascribed to it in Section 560(1) of the Act) for cash pursuant to the authority
given pursuant to Resolution 2 or by way of a sale of treasury shares, as if Section 561(1) of the Act
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did not apply to such allotment, provided that the power provided by this Resolution 6 shall expire
on the date falling 18 months from the date of the passing of this Resolution (unless renewed,
varied or revoked by the Company in general meeting) and provided further that this power shall be
limited to the allotment and issue of Shares in connection with the Company’s dividend reinvestment
scheme.

7. That,
7.1 the allotment of the Excess Shares be ratified and adopted; and

7.2 the directors be retrospectively authorised and empowered to allot the Excess Shares as though the
Articles had been amended with effect from 27 November 2014 to replace Article 5.1 by the following:
"The authorised share capital of the Company as at 27 November 2014 is £112,000,000, divided into
1,120,000,000 Ordinary Shares of 10p each".

8. That, conditional on the passing of Resolution 7 above, any and all claims which the Company may have
against its past and present directors arising in relation to the allotment of the Excess Shares be released
and that the Deed of Release in favour of those directors be entered into by the Company in the form of
the deed produced to the meeting and signed by the Chairman for the purposes of identification.

9. That, the articles of association produced to the meeting, and for the purposes of identification initialled by
the Chairman, be adopted as the articles of association of the Company in substitution for, and to the
exclusion of, the existing articles of association.

For the purpose of these Resolutions, words and expressions defined in the circular issued to Shareholders dated
21 October 2021 shall have the same meanings in these Resolutions, save where the context requires otherwise.

Dated 21 October 2021

By order of the Board Registered Office:
Octopus Company Secretarial Services Limited 33 Holborn
Secretary London, ECIN 2HT

Information regarding the General Meeting, including the information required by section 311A of the Act, is
available from: Octopustitanvct.com .

Notes:

(a) Although it is anticipated that some or all recent restrictions will have been lifted at the date of the General Meeting
(subject to applicable government guidance regarding indoor gatherings), the Board is closely monitoring the
situation. Should it become necessary to make alternative arrangements for the General Meeting, Shareholders will
be given as much notice as practicably possible. To minimise this impact, Shareholders are encouraged to participate
by casting their votes by proxy, appointing the chairman of the General Meeting as their proxy.

(b) A member entitled to attend and vote at the General Meeting may appoint one or more proxies to attend and vote on
his or her behalf. A proxy need not be a member.

(c)  Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, entitlement to attend and vote at the
meeting and the number of votes which may be cast thereat will be determined by reference to the Register of
Members of the Company at close of business on the day which is two days before the day of the meeting. Changes
to entries on the Register of Members after that time shall be disregarded in determining the rights of any person to
attend and vote at the meeting.

(d) A form of proxy is enclosed which, to be effective, must be completed and delivered to the registrars of the
Company, Computershare Investor Services PLC, The Pavilions, Bridgwater Road, Bristol, BS99 6ZY or alternatively,
you may register your proxy electronically at www.investorcentre.co.uk/eproxy, in each case, so as to be received
by no later than 48 hours before the time the General Meeting is scheduled to begin. To vote electronically, you will
be asked to provide your Control Number, Shareholder Reference Number and PIN which are detailed on your proxy
form.

Appointment of a proxy, or any CREST proxy instruction (as described in paragraph (d) below) will not preclude a
member from subsequently attending and voting at the meeting should he or she choose to do so. This is the only
acceptable means by which proxy instructions may be submitted electronically.

(e) To appoint one or more proxies or to give an instruction to a proxy (whether previously appointed or otherwise) via
the CREST system, CREST messages must be received by the issuer’s agent (ID number 3RA50) not later than 48 hours
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(excluding non-working days) before the time appointed for holding the meeting. For this purpose, the time of receipt
will be taken to be the time (as determined by the time stamp generated by the CREST system) from which the issuer’s
agent is able to retrieve the message. After this time any change of instructions to a proxy appointed through CREST
should be communicated to the proxy by other means. CREST personal members or other CREST sponsored members,
and those CREST members who have appointed voting service provider(s) should contact their CREST sponsor or
voting service provider(s) for assistance with appointing proxies via CREST. For further information on CREST
procedures, limitations and system timings please refer to the CREST manual. The Company may treat as invalid a
proxy appointment sent by CREST in the circumstances set out in Regulation 35(5)(a) of the Uncertificated Securities
Regulations 2001.

(f)  Any person receiving a copy of the Notice as a person nominated by a member to enjoy information rights under
section 146 of the Companies Act 2006 (a ‘Nominated Person’) should note that the provisions in Notes (a) and (b)
above concerning the appointment of a proxy or proxies to attend the meeting in place of a member, do not apply to
a Nominated Person as only Shareholders have the right to appoint a proxy. However, a Nominated Person may have
a right under an agreement between the Nominated Person and the member by whom he or she was nominated to
be appointed, or to have someone else appointed, as a proxy for the meeting. If a Nominated Person has no such
proxy appointment right or does not wish to exercise it, he/she may have a right under such an agreement to give
instructions to the member as to the exercise of voting rights at the meeting.

(g) Section 319A of the Companies Act 2006 requires the Directors to answer any question raised at the GM which relates
to the business of the meeting although no answer need be given (a) if to do so would interfere unduly with the
preparation of the meeting or involve disclosure of confidential information; (b) if the answer has already been given
on the Company’s website; or (c) if it is undesirable in the best interests of the Company or the good order of the
meeting.

(h)  Under sections 338 and 338A Companies Act 2006, members meeting the threshold requirements in those sections
have the right to require the Company:

(i) Togive, to members of the Company entitled to receive notice of the meeting, notice of a resolution which
may properly be moved and is intended to be moved at the meeting, and/or
(i)  Toinclude in the business to be dealt with at the meeting any matters (other than a proposed resolution)
which may be properly included in the business.
A resolution may properly be moved or a matter may properly be included in the business unless:
(i)  (Inthe case of a resolution only) it would, if passed, be ineffective (whether by reason of inconsistency with
any enactment or the Company’s constitution or otherwise);
(ii)  Itis defamatory of any person; or
(iii)  Itis frivolous or vexatious.
Such a request may be in hard copy form or in electronic form, and must identify the resolution of which notice is to
be given or the matter to be included in the business, must be authorised by the person or persons making it, must be
received by the Company not later than six weeks before the meeting, and (in the case of a matter to be included in
the business only) must be accompanied by a statement setting out the grounds for the request.

(i) Acopy of the Notice of General Meeting and the information required by Section 311A Companies Act 2006 is included
on the Company’s website, Octopustitanvct.com. Copies of the Directors’ Letters of Appointment, the Register of
Directors’ Interests in the Ordinary shares of the Company kept in accordance with the Listing Rules and a copy of the
Memorandum and Articles of Association of the Company will be available for inspection at the registered office of the
Company during usual business hours on any weekday from the date of this notice until the General Meeting, and at
the place of that meeting for at least 15 minutes prior to the commencement of the meeting until its conclusion.

() As at 20 October 2021 (being the last practicable date prior to the publication of this Notice) the Company’s issued
share capital consists of 1,119,250,514 Ordinary shares, carrying one vote each. Therefore, the total voting rights in
the Company as at 20 October 2021 are 1,119,250,514.

(k) A vote withheld is not a vote in law, which means that the vote will not be counted in the calculation of votes for or
against the resolution. If no voting indication is given, the proxy will vote or abstain from voting at his or her
discretion. The proxy will vote (or abstain from voting) as he or she thinks fit in relation to any other matter which is
put before the General Meeting.

() Except as provided above, members who have general queries about the General Meeting should call the Company
Secretary on (0)20 7710 2800 or write to the Company Secretary at Octopus Company Secretarial Services Limited,
6th Floor 33 Holborn, London ECIN 2HT (no other methods of communication will be accepted). No investment advice
can be given.

(m) Members may not use any electronic address provided either in this notice of General Meeting, or any related
documents (including the Chairmen's letter and proxy form), to communicate with the Company for any purposes
other than those expressly stated.
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ANNEX 1

TERMS AND CONDITIONS OF THE DIVIDEND REINVESTMENT SCHEME
(THE “DRIS”) OF OCTOPUS TITAN VCT PLC

Elections to participate in the DRIS should be addressed to the DRIS Scheme Administrator,
Computershare Investor Services plc (“DRIS Scheme Administrator”) in accordance with condition 11
and will only be effective for dividends to be paid 15 days following receipt of the election by the DRIS
Scheme Administrator.

(a)

(b)

(c)

(d)

(a)

(b)

(c)

(d)

The Company, acting through the DRIS Scheme Administrator, shall have absolute discretion to
accept or reject elections. An applicant shall become a member of the DRIS upon acceptance of
his or her election by the DRIS Scheme Administrator on the Company’s behalf (“Participants”).
The DRIS Scheme Administrator will provide written notification if an election is rejected. Only
registered shareholders of the Company (“Shareholders”) may join the DRIS.

The Company shall apply dividends to be paid to Participants on ordinary shares of 10p each
(“Shares”) in the Company in respect of which an election has been made in the allotment of
further Shares. The DRIS Scheme Administrator shall not have the discretion, and Participants
may not instruct the DRIS Scheme Administrator, to apply those dividends (“funds”) towards any
investments other than investment in Shares as set out in this condition 2(b).

Participants who are Shareholders may only participate in the DRIS if all Shares registered in their
name are mandated to the DRIS.

By joining the DRIS, Participants instruct the DRIS Scheme Administrator that the mandate will
apply to the full number of Shares held by them in respect of which the election is made, as
entered onto the share register of the Company from time to time.

In relation to new Shares to be allotted in relation to a dividend such Shares will only be allotted
to the registered shareholder and not any beneficial holder. Nominee Participants shall not be
entitled to instruct the DRIS Scheme Administrator to allot Shares to a beneficial holder (and
Participants are advised to read condition 15 in respect of the consequences for VCT Tax reliefs).

On or as soon as practicable after a day on which a dividend on the Shares is due to be paid to a
Participant or, if such day is not a dealing day on the London Stock Exchange, the dealing day
thereafter (“Payment Date”), the Participant’s funds held by the Company shall, subject to
conditions 9, 10 and 19 overleaf and the Company having the requisite shareholder authorities
to allot Shares, be applied on behalf of that Participant to subscribe for the maximum number of
whole new Shares which can be allotted with the funds.

The number of Shares to be allotted to a Participant pursuant to condition 3(a) above shall be
calculated by dividing the Participant’s funds by the greater of (i) the last published net asset
value per existing Ordinary Share and (ii) the mid market price per Ordinary Share as quoted on
the London Stock Exchange at the close of business on the 10t business day preceding the date
of issue of such Shares. Shares will not be allotted at less than their nominal value.

Fractional entitlements will not be allotted and any residual cash balance of less than the amount
required to subscribe for a further new Ordinary Share, as set out in 3(b) above, will be donated
to a registered charity at the discretion of the Company.

The Company shall not be obliged to allot Ordinary Shares under the DRIS to the extent that the
total number of Shares allotted by the Company pursuant to the DRIS in any financial year would
exceed 10% of the aggregate number of Shares on the first day of such financial year.

The Company shall immediately after the subscription of Shares in accordance with the condition
at 3(a) above take all necessary steps to ensure that those Shares shall be admitted to the Official
List and to trading on the premium segment of the main market of the London Stock Exchange,
provided that at the time of such subscription the existing Shares in issue are so admitted to the
Official List and to trading on the premium segment of the main market of the London Stock
Exchange.

The DRIS Scheme Administrator shall as soon as practicable after the allotment of Shares in accordance
with condition 3 procure (i) that the Participants are entered onto the Share Register of the Company
as the registered holders of those Shares (ii) that share certificates (unless such Shares are to be
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uncertified) and, where applicable, income tax vouchers (“Tax Vouchers”) are sent to Participants at
their own risk and (iii) that Participants receive a statement detailing:

(@) the total number of Shares held at the record date for which a valid election was made;
(b) the number of Shares allotted;

(c) the price per Ordinary Share allotted;

(d) the cash equivalent of the Shares allotted; and

(e) the date of allotment of the Shares.

All costs and expenses incurred by the DRIS Scheme Administrator in administering the DRIS will be
borne by the Company.

Each Participant warrants to the DRIS Scheme Administrator that all information set out in the
application form (including any electronic election) on which the election to participate in the DRIS is
contained is correct and to the extent any of the information changes he or she will notify the changes
to the DRIS Scheme Administrator and that during the continuance of his or her participation in the
DRIS he or she will comply with the provisions of condition 7 below.

The right to participate in the DRIS will not be available to any person who is a citizen, resident or
national of, or who has a registered address in, any jurisdiction outside the UK unless such right could
properly be made available to such person. No such person receiving a copy of the DRIS documents
may treat them as offering such a right unless an offer could properly be made to such person. Itis
the responsibility of any Shareholder wishing to participate in the DRIS to be satisfied as to the full
observance of the laws of the relevant jurisdiction(s) in connection therewith, including obtaining any
governmental or other consents which may be required and observing any other formalities needing
to be observed in any such jurisdiction(s).

Participants acknowledge that the DRIS Scheme Administrator is not providing a discretionary
management service. Neither the DRIS Scheme Administrator nor the Company shall be responsible
for any loss or damage to Participants as a result of their participation in the DRIS unless due to the
negligence or wilful default of the DRIS Scheme Administrator or the Company or their respective
employees and agents.

Participants may:

(a) atanytime by notice to the DRIS Scheme Administrator terminate their participation in the DRIS
and withdraw any funds held by the Company on their behalf; and

(b) in respect of Shares they hold as nominee and subject to condition 2(e), give notice to the DRIS
Scheme Administrator that, in respect of a forthcoming Payment Date, their election to receive
Shares is only to apply to a specified amount due to the Participant as set out in such notice.

Such notices shall not be effective in respect of the next forthcoming Payment Date unless it is received
by the DRIS Scheme Administrator at least 15 days prior to such Payment Date. In respect of notices
under (a) above, such notice will be deemed to have been served where the Participant ceases to hold
any Shares. Upon receipt of notice of termination, all funds held by the Company on the Participant’s
behalf shall be returned to the Participant as soon as reasonably practical at the address set out in the
register of members, subject to any deductions which the Company may be entitled or bound to make
hereunder.

The Company shall be entitled at its absolute discretion, at any time and from time to time to:

(@) suspend the operation of the DRIS;

(b) terminate the DRIS without notice to the Participants; and/or

(c) resolve to pay dividends to Participants partly by way of cash and partly by way of new Shares
pursuant to the DRIS.

Participants who wish to participate in the Scheme in respect of new Ordinary Shares to be issued
pursuant to a prospectus or top-up offer document may tick the relevant box on the applicable

application form.

Participants who wish to participate in the Scheme and who already have Ordinary Shares issued to
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them held in certificated form, i.e. not in CREST, should complete and sign a Mandate Form and return
it no later than 15 days prior to the dividend payment date to Computershare Investor Services plc,
The Pavilions, Bridgwater Road, Bristol BS99 6ZZ. Personalised Mandate Forms can be obtained from
Computershare Investor Services plc at the address above or by telephoning +44 (0) 370 703 6325 in
respect of Octopus AIM and +44 (0) 370 703 6326 in respect of Octopus AIM 2. Calls to these numbers
cost the same as a normal local or national landline call and may be included in your service providers
tariff. Calls outside the United Kingdom will be charged at the applicable international rate.
Computershare Investor Services PLC are open between 8.30 am — 5.30 pm, Monday to Friday
excluding public holidays in England and Wales. Please note that Computershare Investor Services PLC
cannot provide any financial, legal or tax advice and calls may be monitored for security and training
purposes.

Participants who wish to participate in the Scheme and who already have Ordinary Shares issued to
them held in uncertificated form in CREST (and was in uncertificated form as at the relevant record
date), the Participants can only elect to receive a dividend in the form of new Ordinary Shares by
means of the CREST procedure to effect such an election for the Company. No other method of
election will be permitted under the Scheme and will be rejected. By doing so, such Shareholders
confirm their election to participate in the Scheme and their acceptance of the Scheme terms and
conditions. If a Participant is a CREST sponsored member, they should consult their CREST sponsor,
who will be able to take appropriate action on their behalf. All elections made via the CREST system
should be submitted using the Dividend Election Input Message in accordance with the procedures as
stated in the CREST Reference Manual. The Dividend Election Input Message submitted must contain
the number of Ordinary Shares on which the election is being made. If the relevant field is left blank
or completed with zero, the election will be rejected. If a Participant enters a number of Ordinary
Shares greater than the holder in CREST on the relevant record date for dividend the system will
automatically amend the number down to the record date holding. When inputting the election, a
‘single drip’ election should be selected (the Corporation Action Number for this can be found on the
CREST GUI). Evergreen elections will not be permitted. Participants who wish to receive new Ordinary
Shares instead of cash in respect of future dividends, must complete a Dividend Election Input
Message on each occasion otherwise they will receive the dividend in cash. Elections via CREST should
be received by CREST no later than 5.00 p.m. on such date that is at least 15 days before the dividend
payment date for the relevant dividend in respect of which you wish to make an election. Once an
election is made using the CREST Dividend Election Input Message it cannot be amended. Therefore,
if a CREST Shareholder wishes to change their election, the previous election would have to be
cancelled.

A written mandate form will remain valid for all dividends paid to the Participant by the Company until
such time as the Participant gives notice in writing to the Scheme Administrator that he no longer
wishes to participate in the DRIS.

The Company shall be entitled to amend the DRIS Terms and Conditions on giving one month’s notice
in writing to all Participants. If such amendments have arisen as a result of any change in statutory or
other regulatory requirements, notice of such amendment will not be given to Participants unless in
the Company’s opinion the change materially affects the interests of the Participants. Amendments
to the DRIS Terms and Conditions which are of a formal, minor or technical nature or made to correct
a manifest error and which do not adversely affect the interests of Participants may be effected
without notice.

By ticking the relevant election box and completing and delivering the application form or submitting
the election electronically, the Participant:

(a) agrees to provide the Company with any information which it may request in connection with
such application and to comply with legislation relating to venture capital trusts or other relevant
legislation (as the same may be amended from time to time); and

(b) declares that a loan has not been made to the Participant on whose behalf the Shares are held or
any associate of either of them, which would not have been made or not have been made on the
same terms but for the Participant electing to receive new Shares and that the Shares are being
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acquired for bona fide investment purposes and not as part of a DRIS or arrangement the main
purposes of which is the avoidance of tax.

Elections by individuals for Shares should attract applicable VCT tax reliefs (depending on the particular
circumstances of a particular individual) for the tax year in which the Shares are allotted provided that
the issue of Ordinary shares under the DRIS is within the investor’s annual £200,000 limit. Participants
and beneficial owners are responsible for ascertaining their own tax status and liabilities and neither
the DRIS Scheme Administrator nor the Company accepts any liability in the event that tax reliefs are
not obtained. Beneficial owners of shares held through nominees should obtain tax advice in relation
to their own particular circumstances. The Tax Voucher can be used to claim any relevant income tax
relief either by obtaining from the HM Revenue & Customs an adjustment to the Participant’s tax
coding under the PAYE system or by waiting until the end of the year and using the Self Assessment
Tax Return.

The Company will, subject to conditions 9, 10 and 19, issue Shares in respect of the whole of any
dividend payable (for the avoidance of doubt irrespective of whether the amount of the allotment is
greater than any maximum limits imposed from time to time to be able to benefit from any applicable
VCT tax reliefs) unless the DRIS Scheme Administrator has been notified to the contrary in writing at
least 15 days before a Payment Date.

Shareholders electing to receive Shares rather than a cash dividend will be treated as having received
a normal dividend. Shareholders qualifying for VCT tax reliefs should not be liable to income tax on
shares allotted in respect of dividends from qualifying VCT shares.

For capital gains tax purposes, Shareholders who elect to receive Shares instead of a cash dividend are
not treated as having made a capital disposal of their existing Shares. The new Shares will be treated
as a separate asset for capital gains purposes.

The Company shall not be obliged to accept any application or issue Shares hereunder if the Directors
so decide in their absolute discretion. The Company may do or refrain from doing anything which, in
the reasonable opinion of the Directors, is necessary to comply with the law of any jurisdiction or any
rules, regulations or requirements of any regulatory authority or other body, which is binding upon
the Company or the DRIS Scheme Administrator.

The amount of any claim or claims a Participant has against the Company or the DRIS Scheme
Administrator shall not exceed the value of such Participant’s Shares in the DRIS. Nothing in these
DRIS Terms and Conditions shall exclude the Company or the DRIS Scheme Administrator from any
liability caused by fraud, wilful default or negligence. Neither the Company nor the DRIS Scheme
Administrator will be responsible for:

(@) acting or failing to act in accordance with a court order of which the DRIS Scheme Administrator
has not been notified (whatever jurisdiction may govern the court order); or

(b) forged or fraudulent instructions and will be entitled to assume that instructions received
purporting to be from an Shareholder (or, where relevant, a nominee) are genuine; or

(c) losses, costs, damages or expenses sustained or incurred by an Shareholder (or, where relevant,
a nominee) by reason of industrial action or any cause beyond the control of the Company or the
DRIS Scheme Administrator, including (without limitation) any failure, interruption or delay in
performance of the obligations pursuant to these DRIS Terms and Conditions resulting from the
breakdown, failure or malfunction of any telecommunications or computer service or electronic
payment system or CREST; or

(d) any indirect or consequential loss.

These DRIS Terms and Conditions are for the benefit of a Participant only and shall not confer any
benefits on, or be enforceable by, a third party and the rights and/or benefits a third party may have
pursuant to the Contracts (Rights of Third Parties) Act 1999 are excluded to the fullest possible extent.

All notices and instructions to be given to the Scheme Administrator shall be in writing and delivered
or posted to Computershare Investor Services plc, The Pavilions, Bridgwater Road, Bristol BS99 6ZZ.



23. These DRIS Terms and Conditions shall be governed by, and construed in accordance with, English law
and each Participant submits to the jurisdiction of the English courts and agrees that nothing shall limit
the right of the Company to bring any action, suit or proceeding arising out of or in connection with
the DRIS in any other manner permitted by law or in any court of competent jurisdiction.

Shareholders who are in any doubt about their tax position should consult their independent financial adviser.
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SCHEDULE OF EXCESS SHARES

Date of Allotment

No. of Shares Allotted

27 November 2014

140,597,475
1 December 2014 14,741,050
22 December 2014 3,214,629
16 February 2015 4,232,089
30 March 2015 15,633,985
4 April 2015 9,340,146
30 April 2015 1,991,036
30 June 2015 5,081,752
24 July 2015 1,219,880
16 December 2015 29,223,993
28 January 2016 4,189,536
25 February 2016 4,957,159
22 March 2016 18,663,974
1 April 2016 19,806,320
5 April 2016 12,157,683
12 April 2016 5,444,706
29 April 2016 5,674,930
10 June 2016 57,679
6 July 2016 103,157
2 September 2016 1,769,914
30 September 2016 800
21 November 2016 526
16 December 2016 56,927,819
21 December 2016 1,393,259
26 January 2017 9,311,815
22 March 2017 51,429,343

Page 26




3,470,121

7 April 2017
28 April 2017 3,658,054
21 June 2017 512,301
17 August 2017 328,215
17 August 2017 140,513
25 August 2017 2,416,834
17 November 2017 88,257,069
21 November 2017 7,090,446
2 February 2018 26,821,677
26 March 2018 64,060,792
5 April 2018 14,697,896
11 April 2018 3,786,662
27 April 2018 5,330,093
20 June 2018 1,048,883
24 August 2018 3,670,352
24 August 2018 558,604
24 August 2018 206,521
13 December 2018 81,861,608
20 March 2019 86,947,068
2 April 2019 40,086,781
5 April 2019 22,571,594
10 April 2019 5,378,397
25 April 2019 4,326,660
29 April 2019 7,867,978
8 July 2019 271,586
8July 2018 138,481
23 October 2019 32,044,741
15 November 2019 5,358,419
13 December 2021 30,267,049
11 March 2020 44,427,640
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3 April 2020 17,602,279
4 April 2020 4,187,074
7 April 2020 2,941,978

2 November 2020 337,438
23 November 2020 39,825,285
11 December 2020 5,923,887
18 December 2020 31,199,070
30 March 2021 50,322,950
9 April 2021 2,195,704
30 April 2021 8,094,412
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ANNEX 3

INVESTMENT POLICY AND NEW INVESTMENT POLICY

The Company's current investment policy is as follows:

The Company’s focus is on providing early stage, development and expansion funding to unquoted companies.
The Company typically makes an initial investment of £0.1 million to £5 million and will make further follow on
investments into existing portfolio companies. The intention is to hold a portfolio of largely unquoted technology
companies.

Although the Directors are unsure of the overall impact of the Coronavirus pandemic on the valuation of the
investment portfolio and the fund’s performance, the Directors control the overall risk of the portfolio by
ensuring that the Company has exposure to a diversified range of investee companies from a number of different
technology sectors. Concentration risk is mitigated by ensuring that at the point of investment no more than 15%
of the Company by value will be in any one investment. Any borrowing by the Company for the purposes of
making investments will be in accordance with the Company's articles of association.

The investment profile is expected to be:

® 80-90% in VCT qualifying investments, primarily in unquoted companies
® 10-20% in non-VCT qualifying investments or cash.

Non-VCT Qualifying Investments

An active approach is taken to manage any cash held, prior to investing in VCT qualifying companies. After the
Company has ensured it satisfies all VCT investment qualification targets required by HMRC, the majority of the
remaining cash will be invested in accordance with HMRC rules for Non-Qualifying Investments. Currently this
includes Undertakings for Collective Investments in Transferable Securities (UCITS), corporate bonds or other
money market funds, including those managed by Octopus.

VCT Qualifying Investments

Investment decisions made must adhere to HMRC’s VCT qualification rules. In addition to adhering to the VCT
rules, when contemplating a prospective investment in a company, particular regard is made to:

e the strength of the management team;

e large, typically global, addressable markets;

e the investee company’s ability to sustain a competitive advantage;

e the existence of proprietary technology;

e visibility over future revenues and recurring income; and

e the company’s prospects of being sold or floated in the future, at a significant multiple on the initial cost of
investment.

The New Investment Policy is as follows:

The Company’s focus is on providing early stage, development and expansion funding to unquoted companies.
The Company typically makes an initial investment of £1 million to £10 million and will make further follow-on
investments into existing portfolio companies. The intention is to hold a portfolio of largely unquoted technology
and technology enabled companies.

The Directors control the overall risk of the portfolio by ensuring that the Company has exposure to a diversified
range of investee companies from a number of different sectors. Concentration risk is mitigated by ensuring that
at the point of investment no more than 15% of the Company by value will be in any one investment. Any
borrowing by the Company for the purposes of making investments will be in accordance with the Company's
articles of association.
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The investment profile is expected to be:
e 80-90% in VCT qualifying investments, primarily in unquoted companies
e 10-20% in non-VCT qualifying investments or cash.

Non-VCT Qualifying Investments

An active approach is taken to manage any cash held, prior to investing in VCT qualifying companies. After the
Company has ensured it satisfies all VCT investment qualification targets required by HMRC, the majority of the
remaining cash will be invested in accordance with HMRC rules for Non-Qualifying Investments. Currently this
includes Undertakings for Collective Investments in Transferable Securities (UCITS), corporate bonds or other
money market funds, including those managed by Octopus.

VCT Qualifying Investments

Investment decisions made must adhere to HMRC's VCT qualification rules. In addition to adhering to the VCT
rules, when contemplating a prospective investment in a company, particular regard is made to:

e the strength of the management team;

e large, typically global, addressable markets;

e the investee company’s ability to sustain a competitive advantage;

e the existence of proprietary technology;

e visibility over future revenues and recurring income; and

e the company’s prospects of being sold or floated in the future, at a significant multiple on the initial cost of
investment.
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