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INTRODUCTION

Harwell Capital was established to o!er HNW (high-net worth) investors the
opportunity to invest in privately held technology companies at lower levels than
o!ered by venture capital funds, allowing investors to build their own technology
portfolio with the potential to deliver superior returns and capital growth.
At Harwell Capital, we believe that innovation and
new technology will be a major driver of growth,
and can deliver superior returns to investors.
We focus on technology companies
based in the UK, which has a reputation
for world-class research with 70 Nobel
Prizes won by UK scientists and four UK
universities - Oxford University,
Cambridge University, Imperial College
London and University College London ranked in the top 6 worldwide with
research income of over £1.4bn p.a.
The company is a"liated with Midven, a
successful venture capital fund manager
authorized and regulated by the UK
Financial Conduct Authority with a track
record of 13 successful exits in the last 6
years generating an average cash
multiple return of approx. 6 times,
and many more prior to this.

Midven operates #ve funds, including
the Rainbow Seed Fund which it was
selected by the Department of Business
Innovation and Skills to manage when it
was established in 2001 with UK
government investment to fund the
commercialisation of technology
developed across the UK publicly funded
research establishments.

Harwell Capital works with a dedicated
team at Midven to identify the most
attractive opportunities meeting its
investment criteria both amongst the
more than 100 companies in Midven's
portfolio. In addition, Midven has
dedicated resources focussed on
identifying attractive technology
companies from across the UK through
its long established networks.
We also identify technology companies
from other groups with a strong
research pedigree. One of these is
Imperial Innovations Group plc,
originally founded as the technology
transfer o"ce of Imperial College
London, which in was listed on the AIN
marked in 2006 and in 2011 expanded
its scope to invest in opportunities
arising from IP developed at Oxford,
Cambridge, Imperial College London
and University College London.

Imperial Innovations has holdings in 93
portfolio companies, with a total of
£176m invested since the IPO in 2006.
The company has designed a robust
and transparent investment structure
with its legal advisors, leading Cayman
Islands law #rm Ogier. Administration
is handled in Jersey by Alter Domus, a
funds service provider with US$48bn of
assets under administration serving 8
of the 10 largest private equity houses
in the world and supported from the
group's Jersey base by Harwell Capital
(Jersey) Ltd., which is licensed and
regulated by the Jersey Financial
Services Commission.
Harwell Capital o!ers exciting
opportunities to invest in these
compelling technologies, which we
believe will o!er attractive potential
returns.

INVESTMENT STRATEGY

FUND-RAISING

Harwell Capital's strategy is to source opportunities offering
superior long-term capital appreciation through investments in
technology companies, a focus which we believe is underpinned
by the global drivers of demand for new technology:

We carry out a comprehensive due diligence process on each
company for which we undertake to raise funding, including
company visits and conference calls.

• Communication networks meet
the demand for voice and data
communication as well as the
convergence with digital media
content platforms and devices
• Ageing demographics and
health fears drive demand for
medical applications
• Physical or cyber-security and

• Environmental awareness has
heightened the need for

Each company is then required to provide a presentation as well as a detailed
Information Memorandum for investors, and we generally also commission a short
6-8 minute video in which the senior management team can present the technology
and the commercial opportunity directly to prospective investors.

sustainable solutions to many
problems from waste to energy
• Squeezed corporate budgets
have increased the focus on
enhancing e!ciency and
reducing costs through the use
of technology

terrorism threats drive demand
for security technology
We look for companies that meet our investment criteria: patentable, di!erentiated
technology with strong IP; clearly identi#ed addressable markets; scalable business
models; attractive valuations; and above all strong management teams.
We look for established businesses with exciting technologies meeting our
investment criteria, but above all we visit companies and meet the people behind
them. We back management teams with both vision and the single-minded focus to
deliver results.

Each individual investment will usually
represent a signi#cant minority equity
position in the portfolio company,
usually in the range of 5% to 25% of a
portfolio company's equity.
The terms of each fund-raising
engagement are written into a
subscription or investment agreement.
Together with the company's Articles of
Association and sometimes an additional
shareholders' agreement, these
together cover all rights and minority
protections, corporate governance and
shareholder consent provisions.

We monitor the progress of all our
portfolio companies closely, and these
agreements also include our rights to
appoint a Non-Executive Director or
Observer to the Board, depending on our
interest in the company. Our partners
Midven act as Observer on the Boards of
most of our portfolio companies and
report regularly to us.

INVESTMENT STRUCTURE
Together with its legal advisors, leading Cayman Islands law
firm Ogier, Harwell Capital has designed a robust and
transparent investment structure meeting the requirements of
a broad range of investors that will stand up to the most
rigorous due diligence
The key requirements for all investors
are that any structure be (i) easy to
understand, (ii) fully transparent, (iii)
mitigate any counterparty risk, (iv)
protect investors' rights, (v) properly
align the investors' interests with
those of Harwell Capital and its
partners, and (vi) where possible be
tax-e!cient.

All investments will be made in a
Cayman Islands SPC or Segregated
Portfolio Company, with a separate SP
or Segregated Portfolio established for
each investee company. The SPC will
represent clients' interests in the
investee company, also o!ering an
attractive solution for the investee
companies that allows them to

raise funding from a number of investors
whilst maintaining a clean share register
and dealing with one shareholder on an
ongoing basis.
Harwell Capital SPC issues Participating
Shares in the Segregated Portfolio
speci#c to the underlying technology
company investment to investors, with
the rights of investors, risk factors and
Harwell structure set out in detail in the
o!ering documents drawn up by Ogier.
These comprise the Subscription
Agreement (including Application Form),
Private O!ering Memorandum (POM)
and Supplement to the POM speci#c to

each investment opportunity. The Private
O!ering Memorandum sets out the
general investment terms in detail, with
comprehensive coverage of the risk
factors involved. The Supplement sets
out the speci#c terms of each
investment, with risk factors speci#c to
each technology and company's
particular stage of development.
Shares issued to smaller investors will
not carry voting rights in the Segregated
Portfolio, but their interests will be
protected in certain key decisions. For
larger investments, bespoke deals can be
structured.

JERSEY ADMINISTRATION
With a reputation as a leading finance centre built up over 50 years, Jersey has funds under administration of £201bn and banking
deposits of over £150bn. Rated as one of the best international financial centres globally by the IMF, along with the UK and the US, the
British Crown Dependency has a robust, modern and sophisticated legal framework with its own judicial system.
Harwell Capital (Jersey) Ltd. is licensed and regulated by
the Jersey Financial Services Commission, and acts as
investment adviser to Harwell Capital SPC, assisting the
company in sourcing new investment opportunities and
providing general administration support from the group's
Jersey base.
Harwell Capital SPC has
appointed Alter Domus
(Jersey) Ltd, a fund services
provider regulated by the
Jersey Financial Services
Commission, to administer
the company's segregated
portfolios, handle the
processing of applications
and act as sole signatory to
each segregated portfolio's
bank accounts held with
Royal Bank of Scotland
International (RBSI) in
Jersey.
Alter Domus was founded in
2003 in Luxembourg as a
spin-out from a Big Four

accountancy practice, and
has 600 employees
worldwide with US$48bn in
assets under administration.
The company serves 8 of the
10 largest private equity
houses in the world and 6 of
the 10 largest real estate
#rms.
The application process has
been designed to provide
reassurance to both
investors and the companies
we are engaged by to raise
funding for that the process
is handled at arm's length by
Alter Domus in a wellregulated jurisdiction.

JERSEY ADMINISTRATION (CONTD.)
Alter Domus has invested in an
advanced technology platform with
online content management and a
highly secure client portal allowing
Harwell Capital to monitor the
processing of applications 24/7 with an
encrypted connection and one-time
password.
RBSI has an established position in
Jersey providing banking facilities to
the funds industry, with a dedicated
local support team and an online eQ
banking platform designed speci#cally
to cater for the requirements of fund
services companies and giving them
access to exactly the same information
as RBSI's own internal systems.
All completed Subscription Agreements
are sent to Alter Domus in Jersey. Alter
Domus' #rst step is to complete the
AML (anti-money laundering) checks, a
process which meets all the relevant

Jersey legal requirements and is
equivalent to internationally recognised
standards.
As soon as the completed application
form has been sent to Alter Domus, the
investor remits funds to the relevant
segregated portfolio account held with
RBSI, which is operated by Alter Domus.
Funds are held in this account until the
amount to be raised for the investee
company has been reached, at which
point Alter Domus transfers the funds
to the UK company for the purchase of
shares.
Once the shares have been issued to
the Harwell Capital segregated
portfolio (SP) by the investee company,
Alter Domus will in turn issue the shares
in the SP to the Harwell investors, and a
share certi#cate is issued and couriered
to them.

INVESTOR RELATIONS
At Harwell Capital, regular
communication with our
investors lies at the heart of
everything we do, and a
communications strategy has
been developed to ensure
investors are kept fully updated
on the performance of their
investment.

We distribute quarterly updates to
investors, incorporating information
provided by each of the portfolio
companies and our Board Observers. This
will include a management commentary
on the progress made with the business
during the quarter, including the
technology and commercial milestones
achieved, together with key #nancial
data.
Updates or press releases will also be
circulated to investors from time to time
when there has been a key milestone
development in a portfolio company.

MIDVEN
Midven Ltd is a specialist venture capital company licensed by the UK Financial Conduct Authority (FCA), providing funding to fastgrowing small and medium-sized enterprises through a series of five managed funds, with £61m under management. Founded in
Birmingham in 1992, with a focus on supporting SMEs in the Midlands, a management buy-out was completed in October 2007 when the
investment team acquired the business from the original founders.
The company comprises a 19 strong team, with backgrounds spanning chartered accountancy, investment banking, law, science and engineering. The Board is shown in
Appendix 1. Midven manages #ve funds, four of which provide funding to fast-growing SMEs in the Midlands and the #fth being the Rainbow Seed Fund:
The HSBC
Enterprise Fund
for the Midlands is
a £6.4m fund with funding mainly
provided by HSBC and the European
Investment Bank. The fund invested
in 39 Midlands based companies.
Since 1996, according to BVCA data,
its performance puts the fund in the
top 10% of all funds established at
that time.
The Advantage Growth
Fund is a £17.5m fund
established in 2003, with
funding from the then
Department of Trade & Industry, the
European Investment Fund, Barclays
Bank, Royal Bank of Scotland, HSBC,
and the Universities of Warwick,
Coventry, Aston, Birmingham and
Central England. It has invested in 46
companies and achieved a number of
high profile exits to date.

The Early
Advantage
Fund is an £8m
fund launched in December 2009,
targeting early-stage technology and
funded by the Department for
Business Innovation and Skills and the
European Regional Development
Fund (ERDF). As at 31 December 2012
it had supported 26 companies.
The Exceed Midlands
Advantage Fund is an
£18.4m fund
supporting growing businesses
across the West Midlands,
established in March 2010 with
funding from Lloyds Development
Capital (LDC), Department for
Business Innovation and Skills and the
European Regional Development
Fund (ERDF). As at 31 December 2012
the Fund had invested in 20
companies.

The Rainbow Seed Fund was
established in September 2001, and
launched in May 2002 with initial
funding of £4m
from the UK
Government,
now increased
to £24m. It comprises a partnership
of 10 leading publicly funded
research centres, structured as a
limited partnership, with Midven
responsible for the investment
activity of the fund.

The fund works closely with the
technology transfer offices of the
Partners to identify potential
investments and appropriate
resources to accelerate the
development of the technologies.
Many of the technologies from the
partner network Rainbow invests in
can be transformative for their
industries, but the science involved in
disciplines such as physics and biotech
can require longer development
timeframes.

The Rainbow Seed Fund partner
network provides a very broad base of
research from which to make
investments in promising spin-out
companies. Rainbow's strategy is to
make investment in early stage
spinout companies or projects arising
from the partners' research. The fund
can invest up to £500,000 in any one
company or project.

Rainbow generally invests at an earlier
stage than other VCs would, even
before proof of concept, and so the
time from investment to exit is
generally expected to be 2-3 years
longer than the average 7 year
holding for a venture fund.

MIDVEN EXITS
Track record is all important when evaluating investments. Midven has a track record of delivering class leading returns, including 13
exits in the last 6 years. The most high profile recent exit delivered a 35x return and is shown below, together with a selection of others.

Scriptswitch is the leading provider of
software to support GPs with patient
safety information, drug switch
recommendations and dosage
optimisation information at the point
of prescription. Midven invested at a
time when the company was still
largely focused on product
development, had minimal sales and
was operating without a fully fledged
management team. Scriptswitch was
sold for a cash multiple return of over
35 times and an IRR in excess of 100%
for Midven.
Ardentia is a supplier of world class
business intelligence solutions for the
healthcare market. It is the market
leader in the UK with customers
across all aspects of the NHS. The
company was acquired in 2011,
generating a cash multiple return to
Midven of just under 7 times.

Dynamic Change developed a webbased performance management
software tool, Performance
Accelerator, an online integrated
corporate governance solution for
organisations which is the market
leader in its chosen market, the NHS.
Midven achieved an 8 times return.
Occam Systems is a leading supplier
of software for managing student
accommodation and university
events. Midven achieved a pro#table
exit for an undisclosed sum in 2010
following a Management Buy-Out.
MVI Technology developed 'out of
the box' realtime shop & oor capture
and performance management
solutions. The software provided a
unique competitive edge resulting in
rapid increases in productivity and
quality compliance for users. Midven
achieved an IRR return of 90% on
exit.

Minivator was the world's second
largest manufacturer of stair lifts,
o!ering stair and bath lifts for use in
both domestic and public situations.
An exit was achieved through a
secondary buy-out for a cash multiple
return of 7 times.
Isys Interactive Systems is a market
leader in the supply of waste and
recycling software, producing
integrated waste management
systems meeting both local and
national waste and recycling
requirements. Midven achieved a 3
times cash multiple return on exit
through a management buy-back.
Chameleon BioSurfaces is a leading
developer of advanced polymer
coatings for implantable medical
devices, for improved
biocompatibility, conformal coverage,
electrical performance and drug
release. The company was sold to
Biotectix for an undisclosed sum.

Orbital Optics holds the exclusive
licence to patented high-resolution
optical cameras developed by the
Space Science and Technology
Department of the Rutherford
Appleton Laboratory. The company
was sold to MDA of Canada for am
IRR return of 20% in less than 1 year.
Midland Industrial Glass is a
specialist glass processor, supplying a
range of products, including
toughened glass and mirror, to the
retail, transport, balustrading and
street furniture markets. An exit was
achieved in 2011 through a secondary
management buy-out, generating an
overall 7 times cash multiple return
for Midven.
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Lontra is a Cleantech company developing energy saving
compressors and engines, with grant support from the Carbon
Trust.
The Blade Compressor is an innovative
design which delivers e!ciency gains
of 20% over competing technologies,
using a rotating blade which passes
through a slot in a rotating disc once
per cycle. This is suitable for various
industrial air markets, blowers and
process gas applications. Lontra's
initial focus is on wastewater aeration,
automotive superchargers and the
industrial air market.
The Blade Supercharger is an e"cient,
variable mass &ow, positive
displacement supercharger. Using the
core design of the Blade Compressor, it
optimises engine performance and has
unique abilities to match the
requirements for heavily downsized
powertrains, both gasoline and diesel.

Claresys was established as a spin-out from the UK Defence
Science & Technology Laboratory (Dstl) to exploit Dstl patented
designs for highly covert surveillance camera lens systems.
The latest products added to the range
are aimed at the much larger Directed
Surveillance sector watching targets
covertly in public locations. These
products are typically used to watch
targets in urban or rural environments
going about their normal business.

The Lindsey Engine is a patented
engine design developed from the
Blade Compressor, and sharing the
basic mechanical design, that could
potentially deliver signi#cant
improvements in e"ciency of up to
37% over traditional engines.

The initial products launched were
aimed at what the industry refers to
as Intrusive Surveillance watching
people in private locations such as
their homes or o!ces.
These products include the COSE
pinhole lens, which offers 120 degree
pan and tilt together with 10x zoom
capability, all through a 1mm pinhole
with no moving parts.

Sophisticated integrated control
systems and analytics processors also
allow imagery to be transmitted
automatically to command posts, and
incorporate face recognition and gait
recognition capability.
The company has launched a range of
products to address the US$13.5bn
surveillance market, which is forecast
to grow to US$39bn by 2020.
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Duvas Technologies was established after years of research at
Imperial College London, one of the world's top 10 research
universities.
Duvas has developed patented,
innovative, real-time, multi-species gas
sensors for Oil & Gas, Air Quality
Management and Defence & Security
markets.
Duvas has developed a new approach
for multi-species gas analysis in mobile
form producing instantaneous, dynamic
readouts - and the geographic mapping
of gas concentrations in real-time.
It is capable of measuring a large range
of gases 'visible' in the UV spectrum.
All gases absorb light di!erently, hence

creating a unique '#ngerprint' for each
gas.
The WHO (World Health Organisation)
estimates that 1.2m people die each
year from air pollution, and in the UK
alone that #gure is estimated at 50,000
p.a.
It can detect more than 50 gases
simultaneously, can be hand-carried,
stationary or vehicle mounted, and has
much lower ongoing costs than its
competitors.

MHA Lighting is an award-winning LED lighting manufacturer
providing a range of solutions to the commercial and industrial
sectors.
It is the only known LED lighting
manufacturer to shine light sideways
into encapsulation, thereby avoiding
direct contact with the eye and
providing a safe and e!cient light
output.
The technology uses acrylic rods and
waveguide technology to focus and
control the light output, reducing the
number of LEDs required. The
technology o!ers advantages over other
LED manufacturers as it replicates the
light quality and uniformity of traditional
lighting.
This enables MHA Lighting to o!er all
the bene#ts of LED lighting without
compromising on light quality.
The global lighting market is worth US
$70bn and with the signi#cant #nancial
and environmental bene#ts, the LED
lighting sector is growing at almost 50%

annually and expected to account for
64% of the general lighting sector by
2020.
The main drivers behind LED growth are
global concerns over climate change and
rising energy prices with rapid
performance improvements and reduced
cost. MHA Lighting's #ttings typically
deliver energy savings of around 70%.
The company has an LED product for
most applications including: Retail,
Lesiure, O"ces, Education, Healthcare,
Food Production, Airports, Car Parks,
Garage
Forecourts,
Outdoor and
Exhibitions or
Conference
Centres
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Microtest Diagnostics was spun out of Imperial College London
with a mission to provide automated multiplex in-vitro diagnostic
tests in the areas of Allergy, Autoimmune, In&uenza and
Infectious Disease with a desktop device at the point of care.
Following more than 10 years of
development and over £6m in R&D
investment, Microtest Diagnostics has
received CE-mark for its instrument,
and is focusing initially on the allergy
testing market.
Microtest Diagnostics has developed a
novel, patented allergy testing platform
based on microarray technology. The
platform has the potential to transform
the €2.3bn global allergy testing market
by o!ering the #rst fast, clinically
validated allergy screen, delivered at
breakthrough cost over existing tests.
From just 4 drops of blood, Microtest
Diagnostics can test against hundreds
of allergens simultaneously using
disposable biochips.
Allergies affects as much as 35- 40% of
Western populations, and a growing
proportion in Asia, where exposure to

pollutants, new foods and new
environments are cited as causes, yet
only 60m allergy tests are carried out
annually. Microtest Diagnostics aims to
convert allergy prevalence into increased
testing, bringing testing closer to the
patient and allowing doctors, specialists
and allergologists to provide a complete
allergy profile for patients in just 3 hours.

Genesis Technical Systems is rede#ning the future of broadband.
The Genesis DSL Rings product uses
the existing copper wire infrastructure
to deliver superfast broadband at up
to 400mbps to homes even in the most
remote rural locations, where users
may not even have access to
broadband at all at present.
The patented technology is an easy to
install 'plug and play' solution which
can be implemented by Telcos at a
fraction of the cost (ranging from only
1%-10%) of installing #bre.

Genesis has also developed an mBond
product for use by mobile operators,
which also uses the Copper
infrastructure to signi#cantly increase
capacity across 3G/LTE mobile base
stations to handle the exponential
growth in demand (with tra"c per cell
site forecast to grow at 1250% in 2014
alone) at a tenth of the cost of
Microwave and with signi#cant
performance bene#ts.
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Phasor is transforming the multi-billion dollar Satellite
Communications on the Move and Radar markets with its
revolutionary &at panel phased array antenna.
Phasor is introducing the world's fi
lightweight, thin (1 inch thick) cost
e$ective (10x to 100x less expensive
than current solutions) electronically
steerable antenna to be deployed on
moving vehicles such as trains,
passenger planes, business jets,
yachts, UAVs and military vehicles for
the provision of high throughput data
via satellite on the move.

There is no need to orientate the
antenna towards a satellite. The
patented microwave integrated
semiconductors electronically beamform, steer, autoalign and track the
signal.
Phasor will also be operating in the
billion dollar radar market with its
applications in weather radar, air tra"c
control and in the defence sector.

Osirium o!ers companies a software solution, which combines
the latest in cyber-security technology with task automation to
counter the most dangerous of today's cyber-threats, as well as
o!ering huge #nancial savings by lowering operational costs and
reducing human error.
The global cyber-security market is
expected to grow from US$95bn in
2014 to U$155bn by 2019, and Osirium
already has a growing list of blue-chip
customers.
The popularity of mobile devices and
increased adoption of cloud services has
exposed enterprises to sophisticated
and persistent threats. The privileged
insider and outsider have become interchangeable and the traditional idea of
the security perimeter has dissolved.
These risks have huge potential for
cyber-attack and corporate damage,
giving anyone with privileged access
unlimited power to compromise data
and remain undetected for long periods
of time.

Osirium o!ers the world's #rst, built-forpurpose, 21st-century cyber-security and
privileged infrastructure automation
solution, which e!ortlessly protects its
customers from the cyber-threats of
hybrid-cloud IT Infrastructures, as well as
driving down operational costs by
automating and delegating privileged
tasks.
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Acuitas Medical has developed a suite of patented, unique
software tools for MRI scanners, which provides information on
disease at a scale 10x #ner than is possible in conventional MRI.
With the MRI procedures market worth
US$30bn annually, this has the
potential to revolutionise the early
stage diagnosis of a range of diseases.
Delivered as a Software as a Service
model, the end users - physicians and
hospital clinicians - will pay for the
service on a 'per click' basis.

Over the past 30 years, medical practice
has been transformed with the
introduction of new imaging
technologies, particularly MRI. But
fundamental limitations remain.

CT and PET imaging both expose
patients to ionising radiation, and there
are increasing concerns about longterm consequences of imaging a patient
frequently with these methods. This
poses a major problem in monitoring
disease progression. The spatial
resolution that can be achieved by
conventional imaging methods (CT, PET
and MRI) is limited by a variety of
factors, and insu"cient for the early
detection of a number of diseases.
Acuitas Medical's #neSA is a noninvasive technique capable of
identifying the early changes in
anatomical structure that occur with a
number of diseases, including organ
#brosis, Alzheimer's disease and bone
diseases at a scale too #ne to be
identi#ed by conventional MRI.

Zilico has developed the next generation of cancer diagnostic
device that will improve cancer screening programmes by
providing accurate and objective results in real-time
The initial focus is in cervical cancer.
There are over 500,000 new cases of
invasive cervical cancer each year
worldwide, with many more precancerous diagnoses. It is the second
most common cancer in women under
35, and kills around 300,000 patients
each year.
Using electrical impedance
spectroscopy (EIS), the ZedScan
device can di!erentiate between
normal, pre-cancerous and cancerous
cells in the cervix, providing a realtime diagnosis that avoids the need
for a biopsy.

ZedScan consists of a handheld device
and docking station, together with a
single use EIS sensor that is required for
each patient test. The device received
its European CE mark in September
2013, has undergone #ve clinical trials
and is now being used in clinics.
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Chaordix Crowd Intelligence is the global standard for
crowdsourced brand and product innovation.
Used already by major global brands,
including a number of Fortune 500
companies, Chaordix has 1m
community participants across 191
countries in 15 languages.
Chaordix has brought together the
emerging power of crowdsourcing with
traditional go-to-market marketing
processes of product, price, promotion
and place - to identify and develop the
5th P of Marketing - Participation.
The Crowd Intelligence platform is a
proprietary, enterprise-ready, cloudbased, fully responsive crowdsourcing
platform. Chaordix's industry-leading
software enables the company to
design, build and manage Massive
Crowdsourcing Innovation Communities
(MCIC) of over a million participants.

Crowd Intelligence enables brands to
interact with stakeholders - customers,
partners, fans and employees - through
participation in online communities to
derive insight. Participants are driving
the brands' innovation, products and
services that they care about.

Africa Mobile Networks (AMN) is building mobile base stations
across Sub-Saharan Africa using an innovative solution to serve
rural communities currently without any mobile coverage.
Sub-Saharan Africa is home to
800-900m people and a US$41bn
mobile market, but with only 500m
people having coverage. AMN has an
innovative solution to serve the 100m
without coverage who can be served
pro#tably - a market potentially worth
another US$6bn a year.
Many African countries have good
mobile coverage in the towns and cities
but not in rural areas, as operators
prioritise capex spend on the cities.
AMN is already deploying a technology
optimised for Africa in its launch
markets.
AMN uses an innovative and low-cost
solution, which reduces the total cost of
ownership to about 30% of that of a
conventional mobile base station - and
therefore reduces signi#cantly the
population required to deliver service
pro#tably.

The ultra-low power consumption of
the AMN technology enables the use of
a solar-based power system, which has
zero opex, and this is combined with
VSAT satellite communication links to
connect the remote base stations to the
network of the mobile operator AMN
has partnered with.
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David left partial retirement
in Phuket in 2009 to help
raise funding in Asia for
various technology
companies, and became one
of the most important
introducers of capital.
Prior to his retirement, in
2004, David had a long
career in Asia as an
independent #nancial
advisor with his own
business and, subsequently,
as CEO of a UK listed
company which acquired his
business.
David's business career in
Asia started in 1991 when he
joined Connaught Financial
Planning Ltd, Hong Kong's
largest #nancial planning
company, where he became
Sales Director. After a
successful sale of Connaught
to MBF (Malaysia's largest
credit card company) David
formed his own company in
June 1994, becoming the
CEO of the MBA Group.
After a series of mergers and

acquisitions David became
CEO of the MBA Berkeley
Burke Group in 1999. The
group was subsequently sold
to Inter-Alliance, a UK listed
company, where David
became Group CEO of InterAlliance International.
Following a successful
management buy-out of
MBA Berkeley Burke from
Inter- Alliance International
David resumed his position
as CEO in the newly
reformed MBA Berkeley
Burke in July 2002, a
position he held until
retiring in 2004.
David started his career as a
police o"cer in the
Metropolitan Police Force in
London, where he received 2
commendations. After 5
years as a police o"cer
David entered the #nancial
services industry in 1985
working for an insurance
company.

Rupert started introducing
investors to technology
companies in July 2010,
becoming full-time in
November 2010. Prior to this,
Rupert had extensive
experience structuring and
raising funding for his own
companies in the F&B and
Property and Leisure sectors..
Prior to this, Rupert had
extensive experience
structuring and raising
funding for his own
companies in the F&B and
Property and Leisure sectors.
Rupert co-founded the
Genesis Group in 2002,
creating and managing three
successful F&B concepts in
Hong Kong over a four-year
period. He left the Genesis
Group in 2006, and spent 18
months structuring and
developing plans for a luxury
travel and shared access real
estate club, Kaleidoscope,
then raising seed funding for
the business from private and
institutional investors.

After graduating from
Cambridge University with a
degree in Modern Languages,
Rupert joined the Swire Group
in 1994, where he worked for
8 years in a variety of
management roles in Taiwan,
Papua New Guinea, Hong
Kong and the USA. His career
spanned the automotive,
retailing, FMCG and logistics
sectors, including at senior
management level as Director
& General Manager of Swire
Paci#c subsidiary, Taikoo
Sugar, where he sought and
received approval from the
Swire Paci#c board for a major
restructuring plan and then
implemented it, principally
through outsourcing of
packaging and distribution.
Rupert is a seasoned
international business
professional, with experience
at senior management level
within one of Asia's leading
groups as well as proven
entrepreneurial experience.

James served in many
operational theatres including
the Oman, Northern Ireland, the
Balkans and Iraq during his 31year career in the British Army.
He was the Commanding O"cer
of 14 Signal Regiment
(Electronic Warfare) during the
First Gulf War in 1991.
Subsequently and on promotion
to Brigadier, he commanded 1
Signal Brigade, which was
deployed in support of the ACE
Rapid Reaction Corps in
Sarajevo in Bosnia Herzegovena
throughout the whole of 1996.
After Bosnia, James was
appointed as the Commander
Communications and
Information Systems and
principal Information Services
Sta! O"cer (ACOS G6) in
Headquarters Land Command.
He was responsible for
purchasing Information and
Communication Services. James
visited and evaluated many
emerging technology
companies. His budget was
substantial given the continuing

and emerging deployments in
Bosnia, Kosovo, Iraq and
Afghanistan.
He retired in January 2005 as a
Major General, after
commanding Theatre Troops,
the largest and most complex
division in the Army, with 13
Brigades and 34,000 men under
his command.
On retirement he helped to
raise capital for the Lyle
Anderson Company for 4 years;
in a sense this was a return to
family roots as the Shaw Trust
held interests in Barings Bank,
Save and Prosper Units Trust
and Martins Merchant Bank. He
has now set up his own advisory
business, and has advised a
number of companies on raising
funding across a wide range of
sectors, with a particular
interest in technology.
James was appointed Chairman
of Harwell Capital LLP in April
2012 and a Director of Harwell
Capital SPC in September 2013.
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Claire Bedford

Darren Hughes

Philip Wombwell

Marketing & Operations Manager

SVP Global Sales

Regional Vice President - Middle East & Africa

Claire is a Senior Marketing
Professional with over 15 years
of marketing experience across
reputable #nancial services and
legal companies, in particular
First Names Group, Kleinwort
Benson, Ogier, Standard Bank
and Ashburton in Jersey, and
project management work for
the States of Jersey.

Darren has nearly 20 years
experience in the #nancial
services industry, spanning many
di!erent sectors and areas. He
has worked in the specialist
Venture Capital market since
2007, raising substantial funds
for a number of technology
companies

Throughout Claire's career she
has held management roles and
has been responsible for
creating, implementing and
managing international
marketing and communication
strategies, global brand
strategies, client acquisition and
business development
programmes. She has carried
out extensive market research
and successful integrated
marketing campaigns as well as
corporate promotion,
advertising, conference and
event management,
sponsorship, PR, website and
intranet updates, preparing
company presentations and
pitch documents, managing new
product launches, internal and

external communications, as
well as producing marketing
collateral for a range of #nancial
products and service lines.
Claire joined Harwell Capital in
September 2014, previously she
held the role of Project Manager
for the States of Jersey and
prior to that was Marketing
Manager at Kleinwort Benson.
Claire works closely with the
CEO in Jersey and the key
stakeholders across the
business, and her role
encompasses many of the
operational management
aspects of the business as well
as the development and
implementation of the
company's marketing
strategies.
Claire graduated from Leeds
University with a BA (Hons)
Joint Degree in Communication
Studies and Cultural Studies
with Public Media. She is an
A"liate Member of the
Chartered Institute of
Marketing and ha a wealth if
marketing knowledge.

He has been based in Asia since
1990, when he was posted to
Hong Kong with the Royal Air
Force monitoring UK Ministry of
Defence contracts between
military and civilian airlines. After
three years in Hong Kong, the
competitive nature of the #nance
industry lured him in and
subsequently he has worked for
several high-pro#le #nancial
institutions while maintaining an
impeccable sales record with
each move.
Darren originally started out as a
broker in Hong Kong in 1994 with
a well-known and established
international brokerage. He rose
to the level of Associate Director,
specialising in tax planning for
HNW clients, and after over 10

successful years he moved into
the corporate world in 2005 as
Area Manager for S.E Asia, for
one of the leading Isle of Man
Life Assurance companies. In this
position, he was responsible for
the development and promotion
of the group and its products
with a panel of key local and
expatriate brokers in the region.
He then joined a global Venture
Capital company specialising in
the technology sector as Vice
President to develop and manage
the Asia-Paci#c market. During
his four years he continually
sourced and found new business
partners and opened up many
new markets which he developed
and grew revenue year on year.
With his keen knowledge of Asia,
a wealth of experience in many
varied and di!erent #nancial
markets, a strong and loyal client
base, and an impressive result
driven performance record, he
has become a valuable asset to
brokers, investors and clients
alike.

Philip has over a decade of
experience in #nancial
services in the Middle
East, having moved to
Dubai in 2003 after
completing his MBA from
the University of
Nottingham in the UK. He
also holds a Business
Degree from Manchester
Metropolitan University in
the UK.
He has held senior
positions in 2 leading IFA
#rms in the UAE. During
2006 and 2007 Philip was
also a contributor on
#nancial matters to a UAE
national tabloid, 7DAYS.
This included weekly
features covering a variety
of #nancial issues.
Philip has held a role as
sales manager for a real
estate fund, which
included presentations
around the Middle East &
Africa. Following this
Philip moved to Barclays
Bank in Abu Dhabi where

he held the role of Senior
Investment Manager.
Philip dealt with UHNW
clients including family
o"ces & senior executives
of major companies based
in Abu Dhabi.
He left Barclays to
establish his own
investment brokerage in
2010 and built the
business to 40 sta! at its
peak before it was sold in
the summer of 2014.
Philip is responsible for
building the distribution of
Harwell Capital products
across the Middle East &
Africa. His knowledge of
the local industry together
with his experience at
senior management level
in wealth management
#rms will be invaluable in
assisting the company as it
appoints brokers to
represent Harwell Capital
across the region, and in
providing ongoing support
to them on the ground.
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Jim Quinn
Vice President - S.E. Asia
Jim Quinn has 28 years
experience in the #nancial
services industry, #fteen of
those in the Arabian Gulf and
Asia. Originally quali#ed as an
engineer with a mechanical
engineering specialisation, he
changed sectors and has worked
extensively in both the retail
and institutional #nancial
sectors. This included running
the Middle East operations of a
leading wealth manager, but
latterly as SEO of a Gulfregulated hedge fund and
private equity company.
As Country Director for Towry
Law International, part of a
bluechip UK #rm, Jim Quinn was
responsible for managing the
wealth management operations
of TLI in Dubai. He covered
several GCC countries and had
oversight of a multi-cultural
sales team. He moved on to
establish Lionhart Middle East
as Senior Executive O"cer in
the Dubai International Finance
Centre (DIFC) where he

managed regulatory issues,
marketing and sales of hedge
and private equity funds,
undertook new market entry
and investor relations. During
this time Jim oversaw the
establishment of a Sharia
compliant private equity fund as
well as creating bespoke funds
for leading investment banks in
the region to market to their
own clients.
His clients included hedge
funds, sovereign wealth funds,
pension funds and institutional
investors, as well as signi#cant
inroads into the wealth
management and independent
#nancial adviser market.
Since moving to Thailand where
he now resides, Jim has focused
on the venture capital and
private equity sectors, product
placement and market entry
and is using his vast experience
to help grow the Harwell Capital
presence in the S.E. Asia region.

APPENDIX 4 - ADVISORY BOARD
Nicholas Brooke BBS JP FRICS FHKIS

Guy Facey

Dr Andrew Muir

Nicholas Brooke is Chairman of
the Hong Kong Science and
Technology Parks Corporation,
and Chairman of the
Harbourfront Commission in
Hong Kong, where he has lived
for 35 years.

Guy Facey is a former Partner of the
leading London law #rm, Withers,
who has practised international law
for over 30 years.

Dr Andrew Muir is a Director of
Midven and Investment Director of
the Rainbow Seed Fund.

The Hong Kong Science and
Technology Parks Corporation
was established in 2001with the
objectives of fostering Hong
Kong's role as a hub for
innovation and technology and
R&D and to take advantage of
Hong Kong's unique position as
the historic gateway to
Southern China. Since its
inception, the Corporation has
built and now manages, a wide
range of advanced facilities
which are now the home of
some 400 companies employing
over 9,500 people, of which over
60% are either scientists or
engineers. The Corporation has
recently embarked on the
construction of Phase III of
Science Park with a particular
emphasis on sustainability and
green technologies.

Nicholas is also Chairman of the
Professional Property Services
Group, which is a specialist real
estate consultancy providing a
range of advisory services
across theAsia Paci#c Region.
He is a recognised authority on
land administration, land use
planning and housing policy
matters, and is a past President
of the Royal Institution of
Chartered Surveyors, a former
member of the Hong Kong
Housing Authority and the Hong
Kong Town Planning Board.
He currently sits on the General
Committee of the Hong Kong
General Chamber of Commerce
and is also a member of the
Innovation and Technology
Steering Committee and of the
Steering Committee on the
Promotion of Electric Vehicles in
Hong Kong.

After training with a tier one global
law #rm in London, Guy has twice
worked in-house in industry in
leading aerospace and automotive
engineering groups.
Having graduated in European
languages, and taught himself
Mandarin nearly 30 years ago, Guy
has used his languages throughout
his career. In the late 1980s, he
practised corporate #nance law in
Hong Kong for Deacons from
1984-1987. In the late 1980s, he
returned to Europe to work with
French and Italian clients in their
own languages.
Guy returned to Hong Kong in 2007
as a partner with Withers, and has
now established his own #rm, Facey
& Associates. Guy represents
various aerospace and technology
companies and holds a number of
directorships.

After graduating from Oxford
University with an MA and D.Phil in
Chemistry, Andrew had a career in
industry where he was Senior
Scientist at ICI and Zeneca,
research and business
development manager at
Biocompatibles, and then Vice
President of Global Technology at
the US medical start-up Sterilox
Technologies.
He subsequently became
Investment Manager at the
National Endowment of Science,
Technology and the Arts (NESTA)
before joining Midven in 2004.
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Brian Blakemore - Non-Executive Chairman
Brian joined Midven as Non-Executive Chairman during 2009. He has had a career spanning 40 years in the banking and
investment industries, mostly within the West Midlands.
Brian was recently with Barclays Private Equity whom he joined in 1989 to open their #rst regional o"ce in the UK,
located in Birmingham. He became a director in 1998 and was a member of the UK Executive Committee. After leading
the Barclays Private Equity Midlands Team for over ten years, Brian was appointed Investor Relations Director in
December 2000. Brian was a key part of the team which very successfully raised the #rms #rst 3 funds; the €1.25 billion
Barclays Private Equity European Fund in 2002, the €1.65 billion Barclays Private Equity European Fund ll in 2005 and the
€2.45 billion Barclays Private Equity European Fund lll in 2007.
Brian retired from Barclays Private Equity in September 2008 and as well as his involvement with Midven is engaged in
various consulting projects and training. Brian is an Associate of the Chartered Institute of Bankers.

Tony Stott - CEO
Tony joined Midven in 1998 and was appointed Chief Executive in 2006, prior to leading the company's management buyout. He is Fund Principal of the HSBC Enterprise and Exceed Funds, whilst also being a member of the Advantage Growth
Fund Investment Committee.
He is a chartered accountant by background, having trained with Deloitte & Touche in Birmingham, specialising in
advisory services to small and medium sized companies. He left Deloitte & Touche in 1992 and worked in the #nance
departments of two Birmingham based businesses, one a management buy-in backed by NatWest Ventures and the
other an entrepreneurial business backed by business angels. He has a degree in Economics with Politics from
Manchester University.

Dr Andrew Muir - Director
Andrew joined Midven in 2004. He is a Director of the Company and Fund Principal of the Rainbow Seed Fund and the
Early Advantage fund.
After an initial scienti#c career at Zeneca he went on to roles in research and business development at the medical
device company Biocompatibles and then Vice President of Technology for a US start-up in disinfection of medical
equipment. He started his career in VC with the £4m per annum Invention and Innovation seed capital fund at NESTA (the
National Endowment for Science Technology and the Arts). He has a degree and a PhD in Chemistry from the University
of Oxford.

HARWELL TEAM
Roger Wood - Director
Roger joined Midven in 2004. He is a Director of the Company and Fund
Principal, and Investment Committee member, of the Advantage Growth
Fund.
Roger also has responsibility for Compliance and Marketing. He trained as a
Chartered Accountant with Price Waterhouse. Following a secondment to
their Corporate Finance Department, he spent 7 years as Corporate Finance
adviser with Ernst & Young and Bentley Jennison, focusing on small and
medium sized private company transactions. Roger has a degree in Industrial
Economics from Nottingham University. His particular expertise is in
positioning businesses for exit and identifying the right time to sell.

Dr Tim Grasby - Investment Director
Tim Joined Midven in 2013 as an Investment Manager, with a focus on
developing the partnership with Harwell.
He spent seven years as an Academic at Warwick University where his
research concerned the integration of advanced materials into commercial
semiconductor processes, working with many of the world's leading
manufacturers. He achieved a proven track record of commercial and
academic innovation and of obtaining investment for progressing research
to commercial development. Tim has extensive operational experience
within early stage growth companies, having been a co-founder and
Director of a Photovoltaics company which raised £15m of venture capital.
Following his academic career he quali#ed as a Chartered Accountant with
PricewaterhouseCoopers in Assurance and Advisory and spent two years in
Corporate Finance with KPMG. He has a degree in Electronics and a PhD in
Physics from the University of Warwick.
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