
  

 

  

Disclaimer: Attention of readers is drawn to important disclaimers printed at the end of this document  
 

NEWABLE EIS SCALE-UP FUND 3 
Newable Ventures Limited 

 Positives Issues 

Why Invest ► Strategy: Exposure to a portfolio of 
deep technology companies in 
sectors in which the team has 
expertise. 

► Track record: With the current 
structure and process in place for 
only five years, the track record 
lacks depth. 

The Investment 
Manager 

► Team: Diverse range of experience 
in team, with clear strategy and 
good support from its Investment 
Committee (IC) and  angel network. 

► Company size: Although  the 
investment team is small, the IC and 
angel network bring more than 
adequate scale to operations. 

Nuts & Bolts ► Duration: The Fund is evergreen, with quarterly (soon to be monthly) closings. 

► Diversification: The manager expects to provide between seven and ten 
investments for each closing. 

► Valuation: Usually changes at next financing or on writedown. 

Specific Fees ► Fees: Combination of direct fees and company charges. Unusually, fee rates decline 
over time. 

► Performance fee: Charged at 20% on aggregate returns over 110% of amount 
invested in companies on a portfolio basis. Charged on in-specie transfers. 

Risks ► Target returns: The target IRR of 20% or 3x capital suggests a high-risk investment 
strategy. 

► Companies: Supplying risk capital to early-stage technology companies at the start of 
commercialisation. There will be a spread of company returns as the successful ones 
will do very well, but those who fail may do so completely. 

 Manager information Contact details 

Analyst 
Brian Moretta 

020 7194 7622 
bm@hardmanandco.com 

 
► Scheme assets: £nil 

► Scheme target: £3m 

► EIS assets: £6.6m 

► Total FUM: £6.6m plus £10m from BBI 

► Scheme launch date: 2019 

 
Contact: 
Sanjeev Gordhan, Ventures Director 

+44 (0)7850 915 378 

Sanjeev.Gordhan@newable.co.uk  
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Factsheet 
 

Newable EIS Scale-Up Fund 3 
Product name Newable EIS Scale-Up Fund 3 
Fund Manager Newable Ventures Limited  (Newable) 
Tax eligibility EIS 
Target return IRR of 20% p.a. or 3x capital 
Target income None 
Type of product EIS fund 
Term Evergreen 
Sectors Technology 
Diversification:  
Number of companies 7-10 
(Expected) Gini coefficient 0.1-0.14 
  

Fees Amount Paid by 
Initial fees:   
Application fee 2.0% or 4.0% (incl. VAT) Investor 
Success fee 4.0% Investee company 
Dealing fee 0.35% Investor 
Annual fees:   
Management fee 1% (plus VAT) Investor – first year only 
Annual administration fee £75 Investor – first year only 
Monitoring fee Average of 1.2%  Investee company 
Exit fees:   
Performance fee 20% Investor – aggregate 

proceeds over 110% of 
total invested 

Dealing fee 0.35% Investor 
Re-registration fee £25 per holding Investor (if necessary) 
   
Advisor fee facilitation Yes 
Advisor fee amounts As agreed with investor 
HMRC Approved No 
Advance Assurance Yes, for each investment 
Reporting 6-monthly  
Minimum investment £20,000  
Current funds raised £nil 
Fundraising target £3m in current financial year 
Closing date(s) At least quarterly (will soon change to monthly) 
Expected exit method Mostly trade sale 

Source: Newable, Hardman & Co Research 
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Fund aims 
The Newable EIS Scale-Up Fund 3 is an investment management service conducted 
on a discretionary basis by the Fund Manager, which will provide a portfolio of 
investments in unquoted deep technology companies. The target return is an 
average annualised IRR of 20% or 3x capital. Returns will be focused on capital gains, 
and investors are unlikely to receive any dividends. The Fund is evergreen. 

Summary of risk areas 
Note: There are generic risks from investing in EIS or unquoted companies, in addition to 
the specific ones commented on below. Comments on relative risk refer to other EIS 
investments and not to wider investments. 

Investments 
Portfolio risk 
Each investment will be providing risk capital to an unquoted early-stage technology 
company across four sectors. Newable aims to provide between seven and ten 
companies in each portfolio, with roughly equal-size positions. Although sector 
diversification is limited, stock-specific risk should dominate market risk. 

The benchmark IRR of 20% p.a. suggests a high risk and seems appropriate for the 
strategy. 

Sourcing and external oversight 
Having been established for some time, and with a very active angel network, as 
well as several partnerships, Newable has an excellent sourcing network. The target 
of seven to ten companies is more than in previous funds, but should be achievable. 
The Investment Committee is very strong, having experienced members with a 
mixture of quoted and entrepreneurial investment backgrounds. 

Ongoing support and monitoring 
This is an area of demonstrable strength for Newable, as the larger organisation has 
a mandate to support SMEs, and supplies several services. A selected “lead investor’ 
from the angel network takes a board role, with the Newable team taking an 
observer role and also maintaining regular contact with management. Companies 
also continue to present regularly to the Investment Committee. 

Exits 
While the primary focus is expected to be trade sales, in practice, Newable has seen 
some exits through secondary sales. In these, investors in later rounds have bought 
out those who invested in earlier rounds. 

Advisor 
Team 
The Newable investment team is not large, but experienced and adequate for its 
scale of activities. The Investment Committee plays an active role, effectively 
increasing the scale of the team. These are complemented by its angel network, 
which also brings additional scale – especially in the Lead Investor role, which 
reduces some of the work that other managers do internally. The diligence process 
utilises expertise within its network, and many investments also have credible co-
investors. 
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Track record 
Since 2015, Newable has deployed £6.9m into 44 investments in 31 different 
companies. There have been four exits, two successful and two unsuccessful, with 
an aggregate gross return on capital of 1.7x. The, larger, unrealised portfolio, is 
showing a 25% uplift. Given that Newable’s process has been in place for only five 
years, it is not surprising that the track record lacks depth, although the exits give 
signs of promise. 

Regulation 
Product 
Advance Assurance is sought for each investment. 

Manager and advisor 
The Fund Manager is Newable Ventures Limited. It is FCA-registered (number 
843924) with appropriate permissions. Submissions to Companies House appear to 
be up to date. 

Risk analysis/commentary 
Newable appears to be a very well set-up company with a credible investment 
process. The team brings a range of experiences, and the focus seems to be well 
justified. While the track record lacks depth, the recent allocation of funds from 
British Business Investments (BBI) is a vote of confidence. 

Investors do need to be aware that they will be investing risk capital into early-stage 
technology companies. The involvement of Newable’s angel network, which brings 
experience of the appropriate area, provides an added degree of comfort. The use 
of the Lead Investor means a more specialist director is being added to investee 
companies. Newable also has a well-structured process for monitoring and 
supporting companies after investment. The unique infrastructure of the parent 
company is a potentially valuable addition too. 

Diversification is an important consideration for any investor – while the companies 
that succeed are likely to produce exceedingly good returns, those who do not may 
return little. Diversification within the Fund is limited, although typical for products 
in this area. This EIS fund should be considered in the context of an investor’s entire 
portfolio. 
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Investment process 
The Newable investment team was complemented by the acquisition of London 
Business Angels in 2017, and some of its process reflects that background. 

Deeper dig into process 
Newable’s focus is on “deep tech” companies – those where some sort of scientific 
or engineering discovery is applied to a real world problem. It is looking for 
companies that are at the start of their scale-up stage. In essence, it is looking for 
companies that have just achieved product-market fit: the technology or concept 
should be proven by showing some signs of getting traction with customers.  

In funding terms, Newable aims to fill the gap between seed and Series A funding. 
Investee companies will be expected to be ready for a Series A round in 12-18 
months.  

Newable will be focusing on four sectors: 

► Electronics: hardware components and firmware 

► Automation: AI, data science and cyber 

► MedTech: devices and diagnostics 

► Space: downstream data technologies 

Although Space is somewhat specific, the others are areas where there are large 
numbers of startups and, hence, plenty of investment opportunities. The choice of 
areas has been determined by the expertise of the investment team, together with 
the partners it has; these include Medcity (Med-tech), Alan Turing Institute 
(Electronics) and Seraphim Capital (Space). 

There are some specific additional criteria, which fit with Newable’s process and 
overall offering. Apart from the evidence of successful product development and 
revenue generation, these also include: 

► a very good management team, with a track record of building and exiting 
businesses; 

► a large, addressable market in the UK and, ideally, globally; and  

► a business model that can be scaled with revenue that will be predictable. 
Newable has a preference for B2B, but this is not a firm rule. 

Overall, the  targeted stage of development is common among EIS funds, although 
some of the sectors are not. The emphasis on the UK market is unusual. Supporting 
this is a strength of Newable’s other operations, although, given that one of these 
facilitates overseas trade, there is scope to support growth outside the UK too. 

Sourcing deals 
Newable has a wide-ranging sourcing network. The business angels (ranked the 
most active by Beauhurst) bring opportunities, as do Newable’s industry partners. In 
particular, the relationship with Seraphim Capital is important. Its Space Camp 
incubator is a source for that area, which seems likely to develop further, with a new 
partnership developing an angel group specialising in this area. 

Internal referrals from other parts of the Newable business have been growing. With 
the ventures operation being based on an acquired operation, efforts are under way 
to improve links. The Newable website is another source of applications, which has 
had some work done since our last review. Some basic filtering criteria have been 
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added to remove approaches that are clearly not suitable. Newable observes that all 
these sources have brought investments. 

Although Newable’s background is in supporting businesses in London and the 
South East, the Fund has less geographical bias. It estimates that around 50% of 
deals are outside those areas, observing that the valuation for these transactions 
tends to be significantly lower. 

Newable estimates that it receives around 1,500 enquiries a year. This is down from 
last year, due to the website filtering, which appears to have reduced numbers 
without affecting quality/suitability. The target for the number of investments is a 
step-up from previous years, but was reached in 2020 and, given the breadth of 
Newable’s sourcing, it should be achievable going forward. 

Decision-making 
The decision-making process for Newable has some differences from many other 
fund managers, mostly reflecting its history as a business angel group. 

All potential investments have to submit a slide deck or business plan to allow the 
team to establish their eligibility for the Fund. If eligible, the team scores each 
application for its level of readiness for investment and likely attraction to investors. 
The qualification list includes 13 key investment criteria.  

Around 10% of companies have preliminary calls with an investment analyst, with 
30% of these progressing to face-to-face meetings. SMEs can apply to present at 
Newable’s regular pitching events, where the participants are business angels and 
other early-stage investors. Typically, around 20 companies a year are selected to 
pitch, with around 40% of those going on to receive funding. These take place every 
six to eight weeks. 

Proposals that score highly enough will be subject to initial due diligence. This will 
include contact with the company, further analysis, and involvement internally of 
the Investment Manager and Investment Director.  

At this stage, a lead investor is chosen. This will be someone who will eventually 
mentor the company and be the appointed board member. This person may 
volunteer at the pitching stage or be approached by Newable’s team. The latter 
continues to assess the interests and experiences of potential lead investors in its 
angel group to help find candidates that are a good match. The investee company 
also has a say in who becomes the lead investor, particularly where more than one 
person is interested in the role. The lead investors will be consulted for their views 
during the diligence process, but will not have a direct say in any investment 
decisions. 

The next stage is a meeting with company management, chaired by the relevant 
member of the Investment Committee. If this is successful, negotiations on 
investment terms start, followed by issuing a term sheet. The latter is subject to 
commercial and legal due diligence.  

At this stage, the Investment Committee needs to approve the investment, and this 
will involve the whole committee meeting with management. 

The due diligence is the responsibility of the Investment Director. Oversight is 
provided by the in-house compliance officer, with support from the team and an 
independent sector expert. The latter may be part of the angel group or a contact 
of someone on the Investment Committee. Newable also utilises a set of checklists, 
which cover the range of areas that we would expect. These include financial, 
commercial, technical and legal, as well as site visits. 
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Overall, the decision-making process satisfies best practices with the sector. The 
lead investor addition is not unique, but does complement more standard processes. 

Historically, companies have received investments from Newable of up to 
£350,000, although, if the Fund reaches its targets, larger investments may occur. 
Typical rounds in which Newable participates are from £750,000 to £2m – so it 
should be possible to do this without changing its existing process. Historically, it 
has co-invested with other investors, many of which are other managers in the 
industry. In 2020, Newable won a £10m share of the British Business Investments’ 
Angel Fund. This will co-invest in 25% to 45% of any funding round into which 
Newable invests. As Newable appears to be becoming more successful in its EIS 
fundraising, co-investments with third-party managers seem likely to reduce going 
forward. 

As mentioned, the aim is for investors to receive seven to ten investments per 
subscription. This is a little more than previous funds, which should be welcome to 
investors. The amounts invested in each company will be broadly similar, with a limit 
of 30% for any one company. 

As noted, the intention is to provide a spread over four sectors: Space, MedTech, 
Automation and Electronics. The Fund will also aim to balance “higher-risk” 
investments with “lower-risk” ones, although the “lower” is more relative to other 
fund investments, rather than the investment world as a whole. 

Some investments may be follow-ons from existing investments, although the 
proportion is expected to be low.  

Exits 
Exits are expected to be via the usual routes, with trade sales dominating, although 
a few exits to date have been through follow-on investors buying out earlier ones. 
Newable guides investors to expect five to eight years for realisations. 

Governance and monitoring 
Advance Assurance is sought from HMRC on all investments prior to completion. 

All client assets, including shares and cash, are held by The Share Centre, under 
instruction from the fund manager. 

A report and valuation will be issued to investors twice a year, including a valuation 
and performance update. Newable uses BVCA methodologies when performing 
valuations.  

As indicated above, the norm is for the lead investor to take a board position. The 
lead investor is seen as the Fund’s representative, and Newable would look to meet 
with them at least quarterly. Newable usually also gets information rights for 
investee companies. A member of the team may go to board meetings as an 
observer, although this is more common in the earlier stages of a company’s 
development, when it needs the most support. 

The term sheet that Newable uses includes a normal range of provisions to protect 
EIS investors. These include EIS eligibility restrictions, pre-emption rights, leaver 
provisions and tag/drag-along rights. 

Newable will maintain regular, ongoing contact with management. This will include 
quarterly meetings with management and, separately, the lead investor. Every six 
months, the company is expected to update its business plan and present it to the 
Investment Committee.  
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Newable has an explicit strategy in place for when a company is underperforming. 
When the monitoring shows that a company is struggling, it proactively investigates 
the problems and looks to provide solutions from within its network.  

One of Newable’s strengths is the additional services that the group offers to SMEs. 
The group supports over 15,000 businesses a year, a number that has grown 
substantially since our last review. These services include:  

► Grant-writing services – Newable has raised over £15m for 50 businesses since 
2015, including some portfolio companies. 

► International trade advice – Newable has partnered with the Department for 
International Trade, and support can include access to trade missions, as well as 
advice and support. 

► Innovation consultancy – working with Innovate UK to fund programmes to 
generate IP, innovation capability and overseas connections. 

► Workspace – in 2018, Newable purchased Citibase, a supplier of flexible office 
space. Companies can access this on normal commercial terms. 

► Debt funding – while not appropriate for many companies in the Fund, it could 
be another option for those who need it. 

While these are potentially available to any company, investees who are already part 
of the Newable eco-system can be guided to the support in a timely way. 

Given the areas in which Newable is investing, it seems likely that many investments 
will require follow-on funding. With Newable having various co-investment 
partnerships, funding may be available either from its own funds or through its 
partners. 

Track record 
Newable has created funds every year since 2010, each investing in around half-a-
dozen companies. Prior to 2015, Newable co-invested with Angels who effectively 
led the decision-making. Since then, the funds have been run by the internal team, 
with the processes and structures in place as described (with a little evolution). 
Because of this, we only look at the track record since then. 

Over this period, £6.9m has been deployed in 44 investments in 31 different 
companies. Of these, two companies have successfully exited, although one was 
after only 18 months. Another two companies have failed. The aggregate gross RoI 
was 72%.  

The remaining portfolio, which has received £5.3m of the investment, shows an 
aggregate unrealised uplift of 25%. Of these investments, 18 are showing an uplift 
and 7 a writedown. Many of the writedowns are quite aggressive. 

Given that Newable’s process has been in place for only five years, it is not surprising 
that the track record lacks depth, although the exits give signs of promise. 

Fees 
The fees for the Fund are set out in the table on page 3. Most of the fees are 
straightforward, other than as noted below. 

Annual fees 
The management fee and annual administration fee payable by investors are only 
charged in the first year. 
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The monitoring fee that is charged to investee companies averages 1.2% p.a., and 
may be payable for three to five years. The actual amounts may vary and have been 
up to 2%. 

Exit fees 
The performance fee has a threshold of 110% of the aggregate amount invested in 
companies. This will be higher than the subscription, but offset by the application 
fee. The performance fee is based on the aggregate capital return over the investor 
subscription, and is charged after the other fees. Unusually, the performance fee 
may be payable on in-specie transfers. 

The re-registration fee is only payable in the event of in-specie transfers out of the 
nominee’s name. 

The lead investor will get a director’s fee for its board role. This is not payable to 
Newable. Given that the investee company will look to grow its board, we 
understand the fee is of a normal amount for such roles. 

Fundraising targets 
Newable aims to raise £10m p.a., but has reduced its target to £3m for the current 
year. The Fund will operate with quarterly closes, with plans to increase this to 
monthly in the near future. It aims to deploy funds within 9-12 months, although it 
notes that the pandemic has slowed investment in 2020, and it expects that it will 
take 13 months for the cohort to be invested at the time of writing. 

The minimum subscription is £20,000, although this can be reduced at the 
manager’s discretion. 

Newable has not supplied an average, but says that EIS3 certificates are usually 
delivered in one to three months from investment.  



Newable EIS Scale-Up Fund 3  
 

  

7 December 2020 11 
 

Investment advisor 
Newable started as Greater London Enterprise Limited, with the aim of supporting 
SMEs in London. It has broadened its operations over time. These include grant-
writing services, running trade missions, innovation consulting, and growth and debt 
funding. 

London Business Angels started as part of Greater London Enterprise. It then split 
away, and was subsequently bought back in 2017. 

The members of the Investment Committee are indicated in the list below. The 
members have a wide range of experience and bring significant independence to 
their oversight. Although the investment team within Newable is not large, the IC 
members are active and significantly increase the effective scale. The angel network 
and support from the wider Newable organisation also add to this. The infrastructure 
seems adequate for the current scale of activity. 

People 
Hitesh Thakrar – Chairman of Investment Committee 
Has spent the bulk of his career in asset management, focusing on technology and 
healthcare. He has had roles at, inter alia, Morley, New Star and Abu Dhabi 
Investment Authority. Since 2015, he has held a variety of roles in the 
entrepreneurial area, including being a partner at Syncona and Managing Partner at 
London Business Angels. 

Anthony Clarke – Director and Investment Committee 
A Chartered Accountant who started with Deloitte Haskins & Sells. He is a co-
founder of two Seraphim Capital funds, co-founder of the UK Business Angels 
Association and President Emeritus of the European Business Angels Network. 

Charles Breese –Investment Committee 
Qualified as a Chartered Accountant with Peat Marwick (KPMG). He developed the 
SMARTCo investing approach, and has been marketing research based on this since 
2008. He is the MD of Larpent Newton and a Director of Hygea VCT. 

Avantika Gupta – Associate Investment Director 
Spent the first two years of her career as a Commercialisation Analyst in New 
Zealand. After a short spell with ReachLocal Australia & New Zealand, she became 
an Account Manager at BioPacific Partners. She joined Newable in June 2020. 

Michael Walsh – Managing Director, CFO and Investment Committee 
Another Chartered Accountant, he qualified with PWC. He has spent most of his 
career in asset management, working at Credit Suisse, Deutsche Asset Management 
and Barclays Global Investors. He was Global COO at Apax Partners before joining 
Newable in 2010. 

Rita Dhut – Investment Committee 
Started her career as a fund manager at M&G, before joining Aviva in 2001. Since 
2012, she has managed family investments, as well as taking several non-executive 
roles, including JPMorgan European Investment Trust. 

Dan Hayes – Investment Committee 
Has had a variety of buy- and sell-side roles. He was portfolio manager at ING before 
working in equity sales at Credit Suisse, and as a Director at Capital SCF. He was a 
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Senior Fund Manager at the Abu Dhabi Investment Authority before becoming an 
angel investor in 2016. 

Bhupinder Grewal – Investment Committee 
Started in 1998 in digital development at Deutsche Bank, before becoming a Data 
Manager at FTSE in 2006. He followed this with analyst, project management and 
consulting roles at RBS, DataGenic, Lloyds Banking Group and HSBC. 

Sanjeev Gordhan – Ventures Director 
Started as an entrepreneur, growing and selling his own business. Prior to joining 
Newable, Sanjeev spent five years as a Wealth Manager with Mattioli Woods 
specialising in venture capital.  
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Appendix 1 – due diligence summary 
 

Summary of core due diligence questions 
Manager Newable Ventures Limited  
Founded 2016 Hardman & Co 
Type Private limited company  Hardman & Co 
Ownership Newable Capital Group Limited  

(see below) 
Hardman & Co 

FCA registration Yes – 843924 Hardman & Co 
Solvency Confirmed Hardman & Co 
EISA member Yes Hardman & Co 
   
Administrator and Custodian   
Company The Share Centre Information Memorandum 
FCA registration Yes – 146768 Hardman & Co 

Source: Hardman & Co Research 
 

The Manager of the Fund is Newable Ventures Limited. Its FCA authorisation is as 
a Small Authorised UK AIFM, which can conduct venture capital business only. The 
last accounts (31 March 2019) were for a dormant company with £1 of capital, 
although we note that the group as a whole has ample resources. Newable was 
previously an appointed representative or Larpent Newton. Now it is directly 
regulated, we understand Newable Ventures will cease to be dormant. 

The ultimate parent of Newable Ventures Limited is Newable Limited. This is a 
private company, limited by guarantee without share capital, and is owned by various 
London boroughs. Newable Ventures Limited has been dormant, with the manager 
trading through Newable Private Investing, another company whose ultimate parent 
is Newable Limited. We understand that this has changed in the current financial 
year, with all regulated activity now taking place through Newable Ventures Limited. 
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Appendix 2 – example fee 
calculations 
This calculates the estimated total amount payable to the manager under certain 
assumptions. 

 

Basic assumptions 
Term 5 years 
Investor amount £100,000 
Company investment £500,000 
VAT on company fees is offset against revenue  

Source: Hardman & Co Research 

 

Calculations 
  Hardman & Co standard Target  
Gross return 
Amount (pre-tax relief)  -50% 

£100,000 
0% 

£100,000 
50% 

£100,000 
200% 

£100,000 
 

Initial fees Rate      
Application fee 4.00% £4,000 £4,000 £4,000 £4,000  
Dealing fee 0.25% £350 £350 £350 £350  
Success fee (company) 4.0% £3,775 £3,775 £3,775 £3,775  
Total   £8,125 £8,125 £8,125 £8,125  
       
Annual fees – payable for one year only       
Manager (deducted upfront) 1% + VAT  £1,200 £1,200 £1,200 £1,200  
Annual administration fee £75 £75 £75 £75 £75  
Net investment   £94,375 £94,375 £94,375 £94,375  
       
Annual fees – from company        
Monitoring fee  1.2% p.a.  £5,663 £5,663 £5,663 £5,663  
Gross fund after investment return  £47,188 £94,375 £141,563 £283,125  
       
Exit fees       
Dealing 0.35% £165 £330 £495 £991  
Performance 20% over 110% £0 £0 £7,451 £35,664  
       
Net amount to investor  £47,022 £94,045 £133,616 £246,470  
Gain (pre-tax relief)  -£52,978 -£5,955 £33,616 £146,470  
Gain (post-tax relief)  -£24,665 £22,357 £61,929 £174,782  
Total fees to manager  £15,228 £15,393 £23,009 £51,718  

Source: Hardman & Co Research 
Notes: post-tax relief figures assume initial income tax relief only; other reliefs may be available to investors 

 

 

  



Newable EIS Scale-Up Fund 3  
 

  

7 December 2020 15 
 

Disclaimer 
Hardman & Co provides professional independent research services and all information used in the publication of this report has been compiled from publicly 
available sources that are believed to be reliable. However, no guarantee, warranty or representation, express or implied, can be given by Hardman & Co as to the 
accuracy, adequacy or completeness of the information contained in this research and they are not responsible for any errors or omissions or results obtained 
from use of such information. Neither Hardman & Co, nor any affiliates, officers, directors or employees accept any liability or responsibility in respect of the 
information which is subject to change without notice and may only be correct at the stated date of their issue, except in the case of gross negligence, fraud or 
wilful misconduct. In no event will Hardman & Co, its affiliates or any such parties be liable to you for any direct, special, indirect, consequential, incidental damages 
or any other damages of any kind even if Hardman & Co has been advised of the possibility thereof.    

This research has been prepared purely for information purposes, and nothing in this report should be construed as an offer, or the solicitation of an offer, to buy 
or sell any security, product, service or investment. The research reflects the objective views of the analyst(s) named on the front page and does not constitute 
investment advice.  However, the companies or legal entities covered in this research may pay us a fixed fee in order for this research to be made available. A full 
list of companies or legal entities that have paid us for coverage within the past 12 months can be viewed at http://www.hardmanandco.com/legals/research-
disclosures. Hardman may provide other investment banking services to the companies or legal entities mentioned in this report. 

Hardman & Co has a personal dealing policy which restricts staff and consultants’ dealing in shares, bonds or other related instruments of companies or legal entities 
which pay Hardman & Co for any services, including research. No Hardman & Co staff, consultants or officers are employed or engaged by the companies or legal 
entities covered by this document in any capacity other than through Hardman & Co.  

Hardman & Co does not buy or sell shares, either for their own account or for other parties and neither do they undertake investment business. We may provide 
investment banking services to corporate clients. Hardman & Co does not make recommendations. Accordingly, they do not publish records of their past 
recommendations. Where a Fair Value price is given in a research note, such as a DCF or peer comparison, this is the theoretical result of a study of a range of 
possible outcomes, and not a forecast of a likely share price. Hardman & Co may publish further notes on these securities, companies and legal entities but has no 
scheduled commitment and may cease to follow these securities, companies and legal entities without notice. 

The information provided in this document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or 
use would be contrary to law or regulation or which would subject Hardman & Co or its affiliates to any registration requirement within such jurisdiction or country. 

Some or all alternative investments may not be suitable for certain investors. Investments in small and mid-cap corporations and foreign entities are speculative 
and involve a high degree of risk. An investor could lose all or a substantial amount of his or her investment. Investments may be leveraged and performance may 
be volatile; they may have high fees and expenses that reduce returns. Securities or legal entities mentioned in this document may not be suitable or appropriate 
for all investors. Where this document refers to a particular tax treatment, the tax treatment will depend on each investor’s particular circumstances and may be 
subject to future change. Each investor’s particular needs, investment objectives and financial situation were not taken into account in the preparation of this 
document and the material contained herein. Each investor must make his or her own independent decisions and obtain their own independent advice regarding 
any information, projects, securities, tax treatment or financial instruments mentioned herein. The fact that Hardman & Co has made available through this 
document various information constitutes neither a recommendation to enter into a particular transaction nor a representation that any financial instrument is 
suitable or appropriate for you. Each investor should consider whether an investment strategy of the purchase or sale of any product or security is appropriate for 
them in the light of their investment needs, objectives and financial circumstances.  

This document constitutes a ‘financial promotion’ for the purposes of section 21 Financial Services and Markets Act 2000 (United Kingdom) (‘FSMA’) and 
accordingly has been approved by Capital Markets Strategy Ltd which is authorised and regulated by the Financial Conduct Authority (FCA).  

No part of this document may be reproduced, stored in a retrieval system or transmitted in any form or by any means, mechanical, photocopying, recording or 
otherwise, without prior permission from Hardman & Co. By accepting this document, the recipient agrees to be bound by the limitations set out in this notice. 
This notice shall be governed and construed in accordance with English law. Hardman Research Ltd, trading as Hardman & Co, is an appointed representative of 
Capital Markets Strategy Ltd and is authorised and regulated by the FCA under registration number 600843. Hardman Research Ltd is registered at Companies 
House with number 8256259. 

(Disclaimer Version 8 – Effective from August 2018) 

 

Our Click here to read our status under MiFID II (Disclaimer Version 8 – Effective from August 2018 under MiFID II 
 

 

 

 

 

 

http://www.hardmanandco.com/legals/research-disclosures
http://www.hardmanandco.com/legals/research-disclosures
https://www.hardmanandco.com/our-status-under-mifid-ii/


 

www.hardmanandco.com 35 New Broad Street 
London 

EC2M 1NH 

+44(0)20 7194 7622 

taxenhancedservices@hardmanandco.com 
 

 


	Factsheet
	Fund aims
	Summary of risk areas
	Investments
	Portfolio risk
	Sourcing and external oversight
	Ongoing support and monitoring
	Exits

	Advisor
	Team
	Track record

	Regulation
	Product
	Manager and advisor


	Risk analysis/commentary

	Investment process
	Deeper dig into process
	Sourcing deals
	Decision-making
	Exits

	Governance and monitoring
	Track record
	Fees
	Annual fees
	Exit fees
	Fundraising targets


	Investment advisor
	People
	Hitesh Thakrar – Chairman of Investment Committee
	Anthony Clarke – Director and Investment Committee
	Charles Breese –Investment Committee
	Avantika Gupta – Associate Investment Director
	Michael Walsh – Managing Director, CFO and Investment Committee
	Rita Dhut – Investment Committee
	Dan Hayes – Investment Committee
	Bhupinder Grewal – Investment Committee
	Sanjeev Gordhan – Ventures Director


	Appendix 1 – due diligence summary
	Appendix 2 – example fee calculations
	Disclaimer

