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Portfolios are individually tailored to meet the
needs of each client, drawing on thorough
research, a disciplined investment process and
structured risk controls. We are committed to
personal service based on a clear and simple
charging structure.

As a leading AIM advisor and broker Collins
Stewart has a close working knowledge of
AIM, supported by a highly experienced team
of analysts, proprietary valuation models and
research publications.

Sean Q'Flanagan started his investment
management career at BWD Rensburg plc (since
renamed Rensburg Sheppards plc) in 1998. In
2002 he joined Unicorn Asset Management
Limited and was responsible for creating one

of the largest and most successful AIM based
Venture Capital Trust divisions in the UK (source:
taxefficientreview.com). Sean joined Collins
Stewart in 2006 to launch the Inheritance Tax
Portfolio Service and has an intimate knowledge
of smaller companies and the Alternative
Investment Market.

Paul Parker has over ten years of investment
management experience joining NatWest
Stockbrokers Limited in 1996 and moving

to Collins Stewart in 2001. He has in-depth
knowledge and understanding of private client
portfolios, managing funds for high net worth
individuals, pensions, trusts and charities.
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Investment policy

Collins Stewart follows a strict and prudent
stock selection process. A typical portfolio will
hold a minimum of 15 companies spread across
a variety of sectors enabling the Manager to
maintain an intimate knowledge of the portfolio
whilst reducing stock specific risk. Generally the
stocks are chosen on a conservative basis for
their medium to longterm potential.

We undertake our own fundamental research
before reaching an investment decision and
seek to:

* Adopt a pragmatic and conservative
approach focusing upon proven, established,
cash generative business models.

* |dentify simple, scalable and unique
businesses with leading market positions and
experienced management teams.

* Focus on the strength of companies'
balance sheets and ability to pay progressive
dividends thereby safequarding capital.

* Analyse the market position to assess
the barriers to entry and the sustainability
of returns.

We apply strict screening criteria before making
an investment in this service and seek to
invest in businesses that have the following
characteristics:

Profitable
¢ Cash generative
© Strong balance sheet
* Paya dividend
* Proven track record
© Simple and scalable business model
¢ Strong financial and operational controls
© Established market position
* Experienced and committed management

¢ Sustainable and predictable growth
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The Service is specifically designed for
investors whose estate is expected to be valued
in excess of the threshold for Inheritance Tax.
The minimum investment is £100,000.

There is no maximum.

Whilst this is not a prerequisite, previous
knowledge of the stock market and the
associated risks and rewards is desirable. It is
also expected that additional savings and/or
investments be retained independent of the
Inheritance Tax Portfolio Service.

If you would like to invest simply complete and
return the Client Questionnaire enclosed with
this brochure. If you are not an existing Collins
Stewart client you will also need to supply proof
of identification. Copies of the Terms of the
Service are enclosed together with a list of the
charges. The completed questionnaire should
be returned to Collins Stewart Europe Limited,
88 Wood Street, London, EC2V 7QR marked for
the attention of Sean O'Flanagan. Funds can be
sent with the questionnaire or once we have
acknowledged that your account has been

set up.

We shall keep you informed of developments
by sending contract notes when we deal and by
providing half yearly formal valuations, which
shows performance. Ad hoc working copy
valuations can be produced at any time and
clients are encouraged to contact us to discuss
their portfolio whenever they wish. We are
happy to arrange reqular face-to-face meetings
and, indeed, encourage it.

Detailed information of the fee structure is

provided in the schedule of charges.

Providing that it is replaced by another
qualifying AIM company the holding
period continues.
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What if | die within the two-year What if | need access to the funds?

holding period? You retain full ownership of the portfolio and if
Once probate has been obtained the portfolio you need access to your funds or change your
can be transferred to the investor's spouse mind, capital remains accessible at all times.
without restarting the qualifying period. If this Subject to market conditions you can expect to

is not possible the portfolio will be treated in the receive funds within 14 days.
same manner as if invested in companies quoted . )
on the London Stock Exchange. Who can | speak to f0|j mor.e |nf0|?mat|on?
You may speak to your Financial Adviser or
What if the Chancellor changes the rules you can call Sean O'Flanagan or Paul Parker at
regarding relief for AIM companies? Collins Stewart on 020 7523 4509.
There is always the possibility that the
Chancellor may change the tax status of AIM.
The precise impact will depend upon the nature
of any change made. However we believe that
the underlying investments are attractive and
will represent fair value even if there are no
tax advantages so the loss of tax breaks
should not have a long-term detrimental

affect on their value.
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Contact Collins Stewart
Wealth Management

If you are looking for Inheritance Tax Portfolio excellence, please contact:

Sean O'Flanagan

T: +44 (0) 20 7523 4509

F: +44 (0) 20 7523 4599

E: soflanagan@collinsstewart.com

Paul Parker

T: +44 (0) 20 7523 4534

F: +44 (0) 20 7523 4599

E: pparker@collinsstewart.com

Group offices:
France, Guernsey, India, Ireland, Isle of Man, Jersey, Singapore, Switzerland, UK, USA.

Collins Stewart Wealth Management is part of Collins Stewart (Cl) Limited in Guernsey, Jersey and Isle of Man and of Collins
Stewart Europe Limited in the UK.

The Collins Stewart Inheritance Tax Portfolio Service should be regarded as a higher risk, long-term investment and is
only suitable for clients with financial security independent of any investment made. The value of shares purchased and
any income derived from them may go down as well as up and investors may not get back the full amount invested. Past
performance is not necessarily a guide to future performance. AIM shares tend to be relatively illiquid and therefore may be
difficult to deal in. It may also be difficult to obtain reliable information as to the value and the risks which the shares may be
exposed. Collins Stewart Europe Limited and/or connected persons may, from time to time, have positions in, make a market
in and/or effect transactions in investments or related investments traded on AIM. Collins Stewart Europe Limited and/or
connected persons may also provide investment services to the issuers of such investments. Collins Stewart Europe Limited
is not a tax advisor and professional advice should be obtained before any investment is made. Collins Stewart Europe
Limited cannot guarantee that all investments made will qualify for relief from Inheritance Tax or indeed if they do initially
qualify that they will continue to do so. The current Inheritance Tax rules may change in the future. Clients should discuss
their financial arrangements with their own tax advisor before applying as the value of any tax relief's available is subject
to individual circumstances. Collins Stewart Europe Limited is authorised and regulated by the Financial Services Authority
and is a member of the London Stock Exchange. Registered office: 9th Floor, 88 Wood Street, London EC2 7QR. Registered
in England & Wales no. 1774003





