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Literacy Capital plc (the “Company”)
Investment Policy

The Company's investment policy is to invest in a diversified portfolio consisting primarily of equity
and equity related securities issued by unquoted companies.

Investments will be primarily in equity and equity-related instruments (which shall include, without
limitation, preference shares, convertible debt instruments, equity-related and equity-linked notes
and warrants) issued by portfolio companies. The Company will also be permitted to invest in
partnerships, limited liability partnerships and other legal forms of entity where the investment has
equity like return characteristics.

For the purposes of this investment policy, unquoted companies shall include companies with a
technical listing on a stock exchange but where there is no liquid trading market in the relevant
securities on that market (for example, companies with listings on The International Stock Exchange
and the Cayman Stock Exchange). Further, the Company shall be permitted to invest in unquoted
subsidiaries of companies whose parent or group entities have listed equity or debt securities.

The Company may hold debt instruments issued by a portfolio company where the Company also has
equity or equity-related interests in that portfolio company.

The Company may participate in the IPO of an existing unquoted company investment, subject to the
investment restrictions below. In particular, unquoted portfolio companies may seek IPOs from time
to time following an investment by the Company, in which case the Company may continue to hold
its investment without restriction.

The Company will invest and manage its assets with the objective of spreading risk. No single
investment (including related investments in group entities) will represent more than 20 per cent of
Gross Assets, calculated as at the time of that investment. The Company will not be required to dispose
of any investment or rebalance its portfolio as a result of a change in the respective value of any of its
investments.

While the Company does not intend to focus its investments on a particular sector, there is no limit
on the Company's ability to make investments in portfolio companies within the same sector if it

chooses to do so.

The Company will seek to ensure that it has suitable and appropriate investor protection rights

through its investment in portfolio companies.

The Company may acquire investments directly or by way of holdings in SPVs, intermediate holding
vehicles or other fund or similar structures.

The Company may also make charitable donations equal to 0.5 per cent of net assets in each financial
year, as determined by the Board from time to time.



