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The Amati AIM VCT plc   
Early-stage investment 
for long-term  
growth

Finely crafted investments
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This brochure is a financial promotion issued by Amati Global 
Investors Limited, which is authorised and regulated by the 
Financial Conduct Authority. It is provided for informational 
purposes only and does not represent an offer or solicitation to 
buy or sell any securities. In particular, it does not provide you 
with all the facts that you need in order to make an informed 
decision about investing in Amati AIM VCT plc. We recommend 
that you seek independent financial advice in relation to any 
such investment. Please refer to the risk warning below.

RISK WARNING
Past performance is not a reliable guide to future performance. 
The value of investments and the income from them may go 
down as well as up and you may not get back the amount you 
originally invested, even allowing for tax reliefs. 

An investment in Amati AIM VCT plc should be regarded as a 
long term investment. Shareholders must retain their shares for 
five years to retain their initial income tax relief.

Any change of governmental, economic, fiscal, monetary or 
political policy, in particular any changes to taxation, tax relief 
and changes to the VCT rules, could materially affect, directly 
or indirectly, the operation and/or the performance of the VCT 
(and the portfolio companies in which it invests), the value 
of and returns from the shares and the ability of the VCT to 
maintain its tax-advantaged status. If the VCT loses its HMRC 
approval, tax reliefs previously obtained by individual investors 
may be lost. 

Legislation introduced in the Finance Act 2018 impose stricter 
limits on the nature and extent of investments made by VCTs, 
the consequence of which is that VCTs are now required to 

invest in earlier stage companies. For Amati AIM VCT this 
is resulting in a repositioning of the portfolio towards the 
healthcare and technology sectors, which can be associated 
with greater investment risks.

Investment in AIM-traded and unquoted companies, by its 
nature, may involve a higher degree of risk than investment 
in companies listed on the Main Market of the London Stock 
Exchange. Many of the investments made by Amati AIM VCT 
plc will be in companies whose securities may have limited 
liquidity, meaning that realisations of such investments may be 
difficult and will be dependent on market conditions.

Amati AIM VCT plc shares, although listed, may be difficult to 
sell. Although Amati AIM VCT plc has consistently bought back 
shares in the market over the last five years, this may not be 
the case in the future.

The costs and charges associated with investments in VCTs 
are generally higher than those for unit trusts and open ended 
investment companies.

Prospective investors should note that a sunset clause is 
in place which removes initial income tax relief for new 
subscriptions to VCT shares after 5 April 2025. However, VCTs 
can continue to issue shares in the usual way and the other 
main tax reliefs, such as tax-free dividends and exemption 
from capital gains tax on VCT shares, will remain unaffected. 
The sunset clause was agreed in order to secure ongoing EU 
approval to the VCT regime at the time of the UK’s departure 
from the European Union. At present it is not clear whether the 
UK Treasury will take action to amend the legislation to extend 
the date of the sunset clause or to remove it altogether.
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THE HISTORY OF AMATI AIM VCT
Amati AIM VCT is the product of successive mergers between a 
number of original VCTs. One of these was First State AIM VCT 
which Paul Jourdan was involved in founding in 2005. Others were 
the Singer & Friedlander AIM VCTs (later merged into a single entity 
called ViCTory VCT in 2005), which Amati Global Investors (“Amati”) 
took over the management of in 2010. Another was the Invesco 
Perpetual AIM VCT which Amati took over the management of in 
2011. 

To get further insight into the history of the Amati AIM VCT, please 
visit here

PICTURED: Saietta Group, an Amati AIM VCT portfolio 
company founded in 2008, is an established engineering 

company based in Oxfordshire

https://www.amatiglobal.com/fund/amati-aim-vct/corporate-history
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Venture Capital Trusts 
(VCTs) have a special 
status as investment 
funds. They 

are approved by HMRC 
to raise tax-advantaged 
funds from individuals 
in the UK to invest in 
early-stage growth 
companies. Successive 
UK Governments have 
supported VCTs because 
they have understood the 
importance of creating 
the circumstances in the 
UK where dynamic and 
innovative smaller companies 
can find the funding they 
need, at the right time and on 
reasonable terms, in order to achieve 
their potential. 

The VCT legislation works closely in tandem with 
the Enterprise Investment Scheme (EIS) to lower the barriers 
that such companies face in raising capital during their early 
stages of growth. 

It is in the nature of VCTs that they are long term investors, 
providing finance to companies at a time when relatively few 
others are willing to do so, and therefore taking positions 
from which it can be difficult to exit for quite some time. 
AIM VCTs have the benefit that most of the holdings are 
likely to be a listed company and therefore some liquidity is 
normally available. Once listed, these companies can benefit 
as they mature from being able to access larger amounts of 
capital from the wider market in order to realise their growth 
ambitions. 

Amati AIM VCT has adopted a policy focused on running 
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A track record for 
growing businesses

winners, which means many of the 
investments made will be held for the 

long term. This has the effect of 
balancing the portfolio between 

older more mature holdings, four 
of which are now capitalised at 
more than £1bn, and earlier-
stage less-seasoned newer 
investments. This helps to 
manage the risks within the 
portfolio as a whole. 

Amati AIM VCT can 
also make investments in 

companies before they float 
where the Manager believes 

that either an IPO or trade sale is 
likely within two years.

The ability to make such investments 
allows Amati AIM VCT to hold more 

significant stakes in companies coming 
to AIM and to help high-potential businesses 

negotiate the tricky process of getting to the point of 
being able to float where some additional capital and impetus 
is needed to do that.

 

Dr Paul Jourdan, CEO of Amati Global Investors, offers an overview 
of Amati AIM VCT

OVERVIEW

“Amati AIM VCT aims to 
make long term investments  
in innovative businesses which 
have the potential to become 
successful AIM quoted  
growth companies”
DR PAUL JOURDAN
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Why an AIM 
VCT investment?

KEY ADVANTAGES

05
ANNUAL 

OPPORTUNITY
Invest up to 

£200,000 per  
tax year

04
SIMPLICITY

No need to declare 
dividends on your 

tax return

07
CREATES JOBS

Supports UK 
businesses and helps 
develop economic 

growth

02
DIVIDENDS 

Tax-free dividends 

03
GROWTH

Tax-free growth –  
no Capital Gains  

Tax on gains

06
TRANSPARENCY

Invests in listed 
companies allowing 

for greater 
transparency

01
TAX RELIEF

Up to 30% tax relief 
when you invest in 
newly issued VCT 

shares 

05

PICTURED: Learning 
Technologies Group, an Amati 

AIM VCT portfolio company 
founded in 1986, which focuses 

on digital learning and talent 
management in the workplace
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Supporting UK-wide  
economic growth

RATIONALE

nvesting in the Amati AIM VCT gives you access 
to a portfolio of investments in innovative 
businesses selected for their potential to become 
successful AIM quoted growth companies.

AIM is home to many innovative and ambitious growth 
companies that have great potential to become leaders in 
their field with world changing businesses. Investing in an 
AIM VCT means your money is supporting the future growth 
of the UK economy. 

Because investments in qualifying businesses creates jobs 
and supports economic growth, the government offers 
generous tax benefits to investors in VCTs. These tax 
benefits are also to compensate for the increased risks in 
investing in earlier stage businesses.

Tax benefits
• Up to 30% tax relief when you invest in newly issued  

VCT shares 
• Tax-free dividends 

• Tax-free growth – no CGT on gains
• No need to declare dividends on your tax return
• Invest up to £200,000 per tax year

However
•  You must remain invested for 5 years to retain the tax relief
• £200k limit on investment in any one tax year (which 

includes secondary shares bought on the market and 
shares issued under the Dividend Reinvestment Scheme)

Qualifying businesses
Qualifying businesses are defined at great length by the 
VCT legislation. The rules are tightly drawn to make sure 
that VCTs invest in companies operating in the UK with real 
growth opportunities and the money is invested in such a 
way as to drive that growth. 

There are many companies that don’t qualify because 
they are too old, too big or engaged in the wrong type of 
business. Consequently, we must consult advisers to ensure 
that any potential investment meets the criteria.  

I

PICTURED: Flylogix, an Amati AIM 
VCT portfolio company founded 
in 2015, is a provider of unmanned 
aviation supporting over horizon 
operations
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Expertise 
Our managers are a team 
of highly experienced 
investment professionals 
focusing on smaller 
companies listed on AIM 
and the Main Market of the 
London Stock Exchange. 
 
Track record  

Our investment team  
have a strong track record 
of being able to identify 
the most promising growth 
companies on AIM and 
have been recognised 
through numerous  
industry awards over 

recent years for UK smaller 
company investment. 
 
Investors benefit 
from mature 
portfolio  
Unlike some other VCTs, 
subscribers for new shares 
in the Amati AIM VCT 
benefit from the strength 
and depth of the maturing 
portfolio built up over many 
years. 
 
Alignment 
The Amati fund managers, 
staff and independent 
board of directors have 

significant holdings in the 
VCT aligning their interests 
with shareholders. 
 
Dividends  
The Board aim to pay 
dividends equal to around 
5% of the Company’s 
Net Asset Value at its 
immediately preceding 
financial year end, 
subject to the Company’s 
distributable reserves and 
cash resources, and with 
the authority to increase 
or decrease this level at 
the Directors’ discretion. 
We operate a dividend 

reinvestment scheme for 
those who don’t need the 
income at this stage. 
 
Non Qualifying 
Holdings  

The non-qualifying 
element of the portfolio 
is held solely in the award 
winning TB Amati UK 
Smaller Companies fund 
(management fees are 
rebated to the VCT). 
 
Share Buybacks 
The VCT maintains a share 
buy back scheme providing 
liquidity for shareholders. 

Why Amati AIM VCT? 



Amati Global Investors was established in Edinburgh in 
2010 with the objective of providing our investors with 
savings vehicles offering exposure to dynamic areas of 
the market. We are specialists in small and medium sized 
companies and aim to curate diverse portfolios of carefully 
analysed businesses capable of performing in a variety of 
market conditions. Independent and committed to active 
management, we have created an environment that enables 
our investment teams to work together effectively, focusing 
on making good investment decisions for our clients. 

The Amati name
Andrea Amati made the earliest known violin, and his 
grandson Nicolo Amati was the first great violin maker. 
Nicolo is reported to be the teacher of Antonio Stradivari, 

the most famous maker in the history of the instrument. 

We aim to bring the craftsmanship of a great violin maker 
such as Andrea Amati, with the thoughtfulness, experience, 
skill, care and attention to detail that this brings with it, to 
the ever shifting and hugely demanding job of constructing 
robust and responsive portfolios of investments that hold the 
potential for long term growth. 

What differentiates Amati?
 UK Smaller Companies & AIM Investment Specialists
 Majority staff-owned and managers’ interests are aligned 
with clients 

 Subscribers for new shares in the Amati AIM VCT benefit 
from the strength and depth of the maturing portfolio

 Aim to select excellent investment candidates that can 
grow faster than peers 

 Team approach allows waterfront coverage and avoids 
blind spots and bias

 Award winning performance

A trusted manager 

The Amati AIM VCT plc
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UK Smaller Companies 
Investment team

Within the team, Amati offers over 90 years of combined experience  
in UK Smaller Companies, and an award-winning track record

AMATI PEOPLE

Dr Paul Jourdan co-founded Amati 
Global Investors in January 2010, 
having previously been Head of 
Equities at Noble Fund Managers. 
His fund management career 
began in 1998 with Stewart Ivory, 
where he gained experience in 
UK, emerging market and global 
equities. Stewart Ivory was taken 
over by First State and subsequently 
Paul was appointed Head of UK Equities. 
Prior to 1998, Paul worked as a professional violinist, 
including a four-year period with the City of Birmingham 
Symphony Orchestra. He serves as a trustee of Clean 
Trade, a charity registered in England and 
Wales.

David Stevenson joined Amati 
in 2012 having previously co-
founded investment boutique 
Cartesian Capital, which managed 
a range of retail and institutional 
UK equity funds. Prior to that, 
he was Assistant Director at 
SVM where he also managed 
equity products, including the UK 
Opportunities small/ midcap fund. David 
started his career at KPMG where he qualified 
as a Chartered Accountant. 

Anna Macdonald joined the Amati team in 2018 from 
Adam and Company, where she led research 
for the PAM-award winning wealth 
manager. Anna began her career 
as an analyst and fund manager 
at Henderson Global Investors in 
London, where she co-managed 
the core enhanced UK equity 
product. After some time living 
in Kenya, as head of research for 
Old Mutual Asset Management, 
she returned to the UK and worked 
at Threadneedle Investors in London. 

She brings her expertise running the successful AIM 
listed portfolio service to Amati as well as a breadth 
of experience in managing substantial OEICs, private 
client and charity portfolios. 

Scott McKenzie joined Amati in 2021 and has over 25 
years’ experience managing UK equity 

portfolios. His career began in 
Glasgow at Britannia IM in the 

early 90’s before moving to 
London with Aviva Investors 
in 1999. He returned to 
Scotland in 2005, joining 
Martin Currie where he 
remained until 2009. After a 

period running his own private 
businesses he joined Saracen 

Fund Managers in 2014 where he 
launched the TB Saracen UK Income 

fund and also became manager of the TB Saracen UK 
Alpha fund.

Dr Gareth Blades joined Amati in 2019 as an Analyst 
supporting the fund management team. 

Prior to Amati, Gareth worked 
as an independent consultant 

supporting earlystage life 
science companies in their 
operational and strategic 
decision making. 

In 2016 he worked for the 
College of Medicine and 

Veterinary Medicine at the 
University of Edinburgh building 

and spinning-out therapeutic, med-
tech, diagnostic and e-health companies. In 2015, 
Gareth worked in healthcare corporate finance at 
PharmaVentures in Oxford. Gareth has a DPhil in 
Systems Biology - Biochemistry from the University 
of Oxford, an MPhil in Micro and Nanotechnology 
Enterprise from the University of Cambridge and a first 
in Neuroscience from Cardiff University.
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A key attraction of the Amati AIM VCT 
is that subscribers for new shares benefit 
from the strength and depth of the existing 
maturing portfolio built up over many 
years, as well as the exciting new qualifying 
opportunities identified by the managers. 
The Non-Qualifying element of the Company’s portfolio 
is held in a single investment, TB Amati UK Smaller 
Companies Fund (for which management fees are rebated 
to the Company), which means that the cash surplus to 
short term requirements can be productively employed 
through investment in small and mid-sized UK companies 

in a portfolio managed by the Amati smaller companies 
investment team.

Notable Features of the Top Ten Qualifying Investments
 6 of the top 10 holdings are dividend paying and 8 of the 
top 10 holdings are profitable

 The top ten qualifying holdings represent approximately 
41% of the value of the portfolio providing a strong set of 
core holdings

 4 out of the top 10 qualifying holdings have market 
capitalisations in excess of £1bn

 The unweighted average holding period of these 
investments thus far is 7.6 years

 The unweighted average return including realisations since 
acquisition by the VCT is 1,097%

The Amati AIM VCT plc
ADVANTAGES

TOP 10 QUALIFYING HOLDINGS: AMATI AIM VCT 

 Fund 1st Total Total realisations Current Investment
 weighting invested investment to date value returns

Keywords Studios 5.6% 2013 £0.92m £3.63m £14.95m 1910%

Polarean Imaging 5.1% 2018 £5.43m £1.06m £13.81m 174%

Saietta Group 5.0% 2021 £5.10m £0.00m £13.41m 163%

Ideagen 4.8% 2012 £1.22m £0.34m £12.85m 980%

Learning Technologies Group 4.6% 2015 £1.62m £1.00m £12.27m 720%

Frontier Developments 4.1% 2013 £1.25m £5.38m £11.10m 214%

Water Intelligence 3.3% 2013 £0.45m £0.00m £8.80m 1862%

GB Group 3.1% 2011 £0.45m £0.00m £8.32m 1735%

Tristel 3.1% 2005 £1.97m £0.79m £8.21m 357%

AB Dynamics 2.9%  2013 £0.62m £4.40m £7.81m 1858%

Total 41.4% Source: Amati Global Investors as at 31/12/2021

Source: Amati Global Investors as at 31/12/2021
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Amati AIM VCT Qualifying Portfolio

PICTURED: CEO, 
Andrew Newlands, of 
Angle plc, an Amati 
AIM VCT portfolio 
company founded in 
1994, specialises in the 
advancement of rare 
cell diagnostics
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Our bubble chart shows the significance of the mature portfolio. The bottom axis shows when we invested in the companies, the left 
hand axis shows the market capitalisation (the size that the businesses have grown to). When analysing potential investments, we look 
for companies with the potential to become much larger. Some of the mature holdings have grown to be over £1bn market cap. 
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Source: Amati Global Investors as at 31/12/2021
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The UK has a long history of invention, innovation, 
appropriate regulation and management skill. These aspects 
provide the right ingredients for the creation of well-
managed, pioneering, world changing businesses.

Saietta Group is an engineering company based in 
Oxfordshire. It has developed a new design of electric axial 
flux motor for vehicles, initially targeting low voltage motors 
optimised for motorbikes, but now also larger higher voltage 
motors suitable for larger vehicles. Saietta’s motors combine 
a low build cost with higher torque density and power 
efficiency than has hitherto only been available to vehicle 
manufacturers

Ideagen is a software company that has executed a 
successful buy and build strategy in the Governance Risk 
and Compliance (GRC) space. Ideagen’s software platform 
serves several highly regulated industries, from financial 

Portfolio examples

institutions to aviation, and a high and growing proportion of 
its revenues are on a subscription basis. 

Keywords Studios is one of the largest providers of the 
support services needed to power the video gaming 
industry. Globally, gaming generates now more revenues 
than TV, film and music combined. Keywords’ verticals 
include localisation, to make games playable and appropriate 
for global release, artwork, to support the huge demand for 
original content, and marketing services. 

Water Intelligence is a mainly US-based provider of water 
leak and remediation solutions to residential, commercial and 
municipal customers. It operates a franchise model, but also 
acquires from within this network to expand its corporate 
operations. Strong organic growth plus accretive acquisitions 
have produced compound earnings growth of nearly 50% 
over the last 5 years. 

PICTURED: Science in Sport, an Amati AIM 
VCT portfolio company founded in 1992, is a 
performance nutrition brand providing optimal 
performance solutions for athletes
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Dividends
The Board aim to pay dividends equal to 
around 5% of the Company’s Net Asset Value 
at its immediately preceding financial year 
end, subject to the Company’s distributable 
reserves and cash resources, and with the 
authority to increase or decrease this level at 
the Directors’ discretion.

For UK tax payers who have not exceeded 
the £200,000 annual VCT investment limit 
these dividends are tax free.

Dividend re-investment
Amati AIM VCT operates a scheme whereby 
dividends can be automatically reinvested 
in new shares, which will themselves attract 
30% income tax relief (if held for five years) as 
well as tax free dividends, and which will not 
be subject to capital gains tax (subject to an 
investment limit of £200,000 in any tax year). 
For dividend history, please click here.

Selling your shares
The Company maintains a share buyback 
programme which, subject to the availability 
of distributable reserves and the Company’s 
cash requirements, provides liquidity for 
Shareholders who wish to sell their Shares.

PICTURED: AB Dynamics, an Amati AIM 
VCT portfolio company founded in 1982, is 

a supplier of automotive test systems

Source: Amati Global Investors as at 31/12/2021
Past performance is not a reliable indicator of future performance 
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Performance record

* NAV Total Return, uses NAV per share, net of fees, assuming dividends are re-invested on the ex-dividend date, excluding tax reliefs 
and up-front costs.  Return since launch is calculated from 29/01/2001 (date of first allotment of shares).

** Numis Alternative Markets Total Return Index

https://www.amatiglobal.com/fund/amati-aim-vct/dividend-history
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e recognise that managing investments on behalf 
of clients involves considering a wide set of 
responsibilities in addition to seeking to maximise 
financial returns for investors. This involves both 

integrating environmental social and governance (ESG) 
considerations into our decision-making process as a matter 
of course, and also signing up to major external bodies who 
are leading influencers in the formation of industry best 
practice. 

ESG considerations are integral to our research when 
analysing potential investments for your portfolio.

Environmental – we examine issues arising from supply 
chains, climate change and contamination. We look for 
management teams who are aware of the issues and are 
proactive in responding to them. 

Social – we seek to avoid unequivocal social negatives, such 
as profiting from addiction or forced labour and to support 

Our commitment to  
responsible investment

ETHICAL

positive impacts which will more likely find support from 
customers and see rising demand. 

Governance – we examine and, where appropriate, engage 
with companies on board membership, remuneration, conflicts 
of interest such as related party transactions, business 
leadership and culture. 

Human rights – we adopt and advocate a Clean Trade 
approach, which means avoiding companies that tacitly support 
the most oppressive regimes. 
 
 
 

Further details on our approach to ESG can 
be found on our website, along with our 
Stewardship Statement. www.amatiglobal.com

W
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PICTURED: GB Group, an Amati 
AIM VCT portfolio company 

founded in 1989, is an identity 
verification, location intelligence and 

fraud prevention company



Rachel Le Derf 
Head of Sales 
Scotland and Northern Ireland 
rachel.lederf@amatiglobal.com  
07979 601223

Colin Thomson 
Sales Director  
Northern England, Midlands and North Wales  
colin.thomson@amatiglobal.com 
07884 026517

Jonathan Woolley 
Sales Director  
Southern England and South Wales 
jonathan.woolley@amatiglobal.com 
07818 203013

For further information on the Amati AIM 
VCT, please contact your financial adviser 
or one of the Amati Sales Team above.

Amati Global Investors Ltd  
8 Coates Crescent, Edinburgh  EH3 7AL  
+44 (0)131 503 9115  
info@amatiglobal.com 
www.amatiglobal.com

Amati Global Investors is authorised &  
regulated by the Financial Conduct  
Authority. Calls are recorded and  
monitored. Date of publication:  
31/12/2021

• Minimum investment: £4,000

• Maximum investment: £200,000

• Subscriptions for new shares will only be available during 
an Offer for Subscription. To be kept informed of timings 
of Open Offers, please call our investor line on 0131 503 
9115 or email info@amatiglobal.com

• Amati AIM VCT has an Independent Board of Directors

Key Information

Summary of fees  
and charges

Amati Contacts

• Typically offer costs for existing shareholders and  
for subscriptions through a financial intermediary 
will be 1%.

• For other subscribers offer costs will be 3%.

• The costs are applied by way of the subscription  
price of the shares purchased. The subscription price  
will be the Net Asset Value (NAV) per share divided  
by 0.99 in the case of 1% charge and 0.97 in the case  
of 3% charge.

Trail Commission
• Trail commission: 0.375% of the subscription amount per 

annum (limited to five years) is available to authorised 
financial intermediaries acting in an execution-only 
capacity and will be paid by the Manager.

Adviser Charging 
• Fees for initial advice can be facilitated through the 

application process.

Fees
• Ongoing Charges Figure (unaudited) 2.1% of net assets 

(including Annual Management Fee of 1.75%).

• Annual cap on running costs 3.5% 
of net assets.

No Performance  
Fees

Distinctive Independent Aligned 

https://www.amatiglobal.com/fund/amati-aim-vct/the-board-1

