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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 financial adviser authorised pursuant to the Financial Services and Markets
Act 2000 (FSMA).

This document, which comprises a prospectus relating to Octopus Apollo VCT plc (the “Company”) dated 16
November 2023, has been prepared in accordance with the Prospectus Regulations Rules, and has been approved
for publication by the Financial Conduct Authority as a prospectus under article 20 of the Prospectus Regulation.

The Company and the Directors, whose names appear on page 22 of this document, accept responsibility for the
information contained herein. To the best of the knowledge of the Company and the Directors the information
contained in this Prospectus is in accordance with the facts and the Prospectus makes no omission likely to affect
its import.

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

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

Persons receiving this document should note that Howard Kennedy, which is authorised and regulated in the
United Kingdom by the Financial Conduct Authority, is acting as sponsor for the Company and no-one else and will
not, subject to the responsibilities and liabilities imposed by FSMA or the regulatory regime established

thereunder, be responsible to any other person for providing the protections afforded to customers of Howard
Kennedy or providing advice in connection with any matters referred to herein.

Octopus Apollo VCT plc
(registered number 05840377)
Prospectus relating to:
offer for subscription by Octopus Apollo VCT plc of New Shares to raise up to a maximum of £35 million, with
an over-allotment facility of a further of £15 million, payable in full on application

Sponsor
Howard Kennedy Corporate Services LLP

The ordinary shares of the Company in issue at the date of this document are listed on the premium segment of
the Official List of the FCA and traded on the London Stock Exchange’s main market for listed securities. An
application has been made to the FCA for all of the New Shares to be listed on the premium segment of the Official
List and an additional application will be made to the London Stock Exchange for the New Shares to be admitted
to trading on its main market for listed securities. It is expected that such admission will become effective and that
trading will commence in respect of the New Shares within 10 business days of their allotment. The New Shares
will be issued in registered form and will be freely transferable in both certificated and uncertificated form and
will rank pari passu in all respects with the existing Shares.

This Prospectus does not constitute an offer of, or the solicitation of an offer to subscribe for or buy, any New Shares
to any person in any jurisdiction to whom it is unlawful to make such an offer or solicitation in such jurisdiction. The
Offer is not being made, directly or indirectly, in or into the United States, Canada, Australia, New Zealand, Japan
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or the Republic of South Africa or their respective territories or possessions, and documents should not be
distributed, forwarded or transmitted in or into such territories. The New Shares have not been and will not be
registered under the United States Securities Act of 1933 (as amended) and may not be offered, sold or delivered,
directly or indirectly, in or into the United States, Canada, Australia, New Zealand, Japan or the Republic of South
Africa.

Your attention is drawn to the risk factors set out on pages 12 and 13 of this document. Prospective investors
should read the whole text of this document and should be aware that an investment in the Company involves a
high degree of risk and should make the decision to invest only after careful consideration and, if appropriate,
consultation with an independent financial adviser. All statements regarding the Company's business, financial
position and prospects should be viewed in light of such risk factors.

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

This document is not a KID (key information document) for the purposes of the UK PRIIPS Laws.
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SUMMARY

Introduction and Warnings

Name and ISIN of Securities

Ordinary shares of 0.1 pence each (ISIN: GBO0B17B3479) ("Shares").

Identity and Contact Details of
Issuer

Octopus Apollo VCT plc (the "Company") was incorporated and registered in England and Wales on
7 June 2006 with registered number 05840377 and its registered address is 6% Floor 33 Holborn,
London ECIN 2HT (LEl: 213800Y3XEIQ18DP3053). The Company can be contacted at
www.octopusinvestments.com or by telephone on 0800 316 2295.

Competent Authority approving
the Prospectus

The Financial Conduct Authority, 12 Endeavour Square, London EC20 1JN, telephone 020 7066 1000.

Date of Approval of the
Prospectus

16 November 2023.

Warnings

(a) This summary should be read as an introduction to the Prospectus.

(b) Any decision to invest in the securities should be based on a consideration of the Prospectus
as a whole by the investor.

(c) Aninvestor could lose all or part of their invested capital.

(d) Civil liability attaches only to those persons who have tabled this summary, but only where
this summary is misleading, inaccurate or inconsistent, when read together with the other
parts of the Prospectus, or where it does not provide, when read together with the other
parts of the Prospectus, key information in order to aid investors when considering whether
to invest in the New Shares.

Key Information on the Issuer

Who is the Issuer of the
Securities?

Domicile and
legal form

The Company is domiciled in England and was incorporated and registered in England and Wales
on 7 June 2006 as a public company limited by shares under the Companies Act 1985 with
registered number 05840377 (LEIl: 213800Y3XEIQ18DP3053). The principal legislation under which
the Company operates is the Companies Act 2006 and the regulations made thereunder.

Principal Activities

The Company’s investment portfolio comprises predominantly UK unquoted companies across
various sectors including software, technology, healthcare, energy and pharmaceuticals and biotech.

Major Shareholders

The Company is not aware of any person or persons who have, or who following the Offer will or
could have, directly or indirectly voting rights representing 3% or more of the issued share capital of
the Company or who can, or could following the Offer, directly or indirectly exercise control over the
Company. There are no different voting rights for any shareholder of the Company (the
"Shareholders").

Directors

The directors of the Company (the "Directors" or "Board"), all of whom are non-executive, are:
Murray Steele

Christopher Powles

Alex Hambro

Claire Finn




Statutory Auditors The statutory auditor of the Company is BDO LLP, 55 Baker Street, London, W1U 7EU
What is the key financial
information regarding the issuer?
Half Year Year Ended Half Year
Ended 31 January Ended 31
31 July 2023 2023 July 2022
(unaudited) (audited) (unaudited)
Net assets (£'000) 385,519 349,493 300,856
Issued Shares 725,536,421 657,239,253 584,144,114
Net asset value per Share (p) 53.1 53.2 51.5
Net profit before taxation (£'000) 9,059 34,541 15,021
Total income before operating expenses 51,914 22,727
\ 16,980
(£'000)
Performance fee (accrued/paid) (£'000) 2,322 9,201 3,855
Investment management fee 3510 5,748 2,639
(accrued/paid) (£'000) !
Revenue return after expenses and (1,604) (918)
. \ (1,035)
taxation (£'000)
NAV plus cumulative dividends paid (p) 139.1 137.9 134.9
Dividend paid per Share during the 13 2.6 1.3
period (p) '
Total Expenses (£'000) 7,922 17,380 7,706
As a percentage of average 2.2% 5.7% 2.7%
Shareholders’ funds
Earnings per Share (p) 1.3 6.0 2.8

What are the key risks that are | Set out below is a summary of the most material risk factors specific to the issuer

specific to the issuer?
P e The value of a venture capital trust depends on the performance of the underlying assets. It can

take a number of years for the underlying value or quality of the businesses of smaller companies,
such as those in which the Company invests, to be fully reflected in their market values and their
market values are often also materially affected by general market sentiment, which can be
negative for prolonged periods. Establishing a fair value under the International Private Equity
and Venture Capital Guidelines for smaller, unquoted companies can be difficult due to the lack
of a readily available market for the shares of such companies and the potentially limited number
of external reference points. This may adversely affect the performance of the Company.

e The Company's investments may be difficult, and take time, to realise. There may also be
constraints imposed on the realisation of investments in order to maintain the tax status of the
Company. These factors may affect the performance of the Company and the returns for
investors.

e Asignificant change in governmental, economic, fiscal, monetary or political policy, in particular
government spending reviews and cuts, could materially affect directly or indirectly, the
operation of the Company and/or the performance of the Company (as affected by the
performance of the companies in which the Company invests in).

e The current hostilities in Ukraine, Israel and Palestine may have unforeseen, long term and far-
reaching consequences for the global economy and the Company’s portfolio of investments. In
particular, the interruption and/or limitation in the supply of certain natural resources (such as
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oil and gas) could have a negative impact on the performance of the Company’s portfolio of
investments.

e The widespread increase in the cost of living across the UK, with high inflation, high interest rates
and rising costs for businesses and customers, may have an adverse effect on the Company's
investee companies and, therefore, the performance of the Company and the returns for
investors.

e The Company also considers cyber security risks, which it seeks to mitigate by assessing internal
controls of its investment manager and relevant core third party service providers.

e Investment in unquoted companies, which comprise most of the Company’s portfolio of
companies, by its nature, involves a higher degree of risk than investment in companies listed on
the Official List (the "Official List") of the Financial Conduct Authority (the "FCA").

e  Whilst it is the intention of the Board that the Company will continue to be managed so as to
qualify as a venture capital trust ("VCT"), there can be no guarantee that such status will be
maintained. Failure to continue to meet the qualifying requirements could result in the
Shareholders losing the tax reliefs available for VCT shares, resulting in adverse tax consequences.

e In 2015 a sunset clause for VCT income tax relief was introduced. This provides that income tax
relief will no longer be given to subscriptions made on or after 6 April 2025, unless the legislation
is renewed by an HM Treasury order. On 23 September 2022 the Chancellor of the Exchequer
announced that the sunset clause would be extended beyond 2025, but no further details have
been released to date.

Key Information on the Securities

What are the main features
of the securities?

Type, class
and ISIN of
securities

The Company will issue new ordinary shares of 0.1 pence each (“New Shares”) under the Offer. The
ISIN of the New Shares is GBOOB17B3479.

Currency, par

The currency of the New Shares is Sterling. The New Shares are ordinary shares of 0.1 pence each and,

attaching to
the securities

value and pursuant to the Offer, the Company will issue up to £35 million of New Shares with an over-allotment
number to be ffacility for up to a further £15 million of New Shares.

issued

Rights As Regards Income:

The holders of the Shares as a class shall be entitled to receive such dividends as the Directors resolve
to pay.

As Regards Capital:

On a return of capital on a winding up or any other return of capital (other than on a purchase by the
Company of its shares) the surplus capital and assets shall be divided amongst the holders of Shares
pro rata according to the nominal capital paid up on their respective holdings of Shares.

As Regards Voting and General Meetings:

Subject to disenfranchisement in the event of non-compliance with a statutory notice requiring
disclosure as to beneficial ownership, each holder of Shares present in person or by proxy shall on a
poll have one vote for each Share of which he or she is the holder.




As Regards Redemption:
The Shares are not redeemable.

Seniority of
securities

The New Shares that are the subject of the Offer will rank equally with the existing Shares in the event
of an insolvency of the issuer.

Restrictions
on the free
transferabilit
y of the
securities

There are no restrictions on the free transferability of the New Shares.

Dividend
policy

Generally, a VCT must distribute by way of dividend such amount as to ensure that it retains not more
than 15% of its income from shares and securities. The intention of the Board is to continue targeting
the payment of an annual 5% dividend yield based on the opening net asset value ("NAV") per Share
each year.

Where will the securities be
traded?

An application has been made to the FCA for the Shares issued pursuant to the Offer to be admitted
to the premium segment of the Official List and a further application will be made to the London
Stock Exchange for the Shares to be admitted to trading on the London Stock Exchange’s main
market for listed securities. It is expected that each such admission will become effective, and that
dealings in the New Shares will commence, within 10 business days of their allotment.

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

Set out below is a summary of the most material risk factors specific to the securities

e There is no certainty that the market price of Shares will fully reflect their underlying NAV or
that any dividends will be paid, nor should Shareholders rely upon any share buyback policy
to offer any certainty of selling their Shares at prices that reflect the underlying NAV.

e Although the existing Shares have been (and it is anticipated that the New Shares will be)
admitted to the premium segment of the Official List and are (or will be) traded on the London
Stock Exchange’s market for listed securities, the secondary market for VCT shares is
generally illiquid and Shareholders may find it difficult to realise their investment.

e If a Shareholder disposes of his or her Shares within five years of issue, he or she will be
subject to clawback by HMRC of any income tax reliefs originally claimed.

Key Information on the Offer of Securities to the Public and/or Admission to Trading on a Regulated Market

Under which conditions
and timetable can | invest
in this security?

Details of the Offer and Admission to Trading

Up to £35 million of New Shares are being made available under the Offer at the Offer price set out
below (the "Offer Price"), with an over-allotment facility for up to a further £15 million of New Shares.
The New Shares are payable by an applicant, in cash, in full upon application. The Offer will close on
15 November 2024 or 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.
An application will be made to the London Stock Exchange for the New Shares to be admitted to
trading on its main market for listed securities. It is expected that such admission will become
effective and that trading will commence in respect of the New Shares within 10 business days of their
allotment.

Pricing of the Offer

The Offer Price for each allotment will be determined by the following formula:




e the most recently announced NAV per Share of the Company at the time of the allotment, divided
by 0.945

Applicants who are existing shareholders of any Octopus managed VCT will be entitled to a 1% loyalty
discount throughout the full duration of the fundraise. Applicants will receive this reduction in the
form of additional New Shares, which will be paid for by Octopus.

The Company announces its NAV on at least a six monthly basis. Where the share price for the
Company has been declared ex-dividend on the London Stock Exchange, the NAV used for determining
the Offer Price for the Company will be ex-dividend. In determining the Offer Price, the NAV per Share
and the Offer Price 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 without
interest, except where the amount is less than the Offer Price of one New Share in which case it will
be donated to charity.

The Offer will be closed on full subscription, i.e. once the full £35 million and the over-allotment facility
of £15 million have been raised. The Board reserves the right to close the Offer earlier and to accept
applications and issue New Shares at any time prior to the close of the Offer. New Shares issued will
rank pari passu with the existing Shares from the date of issue.

Costs of the Offer

The initial costs of the Offer are capped at 7.5% of gross proceeds of the Offer.

Expenses Charged to Investors

In consideration for promoting the Offer, the Company will pay an initial charge of 3.0% of the gross
sums invested in the Offer to Octopus. This is payable in the same way on all subscriptions to the Offer.
From this sum Octopus will discharge all costs in respect of the Offer. In addition, there are then four
options, which are determined by the circumstances of each investor and their explicit instructions, in
respect of which payments can be made to advisers and other intermediaries. These are as follows:

1) Adirect investment
Investors who have not invested their money through a financial intermediary/adviser and have
invested directly into the Company.

In consideration for promoting the Offer, if an application is made directly (not through an
intermediary) then the Company will pay Octopus an additional initial charge of 2.5% of the
investment amount. If Octopus has agreed to take a lower initial charge, the balance will be used
for the issue and allotment of New Shares for the investor, issued at the most recently announced
NAV per Share, divided by 0.945 as described above.

The Company will also pay Octopus an annual ongoing charge of 0.5% of the investment
amount’s latest NAV for up to nine years, provided the investor continues to hold the Shares. If
Octopus chooses to take less than 0.5% annually, the remaining amount will be used for the issue
and allotment of additional Shares for the investor, at the most recently announced NAV per
Share. Any residual amount less than the cost of a Share will be donated to charity approved by
the Board.

2) An advised investment where advice is received for an upfront fee with an ongoing adviser
charge
Investors who have invested in the Offer through a financial intermediary/adviser and have
received upfront advice and will receive ongoing advice.




3)

4)

In both cases (2) or (3), should the investor choose to pay the adviser more than 2.5% or 4.5%
respectively, the excess amount will have to be settled by the investor directly with the adviser.

These charges may, according to the proportion of advised investors where advice is received for an
upfront fee only, create some limited reduction of the NAV per Share immediately subsequent to
subscriptions in the Offer being made. This effect will be mitigated, and is ultimately expected to be
more than compensated, for continuing investors, by the expected benefits derived from a larger pool
of investable funds and the financial benefit in subsequent periods of the absence of ongoing adviser
charges in respect of such investments.

The Company can facilitate a payment on behalf of an investor to an intermediary/adviser (an
‘initial adviser charge’) of up to 2.5% of the investment amount. If the investor has agreed with
his/her intermediary/adviser to pay a lower initial adviser charge, the balance (up to a maximum
of 2.5%) will be used for the issue and allotment of New Shares for the investor, issued at the
most recently announced NAV per Share, divided by 0.945 as described above.

The Company can also facilitate annual payments to an intermediary/adviser (‘ongoing adviser
charges’) in respect of ongoing advisory services provided by the intermediary/adviser to the
investor of up to 0.5% per annum of the investment amount’s latest NAV for up to nine years,
whilst the investor continues to hold the New Shares. If the investor chooses to pay their adviser
less than 0.5% annually, the remaining amount will be used for the issue and allotment of
additional Shares for the investor, at the most recently announced NAV per Share. Any residual
amount less than the cost of a Share will be donated to charity approved by the Board.

If the investor terminates his relationship with the intermediary/adviser then the Company will
not make any further payments of ongoing adviser charges to that intermediary/adviser. The
Company will facilitate ongoing adviser charges to a new adviser if an investor changes their
adviser and requests the ongoing adviser charge to be paid to their new adviser.

An advised investment where advice is received for an upfront fee with no ongoing adviser
charge
Investors who have invested in the Offer through a financial intermediary/adviser and have
received upfront advice, including investors who are investing through intermediaries/advisers
using financial platforms.

Where an investor agreed an upfront fee only, the Company can facilitate a payment of an initial
adviser charge of up to 4.5% of the investment amount. If the investor chooses to pay their
intermediary/adviser less than the maximum initial adviser charge, the remaining amount will
be used for the issue and allotment of additional New Shares for the investor, issued at the most
recently announced NAV per Share, divided by 0.945 as described above. In these circumstances
the Company will not facilitate ongoing annual payments.

A Non-advised investment using an intermediary
Investors who have invested their money through a financial intermediary and have not received
advice.

An initial commission of 2.5% of the investment will be paid by the Company to Octopus which
will be paid on to the intermediary. An annual ongoing charge of 0.5% of the investment
amount’s latest NAV will be paid by the Company to Octopus which will be paid on to the
intermediary. Such commission will be available for up to nine years provided that the
intermediary continues to act for the investor and the investor continues to be the beneficial
owner of the Shares.
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Dilution

The existing issued Shares in the Company will represent 89.1% of the enlarged ordinary share capital
of the Company immediately following the Offer, assuming that the Offer is fully subscribed, including
the over-allotment facility, and with 91,240,875 New Shares being issued at an Offer Price of 54.8p
(assuming a NAV per Share of 51.7p, being the latest published NAV per Share of 53.1p as at 31 July
2023, adjusted for the interim dividend of 1.4p per Share to be paid on 14 December 2023), and on
that basis Shareholders who do not subscribe under the Offer will, therefore, be diluted by 10.9%.

Why is this prospectus
being produced?

The Company’s success to date has highlighted that the investment approach used by the Company is
one that can lead to returns in line with the Company's mandate. The Board believes that the
Company’s portfolio is well positioned to continue this trend, delivering regular income to those
investors able to take a long-term view to investing in well-run, VCT qualifying companies
predominantly in the UK. The funds raised under the Offer will be invested in accordance with the
Company’s investment strategy and published investment policy. Some of the funds raised will be
used to invest into new portfolio companies, some will be used to further support the Company’s
existing portfolio and some to meet the ongoing running costs of the Company.

The net proceeds of the Offer, assuming a £50 million subscription (with the over-allotment facility
fully utilised) and the maximum initial charge, will be £46.25 million.

The Offer is not subject to an underwriting agreement.

No conflict of interest is material to the Offer.
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RISK FACTORS

Prospective investors should consider carefully the following risk factors in addition to the other information
presented in this document. If any of the risks described below were to occur, it could have a material effect on
the Company’s business, financial condition or results of its operations. The risks and uncertainties described
below are the only known material risks the Company or the Shareholders will face. Further risks, unknown by the
Company, may exist. Any decision to invest under the Offer should be based on consideration of this document as
a whole.

Risk factors relating to the Company

The value of a venture capital trust depends on the performance of the underlying assets. It can take a number of
years for the underlying value or quality of the businesses of smaller companies, such as those in which the
Company invests, to be fully reflected in their market values and their market values are often also materially
affected by general market sentiment, which can be negative for prolonged periods. Establishing a fair value under
the International Private Equity and Venture Capital Guidelines for smaller, unquoted companies can be difficult
due to the lack of a readily available market for the shares of such companies and the potentially limited number
of external reference points. This may adversely affect the performance of the Company.

The Company's investments may be difficult, and take time, to realise. There may also be constraints imposed on
the realisation of investments in order to maintain the VCT tax status of the Company, which may adversely affect
the performance of the Company and the returns to investors.

A significant change in governmental, economic, fiscal, monetary or political policy, in particular government
spending reviews and cuts, could materially affect directly or indirectly, the operation of the Companies and/or
the performance of the Companies (as affected by the performance of the companies in which the companies
invest).

The current hostilities in Ukraine, Israel and Palestine may have unforeseen, long term and far-reaching
consequences for the global economy and the Company’s portfolio of investments. In particular, the interruption
and/or limitation in the supply of certain natural resources (such as oil and gas) could have a negative impact on
the performance of the Company’s portfolio of investments.

The widespread increase in the cost of living across the UK, with high inflation, high interest rates and rising costs
for businesses and customers, may have an adverse effect on the Company's investee companies and, therefore,
the performance of the Company and the returns for investors.

The Company also considers cyber security risks, which it seeks to mitigate by assessing internal controls of the
Investment Manager and relevant core third party service providers.

Investment in unquoted companies, by its nature, involves a higher degree of risk than investment in companies
listed on the Official List. In particular, small companies often have limited product lines, markets or financial
resources and may be dependent for their management on a small number of key individuals and may be more
susceptible to political, exchange rate, taxation and other regulatory changes. In addition, the market for securities
in smaller companies is usually less liquid than that for securities in larger companies, bringing with it potential
difficulties in acquiring, valuing and disposing of such securities. Investment returns will, therefore, be uncertain
and involve a higher degree of risk than investment in a company listed on the Official List.

Whilst it is the intention of the Board that the Company will continue to be managed so as to qualify as a VCT,
there can be no guarantee that such status will be maintained. Failure to continue to meet the qualifying
requirements could result in the Shareholders losing the tax reliefs available for VCT shares, resulting in adverse
tax consequences including, if the holding has not been held for the relevant holding period, a requirement to
repay the tax reliefs obtained. Furthermore, should the Company lose its VCT status, dividends and gains arising
on the disposal of shares in the Company would become subject to tax and the Company would also lose its
exemption from corporation tax on capital gains.
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In 2015 a sunset clause for VCT income tax relief was introduced. This provides that income tax relief will no longer
be given to subscriptions made on or after 6 April 2025, unless the legislation is renewed by an HM Treasury order.
On 23 September 2022 the Chancellor of the Exchequer announced that the sunset clause would be extended
beyond 2025, but no further details have been released to date.

The Finance Act 2018 introduced a new "risk-to-capital" condition for Qualifying Investments, designed to focus
investments towards earlier stage, growing businesses, and away from investments which could be regarded as
lower risk. The Company may not make any prohibited non-qualifying investments, including those which breach
the “risk-to-capital” condition, and the potential penalty for contravention of these rules can include loss of VCT
status with a resultant clawback of VCT tax reliefs from investors. Due to HMRC's interpretation of the financial
health requirement, VCTs may not be able to follow on investments in portfolio companies which are more than
7 years old and if their accumulated losses exceed half of the subscribed share capital. This may mean that there
are fewer opportunities for investment and that the Company may not be able to provide further investment funds
for companies already in its portfolio. Whilst HMRC has stated that VCT status will not be withdrawn where an
investment is ultimately found to be non-qualifying if, after taking reasonable steps including seeking advice, a VCT
considers that an investment is qualifying, violation of any of these conditions could result in the loss of VCT status
by the Company or HMRC requiring rectification of the breach, which may mean the VCT is forced to dispose of
the investment at a loss, which could adversely affect investor returns.

The Company will only pay dividends on Shares to the extent that it has distributable reserves and cash available
for that purpose. A reduction in income from the Company’s investments may adversely affect the dividends
payable to Shareholders. Such a reduction could arise, for example, from lower dividends or lower rates of interest
paid on the Company’s investments, or lower bank interest rates than are currently available.

VCT status will be withdrawn if a dividend is paid (or other forms of distribution or payments are made to investors)
from share capital or reserves arising from the issue of shares within three years of the end of the accounting
period in which shares were issued to investors. This may reduce the amount of distributable reserves available
to the Company to fund dividends and share buybacks.

The Company's ability to successfully implement its investment policy is dependent on the efforts, abilities and
services of Octopus Apollo Team, the Company's registrar and tax advisers. In particular, the departure of a
number of members of Octopus Apollo Team could adversely affect the Company's ability to implement its
investment policy, and, therefore, the performance of the Company.

Risk factors relating to the Shares

There is no certainty that the market price of Shares will fully reflect their underlying NAV or that any dividends
will be paid, nor should Shareholders rely upon any Share buyback policy to offer any certainty of selling their
Shares at prices that reflect the underlying NAV and there may be periods during a year where the Company will
be prohibited from buying back Shares.

Although the existing Shares have been (and it is anticipated that the New Shares will be) admitted to the Official
List and are (or will be) traded on the London Stock Exchange’s market for listed securities, the secondary market
for VCT shares is generally illiquid. Therefore, there may not be a liquid market (which may be partly attributable
to the fact that the initial income tax relief is not available for VCT shares generally bought in the secondary market
and because VCT shares usually trade at a discount to NAV) and Shareholders may find it difficult to realise their
investment. An investment in the Company should, therefore, be considered as a long-term investment.

If a Shareholder disposes of his or her Shares within five years of issue, he or she will be subject to clawback by
HMRC of any income tax reliefs originally claimed.

Tax relief on subscriptions for shares in a VCT is restricted where, within six months (before or after) that
subscription, the investor had disposed of shares in the same VCT or a VCT which at the time of the subscription is
known to be merging with the VCT. Existing Shareholders should be aware that the sale of existing Shares within
these periods could, therefore, put their income tax relief relating to the New Shares at risk.
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GENERAL

Forward-Looking Statements

Investors should not place undue reliance on forward-looking statements. This Prospectus includes statements
that are (or may be deemed to be) “forward looking statements”, which can be identified by the use of forward-

” o u

looking terminology including the various terms “believes”, “continues”, “expects”, “intends”, “aims” “may”,

“will”, “would”, “should” or, in each case, their negative or other variations or comparable terminology. These
forward-looking statements include all matters that are not historical facts. Forward looking statements involve
risk and uncertainty because they relate to future events and circumstances. Save in relation to statements
concerning working capital adequacy, forward-looking statements contained in this Prospectus, based on past
trends or activities, should not be taken as a representation that such trends or activities will continue in the
future. These statements will be updated as and when required by the Prospectus Regulation Rules, the Listing

Rules and the Disclosure Guidance & Transparency Rules.

Governing Law
Unless otherwise stated, statements made in this Prospectus are based on the law and practice currently in force

in England and Wales.

Non-Mainstream Pooled Investment Status and UK MIFID Laws

As the Company is a closed-ended investment company, the New Shares will be “excluded securities” under the
FCA’s rules on non-mainstream pooled investments. Accordingly, the promotion of the New Shares is not subject
to the FCA’s restriction on the promotion of non-mainstream pooled investments. The Company intends to
conduct its affairs so that the New Shares can be recommended by financial advisers to retail investors in
accordance with the rules on the distribution of financial instruments under the UK MiFID Laws. The Manager
considers that the New Shares should be considered “non-complex” for the purposes of the UK MiFID Laws.

Websites

Without limitation, neither the contents of the Company's or the Manager's website (or any other website referred
to in this Prospectus) nor the content of any website accessible from hyperlinks on the Company's or the
Manager's website (or any other website referred to in this Prospectus) is incorporated into, or forms part of this
Prospectus.

Withdrawal

The Company may update the information provided in this Prospectus by means of a supplementary prospectus
if a significant new factor that may affect the evaluation by prospective investors occurs after the publication of
this Prospectus or if this Prospectus contains any material mistake or substantial inaccuracy. Any such
supplementary prospectus will be subject to approval by the FCA and will be made public in accordance with the
Prospectus Regulation Rules. In the event that the Company is required to publish a supplementary prospectus
prior to the final Admission, applicants who have applied for, but not been issued, New Shares under the Offer
shall have the right to withdraw their applications for New Shares made prior to the publication of the
supplementary prospectus. Such withdrawal must be made within the time limits and in the manner set out in any
such supplementary prospectus (which shall be at least two clear business days following the publication of the
relevant supplementary prospectus). If the Application is not withdrawn within the stipulated period, any offer to
apply for New Shares under the Offer will remain valid and binding. Applicants who have applied for New Shares
via an intermediary should contact the relevant intermediary for details of how to withdraw an Application.
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EXPECTED TIMETABLE, OFFER STATISTICS AND COSTS

Launch date of the Offer 16 November 2023
First allotment under the Offer On or before 5 April 2024
Deadline for receipt of applications for final allotment in 2023/24 tax year 5pm 29 March 2024
Deadline for receipt of applications for final allotment in 2024/25 tax year 5pm 14 November 2024
Closing date of the Offer 15 November 2024

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.

The results of the Offer will be announced to the London Stock Exchange through a Regulatory Information Service
provider authorised by the Financial Conduct Authority.

Dealing is expected to commence in the New Shares within 10 business days of allotments and share and tax
certificates are expected to be despatched within 14 business days of allotments.

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 a Regulatory Information Service.

Costs of the Offer

Direct Investments An initial cost of up to 5.5% of gross proceeds of
Offer and an ongoing charge of up to 0.5% per
annum of the latest announced NAV of gross sums
invested in the Offer for up to 9 years

Advised investments where advice is received for an An initial cost of up to 5.5% of gross proceeds of
upfront fee with an ongoing adviser charge Offer and an ongoing charge of up to 0.5% per
annum of the latest announced NAV of gross sums
invested in the Offer for up to 9 years

Advised investments where advice is received for an An initial cost of up to 7.5% of gross proceeds of the
upfront fee with no ongoing adviser charge Offer

Non-advised investments using an Intermediary An initial cost of up to 5.5% of gross proceeds of
Offer and an ongoing charge of up to 0.5% per
annum of the latest announced NAV of gross sums
invested in the Offer for up to 9 years

e Theinitial costs of the Offer are capped at 7.5%. Octopus has agreed to indemnify the Company against
the initial costs of the Offer in excess of this amount.
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LETTER FROM THE CHAIR

Octopus Apollo VCT PLC
6" Floor

33 Holborn

London

ECIN 2HT

16 November 2023

Dear Investor,

Following the recent release of Octopus Apollo VCT PLC’s interim results and another period of robust
performance | am pleased to announce our latest fundraise. With net assets of £386 million as at 31 July 2023
invested in over 40 companies, Apollo is the second largest VCT in the UK. This brings a number of benefits to
both our Shareholders and the smaller companies we back. The Company aims to provide investors with a dividend
yield of 5%, based on the opening NAV per Share through returns from its current portfolio and by making new
investments in companies with high growth potential.

The Offer

The Company is seeking to raise £35 million under the Offer, with an over-allotment facility of a further £15 million,
subject to demand. The Offer is intended for investors looking for the potential to generate tax-free capital growth
from a portfolio of over 40 companies focused on smaller, UK-based companies with high growth potential.

Accessing Smaller Companies through a VCT

For investors that are comfortable with the risk-reward profile of investments in unquoted smaller companies, a
VCT can provide an attractive way to access these companies. Apollo has a diversified portfolio of over 40
companies which means the performance of a single investment does not drive the performance of the entire
fund.

In addition to the above, the Government recognises the risk associated with this type of investment and has
created a number of attractive tax incentives to encourage investment from UK taxpayers. These tax benefits,
include upfront income tax relief of 30% on the value of the investment if the investment is held for 5 years, and
tax-free dividends and capital gains. These benefits apply to investments of up to £200,000 per year and always
remain subject to the VCT retaining its VCT qualifying status. Further details can be found in Part Two of the
Prospectus.

The increasing attractiveness of VCTs is illustrated in the tax year 2022/23 where VCTs raised in excess of £1 billion
for investment in UK growth businesses.

Investment Approach and the Octopus Apollo Team

In 2022, there were estimated to be 5.5 million small and medium enterprises (‘SMEs’) in the UK2 and, without
targeted incentives for investors, many of the potential high growth businesses would struggle to access the capital
that enables them to expand. As one of the more established investors in this area, with over 17 years of
experience in investing in such companies, Apollo sees a relatively large pool of potential investment opportunities
that might fit its investment mandate. The Company's investment manager, Octopus Investments Limited, (‘the
Manager’) can, therefore, be highly selective in choosing which companies to support. The Octopus Apollo Team
considers over 600 investments a year and expects to only invest in around 10-12 of those, typically investing
between £2 million and £10 million initially. In the last year, the average initial investment made was
approximately £4 million.
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The Company’s investment strategy involves identifying smaller companies, typically operating with a business-
to-business ("B2B") software focus, that have already successfully commercialised their product offering in the
market.

The Octopus Apollo Team typically looks for investment opportunities where the following apply:

e A business that has been operating for around four to ten years that has proven there is a market for its
product or service.

e Annual revenues of between £2 - 8 million, ideally recurring. This makes future revenues more
predictable.

e A growing and diversified customer base, with a clear trajectory towards profitability.

e A clearly defined business model and a competitive edge. This may, for example, involve proprietary
technology, industry-leading innovation or operating in a niche market.

e A business whose customers are other businesses. These companies are usually able to retain their
customers well.

e A strong management team with extensive industry experience.

The Octopus Apollo Team typically deploys a defensive approach to structuring many of the investments, which
can lead to a more resilient and less volatile return profile.

Performance and Macroeconomic Backdrop

In the year to 31 July 2023 the Company had an annual total return of 8.2% and an annual dividend yield of 5%.
Strong performance was driven by the portfolio's resilience against the wider stock market volatility, macro-
economic pressures and geo-political unrest. The Board and the Manager remain optimistic about the current
portfolio and the potential investment opportunities in the market.

In an effort to stifle high levels of inflation central banks have been increasing interest rates which may create a
headwind for businesses. Apollo, like all companies, may be susceptible to these challenges. However, a significant
proportion of the companies in which Apollo invests operate in the business-to-business technology sector where
revenues are often more stable as their services are contracted for the short and medium term.

Potential investments (into new companies and further supporting existing companies) will continue to be
analysed with the same level of rigour and discipline ensuring that the companies continue to meet our criteria
prior to making an investment. The Company will continue to back businesses that it believes can grow in their
markets.

Five Year Performance

Year to 31 July 2019 2020 2021 2022 2023
Total return 2.7% 3.0% 18.4% 12.2% 8.2%
Dividend yield 6.3% 3.2% 7.8% 11.2%" 5.0%
Total value 118.8p 120.2p 128.7p 134.9p 139.1p

A special dividend of 3.1p was paid in January 2022.

The performance information above shows the annual total return, annual dividend yield and total value for the
last five years to 31 July 2023.

The intention of the Board is to continue targeting the payment of an annual 5% dividend yield based on the
opening NAV per Share each year, as has been the case since September 2012.
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Investment and Exit Activity

The Company deployed £56 million in the year to 31 July 2023 into five new investments and 12 follow-on
investments. Since our interim period end on 31 July 2023 the Company has made two new investments and two
follow on investments, totalling £10.2 million. Apollo’s investment in Vaultspeed, a data automation software
business, epitomises the Company's B2B technology strategy, which will continue to be the main focus of the
investment team going forward. The pipeline of B2B software deals continues to be exciting, with several deals in
advanced stages of evaluation as at the date of this document.

In the year to 31 July 2023 there were exits of three portfolio companies, generating total proceeds to the
Company of £13 million, including the sale of The Safeguarding Company. Since 31 July 2023, there have been no
further exits.

I would like to thank existing Shareholders for their continued support and welcome new Shareholders. | confirm
that | shall be investing in this fundraise as | have done in all previous ones.

Yours faithfully

Murray Steele

Chair
Octopus Apollo VCT plc

1 AIC statistics page — Apollo is the second largest VCT as at 31 September 2023
2 Department of Business, Energy & Industrial Strategy, Business Population Estimates 2022
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Introduction to the Offer

VCTs were introduced by the UK Government in 1995 to encourage individuals to invest in UK smaller companies.
According to the Association of Investment Companies (AIC), over £1 billion was invested in VCTs in the 2022/2023
tax year, the second highest amount since VCTs' inception.

An investment under the Offer will provide individuals with exposure to a diversified portfolio of unquoted smaller
companies with the aim of generating returns over the medium to long-term. The net proceeds of the Offer will
be invested in accordance with the Company’s published investment policy, as set out below.

The Company is seeking to raise £35 million under the Offer, with a £15 million over-allotment facility subject to
demand. Both new and existing investors can apply for New Shares, which will rank equally with the existing
Shares. As such, all investors are accessing a well-established existing investment portfolio. The Offer Price will be
based on the most recently published NAV of a Share at the date of allotment. Multiple applications are permitted.

The minimum investment is £5,000.The minimum investment for investors investing indirectly via a nominee is
£500. There is no maximum investment. However, potential investors should be aware that tax relief is only
available on a maximum investment of £200,000 in each tax year. A married couple can each invest up to £200,000
in any one tax year with both individuals benefiting from the tax reliefs.

Terms of the Offer
The full terms and conditions applicable to the Offer are set out on pages 60 to 66.

Use of Funds

The aggregate net proceeds of the Offer, assuming a £50 million subscription and the maximum initial charge, will
be £46.25 million.

The funds raised under the Offer will be invested in accordance with the Company’s published investment policy.
Some of the funds raised will be used to invest into new portfolio companies, some will be used to further support
the Company’s existing portfolio and some will support the annual running costs of the Company.
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Intermediary Charges
Details are set out in the Terms and Conditions of the Offer on pages 60 to 66.

Investment Strategy

The Company’s investment strategy involves identifying smaller companies, typically operating with a business-
to-business ("B2B") software focus, that have already successfully commercialised. This means they typically have
an established product offering and client base, and are looking to expand and grow to the next level. The Manager
targets companies with recurring revenues, which are typically technology companies. This, in combination with
a defensive approach to structuring many of the investments, can lead to a more resilient and less volatile return
profile.

Investment Policy

The Company's Investment Policy is as follows.

The Company’s investment policy is designed to enable the Company to comply with the VCT qualifying conditions.
It invests predominantly in unquoted smaller companies and expects that this will continue to make up the
significant majority of the portfolio. It will also retain holdings in cash or near-cash investments to provide a reserve
of liquidity which will maximise the Company's flexibility as to the timing of investment acquisitions and disposals,
dividend payments and share buybacks.

Unquoted investments are structured using various investment instruments, including ordinary and preference
shares, loan stocks and convertible securities, to achieve an appropriate balance of income and capital growth,
having regard to the VCT legislation. The portfolio is diversified by investing in a broad range of industry sectors.
The normal investment period into portfolio companies is expected to be typically between the range of three to
seven years. Any uninvested funds are typically held in cash, money market funds, Open Ended Investment
Companies (OEICs) and similar investment vehicles.

Although the Directors cannot be sure of the overall impact of the macroeconomic and geopolitical uncertainties
on the investment portfolio and performance over the medium term, the Company spreads the risk of the portfolio
by investing in portfolio companies operating in a diverse range of sub-sectors, using a variety of securities.
Concentration risk is mitigated by ensuring that, at the point of investment, no more than 15% of Apollo by value
will be in any one investment, complying with the HMRC rules.

The value of individual investments is expected to increase over time as a result of trading progress and a
continuous assessment is made of investments' suitability for sale. This is a two-fold assessment, to ensure that
the Company optimises the time for the sale and for comfort on the liquidity of unquoted investments if ever cash
is required. The Company’s VCT qualifying investments are held with a view to long-term capital growth as well as
income generation and will often have limited marketability. As a result it is possible that individual holdings may
grow in value to the point where they represent a significantly higher proportion of total assets prior to a
realisation opportunity being available.

Investments are made using shareholders’ funds and it is not currently intended that the Company will take on
any long-term borrowings.

Tax Benefits for Investors

VCTs are investment vehicles introduced by the Government designed to incentivise investors for supporting
smaller, higher-risk companies. Qualifying investors are entitled to claim a number of tax incentives on
investments up to £200,000 each tax year (as more fully set out in Part Two of this document). These include:
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. Income tax relief — investors can claim 30% upfront income tax relief on the amount invested, provided
Shares are held for at least five years. For example, with an investment of £10,000, £3,000 can be taken off
their income tax bill. The amount of income tax relief claimed cannot exceed the amount of income tax due.

e  Tax-free dividends and capital gains - meaning that any growth in the portfolio value or any dividends paid
to them are not subject to tax.

Dividend Policy and Dividend Reinvestment Scheme

VCTs are only able to make dividend payments from distributable reserves. These distributions are not subject to
any further tax to Qualifying Subscribers. In order to qualify as a VCT, the Company may not retain more than 15%
of the income it receives from shares and securities.

The amount of these dividends depends, amongst other things, on the level of income and capital returns
generated by the Qualifying Investments, the performance of the non-Qualifying Investments and the amount
raised by the Offer. In the medium to long-term the size of dividends paid to Shareholders will depend largely on
the level of profits realised from the disposal of investments.

The Company is targeting to deliver a regular annual dividend of 5% based on the opening NAV per Share each
year. The Company has adopted a Dividend Reinvestment Scheme ("DRIS") under which Shareholders are given
the opportunity to reinvest future dividend payments by way of subscription for new Shares. Subject to a
Shareholder’s personal circumstances, Shares subscribed for under the DRIS should obtain the usual VCT tax
advantages as set out above. The terms and conditions of the DRIS are set out in Annex | to this document.

Investors under the Offer may elect to participate in the DRIS by completing the dividend reinvestment section of
the Application Form and should be aware that it will apply to their entire holding of New Shares and any existing
Shares. Participation in the DRIS by a Shareholder can be cancelled at any time with written authority from the
Shareholder or by calling Octopus on 0800 316 2295.

Buyback Policy

The Board intends to continue to consider repurchasing Shares of up to 14.99% of its share capital in any year
for the purposes of the general buyback policy. The Board believes that it is in the best interests of the
Company and the Shareholders to make occasional market purchases of its Shares, to allow any Shareholders who
need to sell their Shares to do so and to reduce any discount to NAV in the prevailing market Share price. The
Board will agree the discount to NAV at which Shares will be bought back and regularly reviews the policy. The
Board’s current policy is to buy back shares at a 5% discount to NAV. The discount to NAV is also inclusive of the
broker fee charged by Panmure Gordon (the Company’s corporate broker) for facilitating the sale.

Any future repurchases will be made in accordance with guidelines established by the Board from time to time
and will be subject to having the appropriate authorities from Shareholders and sufficient funds available for this
purpose. All buybacks are subject to the discretion of the Board. There may, however, be periods during a year
where the Company will be prohibited from buying back Shares and which may include the periods of up to four
months after its financial year end and up to three months after its half year end. Share buybacks will also be
subject to the Listing Rules and any applicable law at the relevant time. Therefore, communicated dates may
change at short notice for a number of reasons including these. Shares bought back in the market will ordinarily
be cancelled.

The Board

The Board comprises four directors who are independent of Octopus. The Directors operate in a non-executive
capacity and are responsible for overseeing the investment strategy of the Company. The Board has wide
experience of investment in both smaller growing companies and larger quoted companies.
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Murray Steele (Chair)

Murray was appointed as Director and Chair on completion of the merger of Octopus Apollo VCT 1 plc, Octopus
Apollo VCT 2 plc and Octopus Apollo VCT 4 plc with the Company on 28 September 2012. Murray has had a broad
range of experience as a director of a number of companies. Currently he is Chair of Surface Generation Limited,
a hi-tech engineering company. Murray has Bachelor’s and Master’s degrees in mechanical engineering from the
University of Glasgow, an MBA from Cranfield School of Management and holds an accounting qualification.
Murray was formerly a director of Octopus Apollo 4 VCT plc.

Christopher Powles (Chair of the Audit Committee)

Chris was appointed as a Director on completion of the merger of Octopus Apollo VCT 1 plc, Octopus Apollo VCT
2 plc and Octopus Apollo VCT 4 plc with the Company on 28 September 2012. Chris was the principal founder of
Pi Capital, a private client fund management company that specialised in investing in smaller unquoted companies
where he led the investment of more than £25 million into 14 companies. Subsequently he was the Finance
Director of an AIM-traded company, as well as a Non-Executive Director of both listed and private companies.
Currently he is involved in renewable energy, being a director of a company in that sector and consulting to
another engaged in a major project in central Africa. Chris is a Chartered Accountant, having qualified at what is
now part of PwC, and has a BA Hons degree from University of Oxford. Chris was formerly a director of Octopus
Apollo 4 VCT plc.

Alex Hambro

Alex was formerly Chair of Octopus Eclipse VCT plc and was appointed as a Director on 19 December 2016, on
completion of the merger of Octopus Eclipse VCT plc with the Company. Alex has spent the last 29 years in the
venture capital and private equity sector. As a Director of Hambro Group Investments, he was responsible for the
establishment and operations of the Hambro Private Equity Group, which sponsored nine fund managers in the
UK, Europe, the US and Australia. Alongside his responsibilities with the Company, Alex also sits on the board of
Judges Scientific Plc, Oberon Investments Group plc and Falanx Cyber Security Ltd and is a Non-Executive Director
of several private companies.

Claire Finn (Senior Independent Director)
Claire was appointed as a Director on 21 September 2021. Claire has spent the majority of her professional career

working for BlackRock, where she held a variety of leadership positions. Claire now has a portfolio of Non-
Executive Director roles. Her other current roles include being Chair of UBS Asset Management Life Limited and
Non-Executive Director of Artemis Fund Managers Limited, The Law Debenture Corporation plc, Sparrows Capital
Limited and Baillie Gifford Shin Nippon plc. Claire has a BA Hons degree from Leeds University and a Master’s
degree in Finance from the University of London.

Octopus Investments Limited

Octopus Investments Limited was launched in 2000 by three founders who wanted to create an investment
company that put its customers first. As at 30 June 2023 it had more than 680 employees' and £13 billion! in assets
under management. It has tens of thousands of clients and has built market-leading positions in tax-efficient
investment, smaller company financing, renewable energy and healthcare. This combined experience aligns with
the published investment policy of the Company and on behalf of the Company, Octopus will be pursuing an active
investment strategy. Octopus launched its first VCT in 2002 and is now the UK'’s largest VCT manager, managing
nearly £1.9 billion of VCT money on behalf of over 40,000 investors.

Octopus has helped several large start-ups grow to become household names, including Zoopla Property Group,
graze.com, Depop and Secret Escapes.

! Source: Octopus Investments Limited, 30 June 2023
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Octopus Funds under Management

£13 billion'
Octopus

funds under
management

B Renewable energy M Ventures
B Real estate Other
B Quoted companies

10ctopus, 30 June 2023. Funds under management includes undrawn commitments, funds under advisory
mandates and funds monitored. It also includes funds under the management of Octopus Renewables Limited.

The Octopus Apollo Team

The Octopus Apollo Team consists of 13 investment professionals. All members of the investment team are
responsible for origination, execution and portfolio management and are frequently appointed as non-executive
directors on the boards of the companies they invest in. This allows them to play a prominent role in each
company’s ongoing development and ensures that the team can closely monitor the company’s progress while
offering continued support to the business.

The Company's investment team comprises 8 senior investment professionals, supported by 5 junior members.
The senior team member bios are below:

Richard Court, Head of Octopus Apollo Team and Apollo VCT Fund Manager

Richard joined Octopus in 2017 and heads the Octopus Apollo Team. He is the fund manager for the Octopus
Apollo VCT and is the Chair of the Apollo Investment Committee. He also sits on a number of portfolio company
boards. He has investment experience across a wide range of sectors and business sizes. Richard has been an
investor in UK and international SMEs since 2006. Before joining Octopus he spent 2 years with TPG’s direct lending
fund and 5 years at RID Partners, a UK-focused Private Equity fund. He also worked at Dresdner Kleinwort in the
Principal Finance group. He qualified as a Chartered Accountant with PricewaterhouseCoopers and holds a first-
class degree in Banking and Finance from the University of Birmingham.

Paul Davidson, Partner

Paul joined Octopus in 2017. He has responsibility for originating and making new investments, monitoring
portfolio companies and supporting fundraisings. He represents Octopus as a non-executive on several boards.
Prior to joining Octopus, Paul spent almost seven years at RBS, latterly as a Director within the Leveraged Finance
team undertaking origination and execution of private equity management buyouts. His experience also includes
transacting public-to-private takeovers, acquisition finance, and cross border mergers. Paul has a First-Class BA
(Hons) degree in Economics & Finance from the University of Manchester, holds an MSc in Banking & International
Finance from Cass Business School, and is a qualified Chartered Financial Analyst.

Edward Keelan, Partner
Edward joined Octopus in 2008 and has responsibility for originating and making new investments, monitoring
portfolio companies and fundraising. He is a non-executive on several portfolio boards. Prior to joining Octopus,
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Edward spent almost four years at KorteQ, a new business consultancy spun out of Rolls-Royce Aerospace where
he started his career as a Commercial Officer. Edward holds the Post Graduate Diploma in Financial Strategy from
University of Oxford, Said Business School and completed an Executive MBA at the same institution. He graduated
from Hertford Business School, University of Hertfordshire with a first-class honours degree.

Uthish Ranjan, Partner

Uthish joined Octopus in 2018 and is responsible for originating and transacting new investments, monitoring
portfolio companies and supporting fundraisings. Before joining Octopus, Uthish worked in the Financial Sponsors
(private equity advisory) team at Barclays Investment Bank. Whilst at Barclays, he advised on and executed M&A
and leveraged finance transactions across a wide range of sectors including business services, healthcare, retail,
real estate and TMT. He has also previously worked as a private equity and growth capital investor focusing on the
Middle East and Southeast Asia. Uthish graduated with a degree in Electrical and Electronic Engineering from
Imperial College London.

Richard Bolton, Principal

Richard joined Octopus in 2018. He has responsibility for originating and making new investments, monitoring
portfolio companies and supporting fundraisings. Prior to joining Octopus, Richard spent two years at Northleaf
Capital Partners, a global private markets investor, and three years at KPMG in the Corporate Finance team. He is
a qualified Chartered Accountant and holds a degree in Management from the University of Manchester.

Adam Said, Investment Manager

Adam joined Octopus in 2015 and is responsible for originating and making new investments, monitoring portfolio
companies, and supporting fundraisings. Prior to joining Octopus, Adam was an Associate for Coutts & Co Private
Bank, and previously worked for Bureau Van Dijk in a B2B Enterprise Sales role. Adam has a BA in Accounting and
Finance from Curtin University in Western Australia. Adam is also is a qualified Chartered Financial Analyst.

Saranyah Douse, Investment Manager

Saranyah joined Octopus in April 2020. She has responsibility for originating and making new investments,
monitoring portfolio companies and supporting fundraisings. Prior to joining Octopus, Saranyah spent two years
at Bridgepoint, a European mid-market private equity house, and five years at EY in the transaction diligence team.
Saranyah is a qualified Chartered Accountant and holds an Economics degree from the University of Cambridge.

Constanza Diaz, Investment Manager

Constanza joined Octopus in 2021, with a focus on companies that are initiating their scaleup phase in their
growth. Constanza is an industrial engineer by background and worked as a management consultant both in Chile
and in the Netherlands, across a wide range of sectors, such as retail, manufacturing, and financial services. She
was part of the team that implemented Open Banking at ING Bank and then moved to London to pursue an MBA
at London Business School, completing stints in investment banking at Lazard and Arma Partners, and in private
equity at Lloyds Development Capital. Prior to joining Octopus, she was a Strategy Manager at Vertiv, a global
leader in providing solutions for data centres. She was also selected as one of the fellows at IncludedVC — a
fellowship that aims to change the face of venture capital by increasing diversity in the sector.

Management Remuneration
Full details of the Manager's remuneration are set out at paragraph 8.6 of Part Five.
Performance History

Apollo targets capital growth from a portfolio of proven UK businesses. However, like most VCTs, it aims to return
this investment performance back to Shareholders in the form of tax-free dividends. It targets a dividend yield of
5% per year based on the opening NAV per Share each year as well as offering investors the potential for special
dividends, although these are not guaranteed. Since its launch in 2006, the Company has announced total
cumulative dividends of 86p per share to investors and its total return (dividends paid and latest NAV) over the
past 5 years is set out below. On 13 October 2023 the Company announced an interim dividend of 1.4p to be paid
on 14 December 2023 to Shareholders on the Company's share register at 24 November 2023.
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Five Year Performance

Year to 31 July 2019 2020 2021 2022 2023
Total returnt 2.7% 3.0% 18.4% 12.2% 8.2%
Dividend yield? 6.3% 3.2% 7.8% 11.2%* 5.0%
Total value? 118.8p 120.2p 128.7p 134.9p 139.1p

The performance information above shows the annual total return, annual dividend yield and total value for the
last 5 years to 31 July 2023.

1The annual total return is calculated from the movement in NAV over the year to 31 July plus dividends paid over
the year. That figure is divided by the NAV at the start of that year to get the annual total return.

2The annual dividend yield is calculated by dividing the dividends paid per annum by the NAV at the start of the
period. For this calculation the record date for each dividend is used, which is the cut-off date by which
Shareholders must be on the shareholder register to receive the dividend. Note that depending on when a record
date falls, some annual dividend calculations include three regular dividends for the year and others include only
one.

3Total value is calculated as the sum of the NAV per Share in pence and cumulative dividends per Share in pence
since inception of the Company and this is shown above for the last five years to 31 July.

4 A special dividend of 3.1p per Share was paid in January 2022.

Only one dividend was paid in the year to 31 July 2020; three dividends were paid in the following 12-month
period. This timings difference is not expected to be repeated.

The NAV is the combined value of the assets owned by the Company after deducting the value of its liabilities
(such as debts and financial obligations). Performance shown is net of all fees and costs. Investors should always
bear in mind that VCTs put their capital at risk, and investors may not get back the full amount they invest.

In addition, on 13 October 2023 the Board declared an interim dividend of 1.4p per Share to be paid on 14
December 2023 to those Shareholders on the Company's share register at 24 November 2023.

Performance since inception
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Example Investments

VaultSpeed

What VaultSpeed does

Vaultspeed helps large and mid-market companies with the automation of complex and time-consuming data
transformation activities, helping companies to integrate their existing unstructured datasets into data
warehouses. This helps businesses to be able to analyse, understand and store the data more easily and securely,
saving time and resources.

Why we like it

VaultSpeed has built a powerful solution that provides a clear, tangible return on investment to its customers. It
helps companies to further develop their data analytics and Al capabilities in a time-efficient manner allowing
them to build valuable use cases around the data. The founding team has proven they can execute their strategy
in a dynamic and growing market with huge demand. The business demonstrates very high customer retention
levels and has a well-developed platform and VaultSpeed are already becoming an authority in the data integration
space.

What our fund managers say

“Data warehouse automation is rapidly replacing conventional approaches to data warehouse creation which are
becoming ineffective and obsolete. VaultSpeed have developed a no-code automation platform that we consider
to be a best in class solution to address modern data engineering challenges. The founding team are innovators in
their space and have ambitious plans about growing this company across multiple geographies. We are happy to
be supporting the VaultSpeed team in their next phase of growth.”

- Paul Davidson, Partner, Octopus Apollo VCT
Key facts
*  First invested: October 2023
*  How much has Apollo invested to date: GBP 6.5m
SOVA
What SOVA does

SOVA is a human resources technology (HRTech) company designed to manage the assessment of candidates for
large organisations, helping them improve transparency and diversity.

By combining psychometric science and a compelling digital experience, SOVA helps companies more accurately
identify top talent and create personalised candidate experiences. This enables organisations to increase the
efficiency of the entire hiring journey.

Why we like it

Apollo thinks it’s a really exciting time to be investing in this space. The traditional methods for recruitment have
fundamentally changed in recent years and have been accelerated by the transition to flexible working.

Hiring and onboarding are now regularly conducted remotely and companies are beginning to consider alternative
ways of assessing their candidates beyond the traditional interview.
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In addition, HRTech solutions like SOVA are becoming increasingly important in helping companies improve the
way they manage diversity, inclusion and wellbeing which are of particular importance to Octopus.

What our fund managers say

"SOVA'’s platform is extremely well positioned to help companies rapidly adjust their approach to hiring in a virtual
working environment. The leadership team has an impressive track record with deep industry experience and they
have developed the right product for businesses to deliver this change."

- Richard Court, Partner, Octopus Apollo VCT

Other company examples

e Natterbox is a cloud telephony platform that helps organisations to improve their interactions with
customers from their contact call centres.

e Tendable helps front-line health and care staff improve patient care through a smart quality inspection
app.

e Adway is a HR Tech social recruiting talent acquisition Saa$S platform for large enterprise customers and
staffing agencies.

e TRI has developed a risk-based quality management and monitoring platform for the Life Sciences
industry

e Turtl allows businesses to produce and personalise interactive materials like brochures or magazines at
scale.

Apollo in Numbers

Apollo VCT in numbers

Total assets under Average annual revenue Companies
management’ growth of top 10 typically seen
portfolio companies? annually’

! Octopus Investments, 31 July 2023
2 Average annual revenue growth of top ten portfolio companies, calendar year 2022 Vs 2021

Conflicts of interest

Octopus has built strong relationships with many of the companies in which the Company invests, and sometimes
uses different sources of funding to invest in the same companies. This can present ‘conflicts of interest’, as
explained below. With these relationships, there is a chance that the interests of one group of investors will be at
odds, or present a conflict, with the interests of another group or with the interests of Octopus. Conflicts of interest
are sometimes unavoidable. In the first instance, Octopus will look to prevent them but if it cannot it will take
action to manage, or mitigate, any effects.

The Company often nominates an Octopus employee to the board of the companies it invests in, either as an
observer or a director. This means the Company is able to closely monitor the investment it has made on behalf
of the Company's investors. It does, however, mean that as company directors, those employees have obligations
to all shareholders (and sometimes creditors) of the company, and not just the Company's investors or lenders.

Octopus may receive fees from the companies that the Company invests in (for example, when making or selling
an investment in a company, as well as for appointing a representative to the board of directors). The costs of all
deals that do not proceed to completion are typically borne by either the company seeking funding or by Octopus,
not by Apollo.

The Company's investment team may sometimes invest in other Octopus managed funds.
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Octopus has a number of controls in place to manage conflicts of interest on behalf of investors where it can't be
avoided:

¢ The investment committee makes sure investment decisions are in the best interests of investors, including how
potential conflicts of interest are managed when they cannot be avoided.

¢ In cases where more than one Octopus managed fund co-invests with another, Octopus refers to an Allocations
Committee who is responsible for the allocation policy under which it is determined how the investment is divided
between different Octopus funds.

¢ In cases where there are a large number of conflicts of interest or they are particularly significant, proposals are
reviewed by Octopus' conflicts committee, which is responsible for ensuring conflicts are handled appropriately,
and whose members are independent of the Octopus Apollo Team and Apollo.

e As the Company is a publicly listed company, the Board is required to act independently and represent
Shareholders’ best interests at all times, and is ultimately responsible for ensuring the investment objectives and
policy of Apollo are carried out.

¢ The value of the Company's investments will be determined on a fair value basis. In the case of quoted securities,
fair value is established by reference to the closing bid price on the relevant date or the last traded price,
depending on convention of the exchange on which the investment is quoted. In the case of unquoted
investments, fair value is established by using measures of value such as the price of recent transactions, earnings
multiple and net assets. This is consistent with International Private Equity and Venture Capital valuation
guidelines. The valuations team has no investment responsibility and is also independent from a remuneration
perspective in that none of the members of the valuations team have their remuneration directly linked to the
performance of the Company. Prior to their review and approval by the Board, valuations are reviewed by a senior
investment professional with adequate experience and are also reviewed and approved by the Octopus' valuation
committee, which comprises individuals with appropriate expertise and experience in valuations.
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PART TWO: TAX BENEFITS AND CONSIDERATIONS FOR INVESTORS
General

The following paragraphs apply to the Company and to individuals holding Shares as an investment who are the
absolute beneficial owners of such Shares, and who are resident in the UK. They may not apply to certain classes
of individuals, such as dealers in securities. The following information is based on current UK law and practice, is
subject to changes therein, is given by way of general summary, and does not constitute legal or tax advice.

If you are in any doubt about your position, or if you may be subject to tax in a jurisdiction other than the UK, you
should consult your financial adviser.

The tax reliefs set out below are available to individuals aged 18 or over who receive New Shares and where the
New Shares acquired are within the investor’s annual £200,000 limit. The reliefs are not available for investments
in excess of £200,000 per tax year.

The Company has obtained approval as a VCT under Chapter 3 of Part 6 ITA 2007.

The Board considers that the Company has conducted its affairs and will continue to do so to enable it to qualify
as a VCT.

Tax Position of Investors under the Offer

The tax reliefs set out below are those currently available to individuals aged 18 or over who subscribe for New
Shares and will be dependent on personal circumstance. Whilst there is no specific limit on the amount of an
individual’s acquisition of shares in a VCT, tax reliefs will only be given to the extent that the total of an individual’s
subscriptions or other acquisitions of shares in VCTs in any tax year do not exceed £200,000. Qualifying investors
who intend to invest more than £200,000 in VCTs in any one tax year should consult their professional advisers.

Tax Benefits for VCT investors
1. Income Tax

1.1 Initial Income Tax relief

An investor can acquire New Shares of up to a maximum of £200,000 under the Offer in each of 2023/24 and
2024/25 tax years. The relief is subject to an amount which reduces the investor’s income tax liability for the tax
year to nil. Each application creates an entitlement to income tax relief of 30% of the amount invested. To retain
that relief the New Shares have to be held for 5 years.

The table below has been prepared for illustrative purposes only and does not form part of the summary of the
tax reliefs contained in this section. The table shows how the initial income tax relief available can reduce the
effective cost of an investment of £10,000 in a VCT to only £7,000, by a qualifying investor subscribing for VCT
shares:

Effective cost Tax relief
Investor unable to claim any tax reliefs £10,000 Nil
VCT investor able to claim full 30% income tax relief £7,000 £3,000

Tax relief on subscriptions for shares in a VCT is restricted where, within six months (before or after) that
subscription, the investor had disposed of shares in the same VCT or a VCT which at the time of the subscription
is known to be merging with the VCT. Existing Shareholders should be aware that the sale of existing Shares within
these periods could, therefore, put their income tax relief relating to the New Shares at risk.
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1.2 Dividend relief

Dividends paid on ordinary shares in a VCT are free of income tax. VCT status will be withdrawn if a dividend is
paid (or other forms of distribution or payments are made to investors) from the capital received by the VCT from
that issue within three years of the end of the accounting period in which shares were issued to investors.
Dividends paid from realised profits may be made without loss of VCT status. It is important to note that there
may be a cost to re-issue a dividend payment and so it is important for investors to keep their address and bank
details up to date

1.3 Withdrawal of relief

Relief from income tax on a subscription for VCT shares will be withdrawn if the VCT shares are disposed of (other
than between spouses) within five years of issue or if the VCT loses its approval within this period. Dividend relief
is not available for dividends paid in an accounting period during which the VCT loses its approval.

2. Capital Gains Tax

2.1 Relief from capital gains tax on the disposal of VCT shares
Disposing of a VCT share at a profit does not create a chargeable gain for the purposes of UK Capital Gains Tax.
Similarly, disposing at a loss does not create an allowable loss for UK Capital Gains Tax.

3. Withdrawal of approval

If a company which has been granted approval as a VCT subsequently fails to comply with the conditions for
approval as a VCT, approval may be withdrawn or treated as never having been given. In these circumstances,
reliefs from income tax on the initial investment are repayable unless loss of approval occurs more than five years
after the issue of the relevant VCT shares.

In addition, relief ceases to be available on any dividend paid in respect of profits or gains in an accounting period
during or after which VCT status has been lost. Any gains on the VCT shares up to the date from which loss of VCT
status is treated as taking effect will be exempt, but gains thereafter will be taxable.

4. Other tax considerations

4.1 Obtaining initial tax reliefs

The Company will provide each investor with a tax certificate which the investor may use to claim income tax
relief. To do this, an investor must either obtain a tax coding adjustment from HMRC under the PAYE system, or
wait until the end of the tax year and use their self assessment tax return to claim relief. Depending on their own
circumstances, an investment in a VCT may enable self-employed investors to apply to reduce their payments on
account. It is important to note that there may be a cost to replace tax certificates.

4.2 Shareholders not resident in the UK

Shareholders not resident in the UK should seek their own professional advice as to the consequences of making
and holding an investment in the Company, as they may be subject to tax in other jurisdictions as well as in the
UK.

5. Tax Position of the Company

A VCT has to satisfy a number of tests to qualify as a venture capital trust. A summary of these tests is set out
below.

5.1 Qualification as a VCT
5.1.1 To qualify as a venture capital trust, a company must be approved as such by HMRC. To maintain approval,

the conditions summarised below must continue to be satisfied throughout the life of the VCT:

(i) the VCT’s income must have been derived wholly or mainly from shares and securities (in the case of
securities issued by a company, meaning loans with a five-year or greater maturity period);
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(i) no holding in a company (other than a VCT or a company which would, if its shares were listed, qualify
as a VCT) by the VCT may represent more than 15%, by value, of the VCT’s total investments at the
time of investment;

(iii) the VCT must not have retained more than 15% of the income derived from shares or securities in any
accounting period;

(iv) the VCT must not be a close company. Its ordinary share capital must be listed on the main list of the
London Stock Exchange or a regulated European market by no later than the beginning of the
accounting period following that in which the application for approval is made;

(v) at least 80%, by value, of its investments must be represented by shares or securities comprising
Qualifying Investments. Funds raised by a further share issue are disregarded in judging whether this
condition has been met for accounting periods ending no later than three years after the new issue;

(vi) for share issues on or after 1 February 2019, at least 30% of the funds from those share issues must
be invested in qualifying holdings by the anniversary of the end of the accounting period in which
those shares were issued;

(vii) for funds included in the requirement at (v) above, excluding investments made before 6 April 2018
from funds raised before 6 April 2011, at least 70%, by value, of the VCT’s Qualifying Investments must
be in “eligible shares”, that is ordinary shares which carry no preferential rights to assets on a winding
up and no rights to be redeemed although they may have certain preferential rights to dividends so
long as those rights are non cumulative and are not subject to discretion;

(viii) the VCT must not make an investment in a company which causes that company to receive more than
£5 million of State Aid investment in the 12 months ending on the date of the investment (£10 million
for a Knowledge Intensive Company);

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

(x) no investment can be made by the VCT into a company which causes that company to receive more
than £12 million (£20 million for Knowledge Intensive Companies) of State Aid investment (including
from VCTs) over the company’s lifetime. A subsequent acquisition by the company of another
company that has previously received Risk Finance State Aid can cause the lifetime limit to be
exceeded;

(xi) noinvestment can be made by the Company in a company whose first commercial sale was more than
7 years prior to date of investment, except where previous Risk Finance State Aid was received by the
company within 7 years (10 years for a Knowledge Intensive Company) or where the company is
entering a new product market or a new geographic market and a turnover test is satisfied;

(xii) no funds received from an investment into a company can be used to acquire shares in another

company nor another existing business or trade; and
(xiii) the VCT must not make a non-Qualifying Investment other than those specified in section 274 ITA
2007.

“Qualifying investments” comprise shares or securities (including loans with a five year or greater maturity
period but excluding guaranteed loans and securities) issued by unquoted trading companies, which meet
a financial health requirement and which exist wholly or mainly for the purpose of carrying on one or more
qualifying trades. The trade must be carried on by, or be intended to be carried on by, the investee company
or a qualifying subsidiary at the time of the issue of the shares or securities to the VCT (and by such company
or by any other subsidiary in which the investee company has not less than a 90% interest at all times
thereafter). A company intending to carry on a qualifying trade must begin to trade within two years of the
issue of shares or securities to the VCT and continue it thereafter. The definition of a qualifying trade
excludes dealing in property, shares, securities, commodities or futures. It also excludes banking, insurance,
receiving royalties or licence fees in certain circumstances, leasing, the provision of legal and accounting
services, farming and market gardening, forestry and timber production, property development,
shipbuilding, coal and steel production, operating or managing hotels or guest houses, generation of
electricity, power or heat, production of fuel, nursing and residential care homes. The funds raised by the
investment must be used for the purposes of the qualifying trade within certain time limits.
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A qualifying investment can also be made in a company which is a parent company of a trading group where
the activities of the group, taken as a whole, consist of carrying on one or more qualifying trades. Investee
companies must have a permanent establishment in the UK. The investee company cannot receive more
than £5 million (£10 million for a Knowledge Intensive Company) from VCTs or other State Aid investment
sources during the 12 month period which ends on the date of the VCT’s investment. The investee
company’s gross assets must not exceed £15 million immediately prior to the investment and £16 million
immediately thereafter. The investee company must have fewer than 250 employees or 500 employees in
the case of a Knowledge Intensive Company. Neither the VCT nor any other company may control the
investee company. At least 10% of the VCT’s total investment in the investee company must be in eligible
shares, as described above. The company cannot receive more than £12 million (£20 million if the company
is deemed to be a Knowledge Intensive Company) of State Aid investment (including from VCTs) over the
company’s lifetime. The company’s first commercial sale must be no more than 7 years (10 years for a
Knowledge Intensive Company) prior to the date of the VCT’s investment, except where previous Risk
Finance State Aid was received by the company within 7 years or where a turnover test is satisfied and the
Company is using the funds to enter a new product market or a new geographic market. Funds received
from an investment by a VCT cannot be used to acquire shares in another company nor another existing
business or trade.

Companies whose shares are traded on AIM are treated as unquoted companies for the purposes of
calculating qualifying investments. Shares in an unquoted company which subsequently becomes listed
may still be regarded as a qualifying investment for a further five years following listing, provided all other
conditions are met.

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

5.2 Taxation of a VCT

VCTs are exempt from corporation tax on chargeable gains. There is no restriction on the distribution of realised
capital gains by a VCT, subject to the requirements of company law. VCTs will be subject to corporation tax on
their income (excluding dividends received from UK companies) after deduction of attributable expenses.
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PART THREE: FINANCIAL INFORMATION RELATING TO THE COMPANY

Audited financial information relating to the Company is published in the annual report for the year ended 31
January 2023 and unaudited financial information in the half-yearly reports for the six month periods ended 31
July 2022 and 31 July 2023. The annual report, which was audited by BDO LLP of 55 Baker Street, London, W1U
7EU, was without qualification and contained no statements under section 498(2) or (3) of the CA 2006. The
annual report and the half-yearly reports were prepared in accordance with Financial Reporting Standard 102. The
annual report contains a description of the Company’s financial condition, changes in financial condition and
results of operation for that financial year and the pages of the annual report and half-yearly reports referred to
below are being incorporated by reference and can be accessed at the following website:

www.octopusinvestments.com

Those pages of the annual report and half-yearly reports that are not referred to below, are not relevant to
investors or are covered elsewhere in the Prospectus.

Such information includes the following:

31 July 2023 31 January 2023 31 July 2022
Description Half Year Report Annual Report Half Year Report
Balance Sheet Page 10 Page 44 Page 12
Income Statement (or equivalent) Page 9 Page 43 Page 11
Statement showing all changes in Pages 11-13 Pages 45 Pages 13-14
equity (or equivalent note)
Cash Flow Statement Page 14 Page 46 Page 15
Accounting Policies and Notes Pages 15-17 Pages 47-62 Pages 16-18
Auditor’s Report n/a Pages 37-42 n/a
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Such information also includes operating/financial reviews as follows:

31 July 2023 31 January 2023 31 July 2022
Description Half Year Report Annual Report Half Year Report
Performance Summary Page 1 Page 1 Page 1
Results and Dividends Page 1 Page 1 Page 1
Investment Policy n/a Page 12 n/a
Outlook Page 5 Page 3 Page 5
Manager’s Review Pages 4-5 Pages 4-11 Pages 4-5
Portfolio Summary Pages 6-7 Pages 6-7 Pages 6-9
Business Review n/a Pages 12-17 n/a
Valuation Policy n/a Pages 52-54 n/a

As at 31 July 2023, the date of the latest unaudited NAV per Share, the unaudited NAV per Share was 53.1p. An
interim dividend of 1.4p per Share will be paid on 14 December 2023 to all Shareholders on the Company’s
Shareholder register at 24 November 2023.
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PART FOUR: INVESTMENT PORTFOLIO OF THE COMPANY

The Company

The investment portfolio of the Company as at the date of this document is as follows (the valuations being the
unaudited valuations as at 31 July 2023 and representing 83.5% of the NAV of the Company as at 31 July 2023):

Movement in Fair Value as at
valuation to 31 31 July (£000)
Investee Company Sector Book cost (£000) July (£000)

N2JB Limited (trading as Natterbox) Telecommunications 17,490 18,770 36,260
Sova Assessment Limited HR and Human Capital 10,500 12,248 22,748
Ubisecure Holdings Limited Cybersecurity 5,575 15,427 21,002
Triumph Holdings Limited Life sciences 3,800 14,436 18,236
Fable Data Limited Financial services 6,000 9,000 15,000
Mention Me Limited Sales and marketing 15,000 0 15,000
Codeplay Solutions Limited (trading as Lodgify) Travel 9,541 5,231 14,772
Hasgrove Limited Community 308 12,313 12,621
Fuse Universal Limited Education 8,000 4,157 12,157
Turtl Surf & Immerse Limited Sales and marketing 10,000 2,104 12,104
Other* 110,054 31,901 141,955
196,268 125,587 321,855

* Comprises Intigriti N.V, Pollen Technology Group UK, Tendable Limited, Wazoku Limited, Countrywide
Healthcare Services Limited, Fiscaltec Group Limited, Delio Limited, Value Blue B.V, Homesearch Limited, Adway
AB, Zapnito Limited, Fergus Software Limited, Synchtank Limited, Zipline Cloud Pty Limited (trading as Pendula),
Ergomed plc, Dyscova Limited, Edge 10 UK Limited, Ryte GMBH, Peak Data AG, Artesian Solutions Limited, Superior
Heat Limited, Rotolight Group Limited, EKF Diagnostics plc, Vertu Motors plc, Secret Escapes Limited, Ecrebo
Limited, CurrencyFair Limited, Renalytix plc, Origami Energy Limited, Verici Dx plc, Trellus Health plc, Segura
Systems Limited, Trafi Limited and Nektan plc.

All the portfolio companies are incorporated in the UK save for Intigriti NV (Belgium), Nektan plc (Gibraltar), Peak
Data AG (Switzerland), Pollen Technology Group UK (New Zealand), Ryte GmBH (Germany), Fergus Software
Limited (New Zealand), Adway AB (Sweden), Zipline Cloud Pty Limited (Australia) and Value Blue BV (Netherlands)
and none of these portfolio companies are admitted to trading on a regulated market.

Since 31 July 2023 to the date of this document there has been £6.5 million of new investment into Vaultspeed

NV, £2.2 million of new investment into Magic Orange Group Limited and £1.5 million of follow-on investments
into Value Blue B.V and Delio Limited.
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PART FIVE: ADDITIONAL INFORMATION RELATING TO THE COMPANY

1

11

1.2

1.3

2.1

2.2

2.3

3.1

3.2

INCORPORATION

The Company was incorporated and registered in England and Wales on 7 June 2006 under the CA 1985
with registered number 05840377 as a public company limited by shares. The Company is domiciled in
England.

On 14 July 2006, the Registrar of Companies issued the Company with a certificate under Section 117 of
the CA 1985 entitling it to commence business.

Octopus was incorporated and registered in England and Wales on 8 March 2000 under the CA 1985 with
registered number 03942880 as a private company limited by shares. The address and telephone number
of Octopus’ registered office is at 6™ Floor, 33 Holborn, London ECIN 2HT and its telephone number is
0800 316 2295. The principal legislation under which Octopus operates is the CA 2006 and regulations
made thereunder. Octopus is authorised and regulated by the Financial Conduct Authority.

REGISTERED OFFICE AND PRINCIPAL LEGISLATION

The registered office of the Company is at 6" Floor, 33 Holborn, London ECIN 2HT, its telephone number
is 0800 316 2295 and its website address is: octopusinvestments.com. The information on the website
does not form part of the Prospectus unless that information is incorporated by reference into the
Prospectus.

The Company is authorised and regulated by the FCA as a self-managed AIF. Under the UK’s post-Brexit
rendering of the AIFM Directive, each AIF managed within the scope of the AIFM Directive has a single
alternative investment fund manager 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. It
is presently the Company's intention that Octopus AIF Management Limited (“Octopus AIF”), which is
registered as a full scope AIFM under the AIFM Directive, will take over the AIFM responsibilities and
duties of the Company during the period of the Offer, with the investment management agreement
between the Company and Octopus being 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. A sub-management
agreement will be entered between Octopus AIF and Octopus pursuant to which Octopus will provide
portfolio management services to the Company. At the time of the Assignment the Company shall appoint
a suitably qualified depository and for any custodian function not required by the AIFM Directive or the
AIFM Regulations to be carried on by the depositary, may appoint a suitable person to act as custodian
of the Company’s assets. The Company will, in relation to its assets, deal with the depositary (and any
custodian) in accordance with the AIFM Directive and the AIFM Regulations.

The principal legislation under which the Company operates and which governs its shares is the CA 2006
and regulations made thereunder.

SHARE AND LOAN CAPITAL

On the incorporation of the Company, two ordinary shares were issued nil paid to the subscribers to the
memorandum of the Company, SDG Registrars Limited and SDG Secretaries Limited.

By ordinary and special resolutions passed by the Company on 11 July 2023, the Directors were authorised
in accordance with Section 551 of the CA 2006 to allot up to a maximum nominal amount of £202,712
(representing approximately 30% of the issued Shares as at 26 May 2023), for a period expiring at the
earlier of the conclusion of the Company’s next annual general meeting and 15 months from the passing
of the resolution (unless previously renewed, varied or revoked by the Company in general meeting) and
disapplied the pre-emption provisions of Section 561 of the CA 2006 in respect of any such allotment, for
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3.4

3.5

3.6

3.7

3.8

3.9

a period expiring at the earlier of the conclusion of the Company’s next annual general meeting and 15
months from the passing of the resolution (unless previously renewed, varied or revoked by the Company
in general meeting).

At the date of this document the issued fully paid share capital of the Company is:

Class of Nominal Issued (fully paid)

shares value

£ Number
Ordinary  0.1p 744,756 744,756,234
Shares

The issued fully paid share capital of the Company immediately after the Offer has closed (assuming (i)
the Offer is fully subscribed, including full utilisation of the over-allotment facility and (ii) that the Offer
Price is either 54.8p or 43.9p) will be as follows:

Class of shares  Nominal Issued (fully paid) Issued (fully paid)
value (Offer Price = 54.8p) (Offer Price = 43.9p)
£ Number £ Number
Ordinary Shares 0.1p 835,997 835,997,109 858,651 858,651,450

Other than the issue of New Shares under the Offer and the Shares to be issued under its Dividend
Reinvestment Scheme, the Company has no present intention to issue any Shares.

The Company does not have in issue any securities not representing share capital.

The provisions of Section 561(1) of CA 2006 (to the extent not disapplied subject to Sections 570 or 571
of the CA 2006) confer on shareholders certain rights of pre-emption in respect of the allotment of equity
securities (as defined in Section 560(1) of the CA 2006) which are, or are to be, paid up in cash and will
apply to the Company, except to the extent disapplied by the Company in a general meeting. Subject to
certain limited exceptions, unless the approval of the Shareholders in a general meeting is obtained, the
Company must normally offer shares to be issued for cash to holders on a pro rata basis.

The New Shares will be in registered form. No temporary documents of title will be issued and prior to
the issue of definitive certificates, transfers will be certified against the register. It is expected that
definitive share certificates for the New Shares not to be held through CREST will be posted to allottees
as soon as practicable following allotment of the relevant shares. It is important to note that there may
be a cost to replace the share certificate. New Shares to be held through CREST will be credited to CREST
accounts on Admission. CREST is a paperless settlement procedure enabling securities to be evidenced
otherwise than by a certificate and otherwise than by a written instrument. The Articles of the Company
permit the holding of shares in CREST.

The ISIN and SEDOL Codes of the Shares are GBO0OB17B3479 and B17B347 respectively.
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4.1

4.2

4.3

4.4

4.5

4.6

4.7

DIRECTORS’ INTERESTS

As at the date of this document the Directors and their immediate families have the following interests in
the issued share capital of the Company:

Director Number of Shares % of Issued Share Capital
Murray Steele 415,104 less than 0.1%
Christopher Powles 34,982 less than 0.1%
Alex Hambro 103,615 less than 0.1%
Claire Finn 20,711 less than 0.1%

Assuming that the Offer is fully subscribed, including full utilisation of the over-allotment facility, at an
Offer Price of 54.8p (assuming a NAV per Share of 51.7p, being the latest published NAV per Share of 53.1p
as at 31 July 2023 adjusted for the interim dividend of 1.4p per Share to be paid on 14 December 2023), the
interests of the Directors and their immediate families in the issued share capital of the Company
immediately following the Offer will be:

Director Number of Shares % of Issued Share Capital
Murray Steele 433,352 less than 0.1%
Christopher Powles 44,106 less than 0.1%
Alex Hambro 103,615 less than 0.1%
Claire Finn 38,959 less than 0.1%

At the date of this document, the Company is not aware of any person who has or will hold (after the Offer
has closed) directly or indirectly, voting rights representing 3% or more of the issued share capital of the
Company to which voting rights are attached or who could, directly or indirectly, jointly or severally,
exercise control over the Company.

The persons, including the Directors, referred to in paragraph 4.1 above, do not have voting rights in
respect of the share capital of the Company (issued or to be issued) which differ from any other
Shareholder.

The Company and the Directors are not aware of any arrangements, the operation of which may at a
subsequent date result in a change of control of the Company.

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.

In addition to their directorships of the Company, the Directors currently hold, and have during the five

years preceding the date of this document held, the following directorships, partnerships or been a
member of the senior management:
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Name

Murray Steele

Christopher Powles

Alex Hambro

Position

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Trustee

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Member

Name of company/partnership

Surface Generation Limited

WMB Steele (2009) & Co. Limited
AUGA Group AB

Kudos, Inc.

JWPS Trustees Limited

JWSEMPP Trustees Limited

James Walker Trustees Limited
James Walker Group Limited
London Internet Exchange Limited

Healthy Board Services Ltd

Susenco Management Limited

Flights Mill Community Hydro Power Limited

Mount Elgon Foundation

OTAQ plc

Oberon Investments Group plc

Oberon Securities Limited

Independent Wealth Planners UK Limited
IWP Advisory Holdings Limited

IWP Investments Limited

Time Partners Holdings Limited

IWP Holdings Ltd

Welbeck Ventures Ltd

Izon Science Limited New Zealand (Closed)

Welbeck Capital Partners LLP
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Member HF Partnership LLP Y

Director Izon Science Limited N
Director Crescent Capital Ill GP Limited Y
Director Bapco Closures Research Limited N
Director Bapco Closures Holdings Limited N
Director Whitley Asset Management Ltd Y
Director Crescent Capital Il GP Limited Y
Director Judges Scientific Plc Y
Director Halkin Development Limited N
Director Crescent Capital NI Limited Y
Director First Strategic Insight Ltd Y
Director Falanx Cyber Security Limited Y
Claire Finn Director Sparrows Capital Limited Y
Director The Law Debenture Corporation plc Y
Director Artemis Fund Managers Limited Y
Director St Joseph’s Catholic Primary School N
Director Baillie Gifford Shin Nippon Public Limited Y
Company
Director UBS Asset Management Life Ltd Y

The business address of all the Directors is 6 Floor, 33 Holborn, London ECIN 2HT.

4.8 None of the Directors has at any time within the last five years:

438.1 had any convictions (whether spent or unspent) in relation to offences involving fraud or dishonesty;

4.8.2 been the subject of any official public incrimination and/or sanctions by statutory or regulatory
authorities (including designated recognised professional bodies) or been disqualified by a court from
acting as a director of a company or from acting in the management or conduct of the affairs of any
company;

4.8.3 been a director or senior manager of a company which has been put into receivership, compulsory

liquidation, administration, company voluntary arrangement or any composition or arrangement with its
creditors generally or any class of its creditors; or
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48.4

4.9

4.10

411

been the subject of any bankruptcy or been subject to an individual voluntary arrangement or a
bankruptcy restrictions order.

There are no arrangements or understandings with major shareholders, customers, suppliers or others,
subject to which any Director was selected as a member of the administrative, management or supervisory
bodies or member of senior management.

There are no outstanding loans or guarantees provided by the Company for the benefit of any of the
Directors nor are there any loans or any guarantees provided by any of the Directors for the Company.

The Directors and, save as set out under the heading “Conflicts of Interest” in Part One, Octopus, do not
have any conflicts of interest between any duties carried out on behalf of the Company and their private
interests or other duties.

DIRECTORS’ LETTERS OF APPOINTMENT

Murray Steele and Christopher Powles were appointed as Directors on 28 September 2012 and Alex
Hambro was appointed as a Director on 19 December 2016 and Claire Finn was appointed as a Director on
21 September 2021. The Directors’ appointments are terminable on three months’ notice and no
arrangements have been entered into by the Company entitling the Directors to compensation for loss of
office nor have amounts been set aside to provide pension, retirement or similar benefits for them. Murray
Steele, as chair of the Company, is entitled to annual remuneration of £40,000, and Chris Powles, as chair
of the Audit Committee, is entitled to annual remuneration of £35,000, while the annual remuneration
receivable by Alex Hambro and Claire Finn is £30,000. Fees were last increased with effect from 1 February
2022, following a period of 5 years during which the Directors’ remuneration remained unchanged. None
of the Directors has a service contract with the Company and no such contract is proposed. In respect of
the year ended 31 January 2023 Murray Steele received £40,000, Christopher Powles received £35,000,
Alex Hambro received £30,000 and Claire Finn received £30,000. The Board has decided that, in addition
to the Company’s articles of association which require a Director to retire from office at or before the third
annual general meeting following the annual general meeting at which he last retired and was re-elected,
each year two Directors will offer themselves for re-election, which it believes to be in the best interests of
Shareholders.

THE COMPANY AND ITS SUBSIDIARIES
The Company does not have any subsidiaries.

OFFER AGREEMENT

Pursuant to an agreement dated 16 November 2023, between the Company (1), the Directors (2), Octopus
(3) and Howard Kennedy (4) 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
Offer. 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 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 nine years and has agreed to discharge all external costs of advice and the Company’s and their own
costs in respect of the Offer. Assuming a full subscription of £50 million under the Offer, including the over-
allotment facility, an initial fee of 5.5% will equal £2.75 million, which represents 0.7 per cent of the
Company’s net assets as shown in its unaudited financial statements for the 6 months ended 31 July 2023.
Under this agreement certain warranties have been given by the Company, the Directors and Octopus to
the other parties. 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.
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8.1

8.2

8.3

8.4

MATERIAL CONTRACTS

The following are the only contracts (not being contracts entered into in the ordinary course of business)
which have been entered into by the Company in the two years immediately preceding the date of this
document or which are expected to be entered into prior to Admission and which are, or may be, material
or which have been entered into at any time by the Company and which contain any provision under which
the Company has any obligation or entitlement which is, or may be, material to the Company as at the date
of this document:

The Offer Agreement, details of which are set out in paragraph 7 above.

An offer agreement dated 20 October 2022 (the “2022 Offer Agreement”), 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 for subscription that was launched on 20 October 2022 (the
“2022 Offer”) and Octopus agreed to use reasonable endeavours to procure subscribers for Shares under
the 2022 Offer. Under the 2022 Offer Agreement, Octopus was paid an initial fee of up to 5.5% of the funds
received under the 2022 Offer and an ongoing fee of 0.5% per annum of the NAV of the investment amounts
received from investors under the 2022 Offer who 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 the
Company’s and their own costs in respect of the 2022 Offer. Under this agreement certain warranties were
given by the Company, the Directors and Octopus to the other parties. 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.

An offer agreement dated 30 September 2021 (the “2021 Offer Agreement”), 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 for subscription that was launched on 30 September
2021 (the “2021 Offer”) and Octopus agreed to use reasonable endeavours to procure subscribers for
Shares under the 2021 Offer. Under the 2021 Offer Agreement, Octopus was paid an initial fee of up to
5.5% of the funds received under the 2021 Offer and an ongoing fee of 0.5% per annum of the NAV of the
investment amounts received from investors under the 2021 Offer who 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 the Company’s and their own costs in respect of the 2021 Offer. Under this agreement certain
warranties were given by the Company, the Directors and Octopus to the other parties. 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.

An offer agreement dated 25 September 2020 (the “2020 Offer Agreement”), 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 for subscription that was launched on 25 September
2020 (the “2020 Offer”) and Octopus agreed to use reasonable endeavours to procure subscribers for
Shares under the 2020 Offer. Under the 2020 Offer 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 NAV of the
investment amounts received from investors under the 2020 Offer who 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 the Company’s and their own costs in respect of the 2020 Offer. Under this agreement certain
warranties were given by the Company, the Directors and Octopus to the other parties. 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.
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8.6

The letters of appointment of the Directors, details of which are set out in paragraph 5 above.

An investment management agreement dated 27 July 2006, as varied by deeds of variation dated 16
August 2012, 28 April 2014, 24 October 2014, 2 November 2015 and 11 July 2019 and as varied and re-
stated on 21 September 2021 (the “IMA”) between the Company (1) and Octopus (2), pursuant to
which Octopus provides discretionary investment management and administration services to the
Company. The appointment of Octopus is terminable by either party on not less than 12 months’ notice
in writing and may also be terminated in circumstances of material breach by either of these parties.
Octopus receives an annual management fee of an amount equal to 2% of the net assets of the Company,
calculated on a daily basis using the Company’s latest published NAV per Share multiplied by the number
of Shares and payable quarterly in arrears, together with any applicable VAT thereon. Octopus also
receives an annual administration and accounting fee of an amount equal to 0.3% of the net assets of the
Company, calculated on a daily basis using the Company’s latest published NAV per Share multiplied by the
number of Shares and payable quarterly (plus VAT) and an annual company secretarial fee of £20,000
per annum payable annually or quarterly. Pursuant to the IMA Octopus shall arrange for, in a manner
satisfactory to each Board, the custody of the Company assets (the identity of any custodian being agreed
by the Board in advance), settlement of transactions and the banking of cash derived from transactions,
interest and dividends or other moneys received or collected for the benefit of the Company and charges
and expenses.

Pursuant to the IMA, Octopus is entitled to an annual performance related incentive fee in each accounting
period, subject to the total return being 100p at the end of the relevant period. The amount of the fee will
be equal to 20% of the amount by which the total return as at the end of the relevant period exceeds the
total return as at 31 January 2012 plus cumulative Bank of England base rate or, if greater, the highest total
return as at the end of the accounting period commencingon 1 February 2012 or any subsequent accounting
period.

The normal annual expenses of the Company under the IMA are capped each year at an amount agreed
between the Company and Octopus. The normal annual expenses are currently capped at an amount
equal to 3.3% of the Company’s net assets, this being the amount set on launch of the Company. Any
excess over this amount will be borne by Octopus. Normal annual expenses means the annual expenses
of the Company incurred in its ordinary course of business and includes the annual investment
management, administration, and secretarial fees, directors’ remuneration, normal fees payable to the
Company’s registrars, stockbroker, auditors, solicitors and VCT s