
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE 
ATTENTION. If you are in any doubt about the contents of this document, you should 
consult a person authorised under the Financial Services and Markets Act 2000 immediately.  
 
Application will be made to the United Kingdom Listing Authority for all the New Ordinary 
Shares to be admitted to the Official List. Application will also be made to the London Stock 
Exchange for all such Offer Shares to be admitted to trading on the London Stock Exchange’s 
market for listed securities. It is expected that Admission will become effective and that 
dealings on the London Stock Exchange in the Offer Shares will commence three business 
days following allotment. The Company’s existing Ordinary Shares are so listed.  
 
Your attention is drawn to the “Risk Factors” set out on page 7 of this document   
 

ACUITY VCT 3 Plc  
(Incorporated in England under the Companies Act 1985 with registered number 5544383)  

 
Offer for Subscription of up to 2,175,000 new ordinary shares of 1p each (“New 

Ordinary Shares”)  
 

The Offer will be open from 10.00 a.m. on 4 March 2010 until the later of 1.00 p.m. on 30 
June 2010 or such later date to which the Directors extend the Offer (or earlier if fully 
subscribed by then). The Offer is not being underwritten and is not subject to reaching a 
minimum subscription level. Completed Application Forms in respect of the Offer should be 
sent by post to The City Partnership (UK) Limited, Thistle House, 21 Thistle Street, 
Edinburgh EH2 1DF or delivered by hand to them at the same address. 
 
The minimum investment per Applicant is £5,000. Applications in excess of £5,000 may be 
made for any higher amount in multiples of £1,000, subject to availability. 

 
This document, which is a financial promotion and not a prospectus, is issued by the 
Company and has been approved for the purposes of section 21 of the Financial Services and 
Markets Act 2000 by Howard Kennedy, which is authorised and regulated by the Financial 
Services Authority (ref: 127279), on behalf of the Company.  

 
In approving this document Howard Kennedy is acting solely for the Company and no-one 
else and will not be responsible to anyone other than the Company for providing the 
protections afforded to clients in accordance with rules of the Financial Services Authority or 
for providing financial advice in relation to the Offer. There is no guarantee that the 
Company’s investment objectives will be attained. The levels and basis of relief from taxation 
set out in this document are those currently available. These may change, and their value 
depends on an investor’s individual tax circumstances. Howard Kennedy has given and not 
withdrawn its consent to the inclusion of the references to it and its name in the form and 
context in which they are respectively included.  

 
The Offer is not being made, directly or indirectly, in or into the United States, Canada, 
Australia, Japan or the Republic of South Africa or their respective territories or possessions, 
and documents should not be distributed, forwarded or transmitted in or into such territories. 
The Offer Shares have not been and will not be registered under the United States Securities 
Act of 1933 (as amended) and may not be offered, sold or delivered, directly or indirectly, in 
or into the United States, Canada, Australia, Japan or the Republic of South Africa.  

 
No person has been authorised to issue any advertisements or give any information, or make 
any representations in connection with the Offer, other than those contained in this document 
and, if issued, given or made such advertisements, information or representations must not be 
relied upon as having been authorised by or on behalf of the Company.  
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ACUITY VCT 3 PLC 
Chairman’s Letter 

(Incorporated in England with registered number 5544383) 
 
Directors:        Registered Office:  
Stuart Stradling (Chairman)     Paternoster House 
Kevin D’Silva       65 St Paul’s Churchyard 
David Hurst-Brown      London   
Nicholas Ross       EC4M 8AB 
 

 4 March 2010 
  

Dear Shareholder/Investor  
 
Offer for subscription of up to  2,175,000 new ordinary shares of 1p each in the 

capital of the Company (“New Ordinary Shares”) 
 
Background to the Offer  
 
The Directors are offering existing shareholders and new investors the opportunity to 
subscribe for New Ordinary Shares in Acuity VCT 3 plc (“the Company”). The 
purpose of this letter is to explain the reasons for the Offer.  
 
Advised by the Investment Manager, the Board expects that there will significant 
investment opportunities either in follow-on or bolt-on investments for existing 
portfolio companies or in new investments under the current economic conditions 
which should enhance the overall performance of the Company in the future.    
 
To this end the current Offer has been launched, which is limited in size to the lesser 
of €2.5m or 10 per cent. of the current issued share capital of the Company. 
Subscriptions will be treated on a strictly first-come-first-served basis.  
 
If this Offer is fully subscribed then a full prospectus may be issued later in the year to 
facilitate the continuation of the Offer. The Directors will review whether this is in the 
best interests of the Shareholders at that time and notify Shareholders accordingly. As 
this will not be issued in the current tax year, investors who are particularly keen to 
subscribe for shares in the current tax year should apply promptly and, in any event 
due to Easter, by no later than 10 a.m. on 1 April 2010.  
 
Any new funds raised by the Offer will serve to reduce the running costs of the 
Company as a percentage of net assets. By bringing in new money, the date that the 
Company as a whole will be required under the VCT rules to exceed 70 per cent. in 
qualifying investments will be extended. This affords the Company more flexibility to 
invest in non-qualifying companies and, therefore, increases the range of investments 
that the Manager can select during this period.  
 
The Offer  
 
The Directors have decided to make available up to 2,175,000 new Ordinary Shares to 
existing shareholders and new investors by way of an offer for subscription. This 
represents 5.1% of the current number of issued ordinary shares in the Company. 
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Complying with European regulations, the maximum number of New Ordinary Shares 
to be issued under the Offer may not represent more than the Sterling equivalent of 
€2.5 million to void the cost of a FSA approved prospectus. 
 
Investors are invited to subscribe an amount of money for New Ordinary Shares under 
the Offer (rather than for a particular number of New Ordinary Shares) and the price 
at which the New Ordinary Shares will be allotted will be calculated by reference to 
the last published net asset value of the existing Ordinary Shares at the time of issue 
(see below). The maximum aggregate subscription to VCTs for any qualifying 
individual in any tax year which will be eligible for the full tax relief is £200,000. For 
further information on the tax benefits please see page 8 of this document.  
 
The Offer Price of a New Ordinary Share is determined by reference to the last 
published net asset value of an Ordinary Share at the time of issue. Currently, the 
last published net asset value as at 31 December 2009 is 85.0p per ordinary share. 
However, the number of New Ordinary Shares subscribed for under the Offer will be 
calculated on the basis of the following pricing formula:  
 

the latest published Net Asset Value per ordinary share prior to the 
date of allotment divided by 0.945 to allow for issue costs of 5.5% 
rounded up to the nearest 0.5p per share 

 
The number of New Ordinary Shares allotted will be calculated by dividing the 
amount subscribed by the Offer Price as determined by the pricing formula, rounded 
down to the nearest New Ordinary Share. For illustration purposes only, based in the 
unaudited NAV as at 31 December 2009, the Offer Price would be as follows: 
 
  NAV per ordinary share Divided by        Rounded up to 
  as at 31 December     0.945 to allow        to the nearest  
  2009 (pence)      for Offer costs        0.5 pence 
        85.0                        89.947  90.0 
 
The final price may be higher or lower than set out above as it will be determined by 
the last published NAV per ordinary share prior to the day of allotment. The Board 
will set the issue price in accordance with this pricing formula so as to avoid any 
dilution in the NAV of the existing shares when the New Ordinary Shares are issued.
  
Fractions of New Ordinary Shares will not be issued. Subscription monies not used to 
acquire New Ordinary Shares will be refunded without interest. Monies which are not 
sufficient to buy one New Ordinary Share at the time of acceptance of an Investor’s 
subscription will not be refunded, but will be retained for the benefit of the Company. 
No interest will accrue or be payable on any such cash balances.  
 
Applications received by the Company’s receiving agent, The City Partnership (UK) 
Limited, on or before 10 a.m. on 1 April 2010 will be dealt with during the 2009/10 
tax year, those received after that date will be dealt with during the 2010/11 tax year. 
All applications will be treated on a first-come-first-served basis until the Offer is 
fully subscribed. Applications received on the same day will be taken in an order to be 
decided by The City Partnership (UK) Limited. Definitive share certificates are 
expected to be dispatched by post within 10 business days of the relevant New 
Ordinary Shares being listed.  
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The New Ordinary Shares being made available under the Offer will, once issued, 
rank pari passu with the existing Ordinary Shares in all respects. This will include all 
dividends and other distributions thereafter declared, paid or made on the Ordinary 
Share capital of the Company after the date of issue.  
 
Objective of the Company, Investment Performance and Current Trading  
 
The objective of Acuity VCT 3 Plc is to provide an attractive return to Shareholders. 
The Company aims to do so by generating tax free capital gains and income through 
building and maintaining a well-balanced portfolio of Qualifying Investments for the 
purposes of the tax legislation under which the Company operates. The Qualifying 
Investments are predominantly in unquoted companies. The Company is managed as 
a venture capital trust in order that Shareholders may benefit from the tax reliefs 
available, further details of which are set out on page 8.  
 
As at 31 December 2009, the Company’s investments consisted of 24 holdings in 
equities, warrants and loan notes and had unaudited net assets of approximately £29.7 
million.  
 
Recent Performance  
 
As at 31 December 2009 the unaudited net asset value of the Company was 85.0p per 
ordinary share. The net asset value per ordinary share, including dividends of 3.5p per 
share paid to 31 December 2009, totalled 88.5p per ordinary share. While this 
represents a fall of 6 per cent. since the initial close of the fundraising for the 
Company in April 2006, it compares to a fall of 45 per cent. in the AIM All Share 
Total Return Index over the same period (1 April 2006 to 31 December 2009).  
 
Offer Costs  
 
The current Offer price for the New Ordinary Shares is 90.0p per New Ordinary Share 
based upon the last published net asset value of 85.0p per ordinary share as at 31 
December 2009 (which may change if the Company publishes a more recent net asset 
value per ordinary share prior to the issue of the New Ordinary Shares). The Offer 
costs are fixed at 5.5 per cent. of the gross capital raised, out of which commission of 
up to 3 per cent. will be paid to independent financial advisers (if appropriate). 
Commission may be rebated to investors in the form of extra New Ordinary Shares at 
the discretion of the investor’s independent financial advisers.  
 
Management fees and annual running costs  
 
The Investment Management Arrangement (the “IMA”) entitles the Manager to an 
annual management fee of 2.5 per cent. of the net asset value of the Company, 
payable quarterly in arrears; together with a performance fee, based upon a minimum 
NAV per Share of 130p and a 30p cash return to shareholders.  
 
Annual running costs, being the Directors’ and Manager’s fees, professional fees and 
the costs incurred by the Company in the ordinary course of its business (excluding 
any performance fee payable to Acuity Capital Management Limited), are capped at 
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3.6 per cent. of the Company’s net assets, any excess being met by the Manager by 
way of a reduction in its management fees.  
 
Your attention is drawn to the Risk Factors set out on page 7 of this document.  
 
Procedure for New Subscriptions  
 
An Application Form is set out at the back of this document together with explanatory 
notes. The terms and conditions of subscription for the New Ordinary Shares are set 
out on page 14 of this document.  
 
Should you wish to subscribe for New Ordinary Shares under the Offer, you should 
ensure that your completed Application Form and a cheque or banker’s draft for the 
relevant amount is either sent by post to The City Partnership (UK) Limited, Thistle 
House, 21 Thistle Street, Edinburgh EH2 1DF or delivered by hand to them at the 
same address so as to arrive no later than 10 a.m. on 1 April 2010 for investment in 
the 2009/10 tax year and by 10 a.m. on 30 June 2010 for investment in the 2010/11 
tax year. All payments must be made in pounds sterling by way of cheque or banker’s 
draft drawn on a bank in the United Kingdom, the Channel Islands or the Isle of Man 
bearing a UK bank sort code in the top right-hand corner. Cheques and banker’s drafts 
should be made payable to “Acuity VCT 3 Plc” and crossed “A/C payee only”.  
 
The Directors reserve the right to accept subscriptions and issue New Ordinary Shares 
and close the Offer earlier than the closing date if the Offer is fully subscribed. If the 
Offer is fully subscribed prior to the closing date, unsuccessful applications will be 
returned to applicants without interest.  
 
Your attention is drawn to the statements concerning the Money Laundering 
Regulations 2007 as amended, updated, replaced or superseded from time to time in 
the notes on how to complete the Application Form on page 19.  
 
Enquiries  
 
If you have any questions concerning this letter please contact your independent 
financial adviser in the first instance or Zoe Payman of Acuity Capital Management 
Limited, Paternoster House, 65 St Paul’s Churchyard, London EC4M 8AB (tel. 020 
7306 3924).  
 
It should be noted that Acuity Capital will only be able to deal with the practicalities 
of subscription and will not be able to provide investment advice in connection with 
any investment in the Company.  
 
Yours faithfully  
 
 
Stuart Stradling 
Chairman  
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2. Risk Factors  
 
The Directors draw the attention of investors to the following risk factors that may 
affect the Company’s performance and/or the availability of tax reliefs.  
 
The value of Ordinary Shares in the Company can fluctuate and investors may not get 
back the full amount they invest. In addition, there is no certainty that the market price 
of Ordinary Shares will fully reflect the underlying net asset value or that any 
dividends will be paid, nor should investors expect that any share buyback policy 
operated by the Company will offer any certainty of selling their Ordinary Shares at a 
price that reflects their underlying net asset value. Investors should be aware that an 
investment in the Company should be considered as a long term investment, and is not 
suitable for all individuals.  
 
Potential investors under the Offer should, if they are in any doubt, consult an 
independent financial adviser authorised under FSMA 2000. Although the 
existing Ordinary Shares have been (and it is anticipated that the New Ordinary 
Shares in the Company will be) admitted to the Official List of the UK Listing 
Authority and to trading on the London Stock Exchange’s market for listed securities, 
it is possible that there will not be a liquid market for the Ordinary and New Ordinary 
Shares and that shareholders may expect to find it difficult to realise their 
investments.  
 
2.1 VCT and tax risks  
 
Whilst it is the intention that the Company will continue to be managed so as to 
qualify as a VCT, there can be no guarantee that such status will be maintained. A 
failure to continue to meet the qualifying requirements could result in the Company 
losing the VCT status previously obtained, resulting in adverse tax consequences for 
investors including a requirement to repay the tax reliefs obtained on subscription. 
Furthermore, should the Company lose its VCT status, dividends and the disposal of 
New Ordinary Shares would become subject to tax and the Company would lose its 
exemption from corporation tax.  
 
The information, including tax rules, contained in this document is based on existing 
legislation. The tax rules or their interpretation in relation to an investment in the 
Company and/or the rates of tax, or other statutory provisions to which the Company 
is subject, may change during the life of the Company and such changes could be 
retrospective.  
 
To be qualifying holdings, VCT funds raised after 5 April 2006 must be invested in 
smaller companies with gross assets of not more than £7 million prior to the 
investment and £8 million post investment. In addition, to be qualifying holdings, 
VCT funds raised after 5 April 2007 must invest in companies which have fewer than 
50 full-time (equivalent) employees and do not obtain more than £2 million of 
investment from VCTs, companies under the corporate venturing scheme and 
individuals claiming relief under the Enterprise Incentive Scheme in any rolling 12 
month period.  
 
If the New Ordinary Shares are disposed of within five years of issue, investors will 
be subject to claw back by HMRC of any VCT tax reliefs originally claimed.  
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Changes in legislation, including those proposed in the Pre-Budget Report 2009, 
concerning VCTs in general, and Qualifying Investments and Qualifying Trades in 
particular, may limit the number of new qualifying investment opportunities and/or 
reduce the level of returns which would otherwise have been achievable 
 
2.2 General risks  
 
The past performance of the Company or the funds managed by Acuity Capital 
Management Limited (“Acuity Capital”), the fund manager to the Company, is not 
necessarily an indication of the future performance of the Company.  
 
Investment in unquoted companies can offer good investment returns but, by its 
nature, is uncertain and, consequently, involves a higher degree of risk than 
investment in a quoted portfolio.  
 
Acuity Capital is dependent upon the services of certain key individuals for the 
implementation of the Company’s investment policy. Whilst Acuity Capital has 
entered into contractual arrangements with such individuals with the aim of securing 
their services, the retention of their services is not guaranteed. The loss of key 
personnel by Acuity Capital could have an adverse affect upon the Company’s 
performance.  
 
Although the Company may receive conventional venture capital rights in connection 
with its investments in private companies, as a minority investor it may not be in a 
position fully to protect its interests.  
 
Realisation of investments in unquoted companies can be difficult and may take a 
considerable amount of time. There may also be constraints imposed on the realisation 
of investments in order to maintain the VCT status of the Company which may 
restrict the Company’s ability to obtain maximum value from its investments.  
 
Investment in AIM-traded, PLUS market traded and unquoted companies by its nature 
involves a higher degree of risk than investment in companies traded on the main 
market of the London Stock Exchange. In particular, smaller companies may have 
limited product lines, markets or financial resources and may be more dependent on 
their management or key individuals than larger companies. In addition, markets for 
smaller companies are often less liquid and there may be difficulties in valuing and 
disposing of investments in such companies. Investors should also be aware of current 
AIM market volatility which has an impact on the Company’s performance.  
 
There can be no guarantee that suitable investment opportunities will be identified in 
order to meet the Company’s objectives.  
 
3.  Tax benefits for VCT Investors  
 
3.1  Tax Reliefs  
 
The following is only a summary of the law concerning the tax position of qualifying 
individual investors in VCTs. Potential investors are recommended to consult a 
professional adviser as to the taxation consequences of an investment in a VCT.  
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The VCT tax reliefs set out below are those currently available to individuals aged 18 
or over who subscribe for the New Ordinary Shares. Whilst there is no specific limit 
on the amount of an individual’s acquisition of shares in a VCT, tax reliefs will only 
be given to the extent that the total of an individual’s subscriptions or other 
acquisitions of shares in VCTs in any tax year do not exceed £200,000. Investors who 
intend to invest more than £200,000 in VCTs in any one tax year should consult their 
professional advisers.  
 
(a)  Income Tax  
 
(i)  Relief from income tax on investment - An investor subscribing for Ordinary 

Shares will be entitled to claim income tax relief on amounts subscribed up to 
a maximum of £200,000 in any tax year. To obtain relief an investor must 
subscribe on his own behalf although the New Ordinary Shares may 
subsequently be transferred to a nominee. The relief is given at the rate of 30% 
on the amount subscribed regardless of whether the investor is a higher rate or 
basic rate taxpayer, provided that the relief is limited to the amount which 
reduces the investor’s income tax liability to nil. Investments to be used as 
security for or financed by loans may not qualify for relief, depending on the 
circumstances.  

 
(ii)  Dividend relief - An investor who acquires, in any tax year, VCT shares 

(including the New Ordinary Shares) having a value of up to a maximum of 
£200,000 will not be liable to income tax on dividends paid on those shares 
and there is no withholding tax thereon.  

 
(iii)  Purchasers in the market - An individual purchaser of existing Ordinary 

Shares in the market will be entitled to claim dividend relief (as described in 
paragraph (ii) above) but not relief from income tax on investment (as 
described in paragraph (i) above).  

 
(iv)  Withdrawal of relief - Relief from income tax on a subscription for VCT 

shares (including the New Ordinary Shares) will be withdrawn if the VCT 
shares are disposed of (other than between spouses) within five years of issue 
or if the VCT loses its approval within this period. Dividend relief ceases to be 
available once the Investor ceases to own the VCT shares in respect of which 
it has been given.  

 
(b)  Capital Gains Tax  
 
(i)  Relief from capital gains tax on the disposal of Ordinary Shares - A 

disposal by an investor of the New Ordinary Shares will give rise to neither a 
chargeable gain nor an allowable loss for the purposes of UK capital gains tax. 
The relief is limited to the disposal of VCT shares acquired within the limit of 
£200,000 for any tax year.  

 
(ii)  Purchasers in the market  
 

An individual purchaser of existing Ordinary Shares in the market will be 
entitled to claim relief from capital gains tax on disposal (as described in 
paragraph (b) (i) above)  
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If a company which has been granted approval as a VCT subsequently fails to 
comply with the conditions for approval, approval as a VCT may be 
withdrawn or treated as never having been given. In these circumstances, relief 
from income tax on the initial investment is repayable unless loss of approval 
occurs more than five years after the issue of the relevant VCT shares. In 
addition, relief ceases to be available on any dividend paid in respect of profits 
or gains in any accounting period ending when VCT status has been lost and 
any gains on the VCT shares up to the date from which loss of VCT status is 
treated as taking effect will be exempt, but gains thereafter will be taxable.  

 
Shareholders in any doubt about their tax position should consult their 
independent professional adviser.  
 
3.2 Illustration of effect of tax relief for Investors  
 
The table below has been prepared for illustrative purposes only and does not form 
part of the summary of the tax reliefs contained in this section. The table shows how 
the initial tax reliefs available can reduce the effective cost of an investment of 
£10,000 in a VCT by a qualifying investor subscribing for VCT shares to only £7,000:  
 

              Effective cost  Tax relief  
Investor unable to claim any tax reliefs                       £10,000         Nil  
VCT investor able to claim full 30% income tax relief         £7,000              £3,000  
 
To retain the income tax relief the shares must be held for the minimum holding 
period of five years.  
 
The limit for obtaining income tax relief on investments in VCTs is £200,000 in each 
tax year.  
 
3.3 Obtaining tax reliefs  
 
The Company will provide to each investor a certificate which the investor may use to 
claim income tax relief, either by obtaining from HM Revenue & Customs an 
adjustment to his tax coding under the PAYE system or by waiting until the end of the 
tax year and using his tax return to claim relief.  
 
3.4  Investors not resident in the UK  
 
Investors not resident in the UK should seek their own professional advice as to the 
consequences of making an investment in a VCT.  
 
4.  Tax Position of the Company  
 
The Company has to satisfy a number of tests to qualify as a VCT. A summary of 
these tests is set out below.  
 
4.1  Qualification as a VCT  
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To qualify as a VCT, a company must be approved as such by HM Revenue & 
Customs. To obtain such approval it must:  
 
(a)  not be a close company;  
 
(b)  have each class of its ordinary share capital quoted on the London Stock 

Exchange;  
 
(c)  derive its income wholly or mainly from shares or securities;  
 
(d)  have at least 70% by VCT Value of its investments in shares or securities in 

Venture Capital Investments (as defined in paragraph 4.2 below), of which 
30% by VCT Value must be in ordinary shares which carry no preferential 
rights to dividends, assets on a winding-up and no rights to be redeemed;  

 
(e)  have at least 10% by VCT Value of each Venture Capital Investment in 

ordinary shares which carry no preferential rights to dividends or assets on a 
winding-up and no rights to be redeemed;  

 
(f)  not have more than 15% by VCT Value of its investments in a single 

company or group (other than a VCT or a company which would, if its 
shares were listed, qualify as a VCT);  

 
(g) not retain more than 15% of its income derived from shares and securities in 

any accounting period; and 
 
(h) for funds raised after 5 April 2010 at least 70% by value of the Qualifying 

Investments must be in ordinary shares which have no fixed rights to 
dividends, no preferential rights to assets on a winding up or any rights to be 
redeemed. 

 
For the above purposes ‘VCT Value’ means the value of an investment calculated in 
accordance with section 278 of the Income Tax Act 2007. 
  
Changes in legislation, including those proposed in the Pre-Budget Report 2009, 
concerning VCTs in general, and Qualifying Investments and Qualifying Trades in 
particular, may limit the number of new qualifying investment opportunities and/or 
reduce the level of returns which would otherwise have been achievable 
 
4.2  Venture Capital Investments  
 
A ‘Venture Capital Investment’ consists of shares or securities first issued to the VCT 
(and held by it ever since) by a company satisfying the conditions set out in Parts 3 
and 4 of Chapter 4 of the Income Tax Act 2007 and for which not more than £1 
million was subscribed in any one tax year (nor more than £1 million in any period of 
6 months straddling two tax years). The £1 million limit applies in aggregate to each 
company. The conditions are detailed but include that the company must be a 
Qualifying Company (as defined in paragraph 4.3 below), have gross assets not 
exceeding £7 million immediately before and £8 million immediately after the 
investment, apply the money raised for the purposes of a qualifying trade within 
certain time periods and not be controlled by another company. In certain 
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circumstances, an investment in a company by a VCT can be split into a part which is 
a qualifying holding and a part which is a non-qualifying holding. In addition, to be 
qualifying holdings, VCT funds raised after 5 April 2007 must invest in companies 
which have fewer than 50 full time (equivalent) employees and do not obtain more 
than £2 million of investment from VCTs, companies under the corporate venturing 
scheme and individuals claiming relief under the Enterprise Incentive Scheme in any 
rolling 12 month period.  
 
4.3  Qualifying Companies 
  
A ‘Qualifying Company’ must be unquoted (for VCT purposes this includes 
companies whose shares are traded on PLUS and AIM) and must carry on a 
qualifying trade. For this purpose certain activities are excluded (such as dealing in 
land or shares or providing financial services). The qualifying trade must either be 
carried on by, or be intended to be carried on by, the Qualifying Company or by a 
qualifying subsidiary at the time of the issue of shares or securities to the VCT (and at 
all times thereafter). The trade must be carried on wholly or mainly in the UK but the 
company need not be UK resident. A company intending to carry on a qualifying 
trade must begin to trade within two years of the issue of shares or securities to the 
VCT and continue it thereafter.  
 
A Qualifying Company may have no subsidiaries other than qualifying subsidiaries 
which must, in most cases, have the majority of their share capital owned by the 
Qualifying Company.  
 
4.4  Approval as a VCT  
 
A VCT must be approved at all times by HM Revenue & Customs. Approval has 
effect from the time specified in the approval.  
 
A VCT cannot be approved unless the tests detailed above are met throughout the 
most recent complete accounting period of the VCT and HM Revenue & Customs is 
satisfied that they will be met in relation to the accounting period of the VCT which is 
current when the application is made. However, where a VCT raises further funds, 
VCTs are given grace periods to invest those funds before such funds need to meet 
such tests.  
 
The Company has received HM Revenue & Customs approval as a VCT.  
 
4.5  Withdrawal of Approval  
 
Approval of a VCT may be withdrawn by HM Revenue & Customs if the various 
tests set out above are not satisfied. Withdrawal of approval generally has effect from 
the time when notice is given to the VCT but, in relation to capital gains of the VCT 
only, can be backdated to not earlier than the first day of the accounting period 
commencing immediately after the last accounting period of the VCT in which all of 
the tests were satisfied.  
 
The above is only a summary of the conditions to be satisfied for a company to be 
treated as a VCT.  
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5.  Application for New Ordinary Shares 
 
By completing and delivering the Application Form, the Applicant:  
 
(a)  agrees to provide the Company with any information which it may request in 

connection with such application and to comply with legislation relating to 
venture capital trusts or other relevant legislation (as the same may be 
amended from time to time); and  

 
(b)  declares that a loan has not been made to the Applicant or any associate of the 

Applicant, which would not have been made or not have been made on the 
same terms but for the subscriber offering to subscribe for, or acquiring, New 
Ordinary Shares and that the New Ordinary Shares are being acquired for bona 
fide commercial purposes and not as part of a scheme or arrangement the main 
purpose of which is the avoidance of tax.  

 
Currently subscriptions by individuals aged 18 or over for eligible shares in venture 
capital trusts only attract tax reliefs if in any tax year such subscriptions to all venture 
capital trusts by such individuals do not exceed £200,000. To qualify for relief, 
subscriptions must be made in the name of an individual and not through a nominee, 
although shares may subsequently be transferred into the name of a nominee. 
Applicants are responsible for ascertaining their own tax status and liabilities and the 
Company cannot accept any liability in the event they do not receive any venture 
capital trust tax reliefs.  
 
The Company shall not be required to issue New Ordinary Shares hereunder if the 
directors of the Company so decide.  
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6.  Terms and Conditions of Subscription under the Offer 
 
Save where the context otherwise requires, words and expressions defined in this 
document have the same meanings when used in the Application Form and 
explanatory notes. In these terms and conditions, which apply to the Offer, the 
following words have the following meanings:  
 
“Application Form”    the application form attached to this document; 
“Company”      Acuity VCT 3 Plc;  
“Directors”      the Directors of the Company;  
“FSA”       the Financial Services Authority;  
“Receiving Agent”     The City Partnership (UK) Limited;  
“New Ordinary Shares”  the new ordinary shares of 1p each in the capital 

of the Company being offered pursuant to the 
Offer;  

“Offer”  the offer for subscription set out in the Offer 
Document;  

“Offer Document”   the top up offer document issued by the 
Company dated 4 March 2010;  

“Subscriber”   a person whose name appears as such in an 
Application Form for use in connection with the 
Offer; and  

“Subscription”   the offer by a Subscriber by completing an 
Application Form and posting (or delivering) it 
to the Receiving Agent or as otherwise indicated 
on the Application Form.  

 
The section headed “Notes on how to complete the application form” forms part of 
these terms and conditions of Subscription.  
 
(a)  The contract created by the acceptance of a Subscription under the Offer will 
be conditional on admission to the Official List in respect of the relevant New 
Ordinary Shares becoming effective.  
 
(b)  The right is reserved by the Company to present all cheques and banker’s 
drafts for payment on receipt and to retain share certificates and application monies, 
pending clearance of successful Subscribers’ cheques and banker’s drafts. The 
Company may treat Subscriptions as valid and binding even if not made in all respects 
in accordance with the prescribed instructions and the Company may, at its discretion, 
accept a Subscription in respect of which payment is not received by the Company 
prior to the closing date of the Offer (“the Closing Date”). If any Subscription is not 
accepted in full or if any contract created by acceptance does not become 
unconditional, the application monies or, as the case may be, the balance thereof will 
be returned (without interest) by returning each relevant Subscriber’s cheque or 
banker’s draft or by crossed cheque in favour of the Subscriber, through the post at 
the risk of the person(s) entitled thereto. In the meantime, application monies will be 
retained by the Receiving Agent in a separate account. The Directors reserve the right 
to accept Subscriptions and issue New Ordinary Shares in respect of Subscriptions 
accepted, prior to the Closing Date. Subscriptions which are not accompanied by 
cheques available for immediate presentation or by other valid payment means will be 
dealt with at the Directors’ discretion. If any dispute arises to the date or time on 
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which a Subscription is received, the Directors’ determination shall be final and 
binding.  
 
(c)  By completing and delivering an Application Form, you:  
 
(i)  offer to subscribe for such number of New Ordinary Shares as is determined 
by dividing the amount specified in your Application Form (or such lesser amount for 
which your Subscription is accepted) by the price of the New Ordinary Shares as 
determined by the pricing formula set out on page 4 of the Offer Document, subject to 
these terms and conditions, the Offer Document and subject to the Memorandum and 
Articles of Association of the Company;  
 
(ii)  agree that, in consideration of the Company agreeing to process your 
Subscription, your Subscription will not be revoked until the Offer is closed and that 
this paragraph shall constitute a collateral contract between you and the Company 
which will become binding upon dispatch by post to, or (in the case of delivery by 
hand) on receipt by, the Receiving Agent of your Application Form;  
 
(iii)  agree and warrant that your cheque or banker’s draft may be presented for 
payment on receipt and will be honoured on first presentation and agree that if it is not 
so honoured you will not be entitled to receive a certificate in respect of the New 
Ordinary Shares until you make payment in cleared funds for such New Ordinary 
Shares and such payment is accepted by the Company in its absolute discretion 
(which acceptance shall be on the basis that you indemnify it and the Receiving Agent 
against all costs, damages, losses, expenses and liabilities arising out of or in 
connection with the failure of your remittance to be honoured on first presentation). 
You further agree that, at any time prior to the unconditional acceptance by the 
Company of such late payment, the Company may (without prejudice to its other 
rights) void the agreement to subscribe such New Ordinary Shares and may issue or 
allot such New Ordinary Shares to some other person, in which case you will not be 
entitled to any payment in respect of such New Ordinary Shares, other than the refund 
to you, at your risk, of the proceeds (if any) of the cheque or banker’s draft 
accompanying your Subscription, without interest;  
 
(v)  agree that, in respect of those New Ordinary Shares for which your 
Subscription has been received and is not rejected, your Subscription may be accepted 
at the election of the Company either by notification to the London Stock Exchange of 
the basis of allocation or by notification of acceptance thereof to the Receiving Agent;  
 
(v)  agree that the Receiving Agent will hold any monies in respect of your 
Subscription together with other monies received in respect of all Subscriptions on 
trust for the payment of the Offer price in respect of New Ordinary Shares you have 
subscribed for or failing such payment on resulting trust to be returned to you without 
interest earned in respect of such monies which will be paid to the Company;  
 
(vi)  agree that any monies refundable to you may be retained by the Receiving 
Agent pending clearance of your remittance and any verification of identity which is, 
or which the Company or the Receiving Agent may consider to be, required for the 
purposes of the Money Laundering Regulations 2007 and that such monies will not 
bear interest;  
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(vii)  authorise the Receiving Agent to send share certificate(s) in respect of the 
number of New Ordinary Shares for which your Subscription is accepted and/or a 
crossed cheque for any monies returnable, by post, at your own risk, without interest, 
to your address set out in the Application Form and to procure that your name is 
placed on the register of members of the Company in respect of such New Ordinary 
Shares;  
 
(viii)  agree that all Subscriptions, acceptances of Subscriptions and contracts 
resulting therefrom shall be governed in accordance with English law and that you 
submit to the jurisdiction of the English courts and agree that nothing shall limit the 
right of the Company to bring any action, suit or proceeding arising out of or in 
connection with any such Subscriptions, acceptances of Subscriptions and contracts in 
any other manner permitted by law or any court of competent jurisdiction;  
 
(ix)  agree and acknowledge that you are making your Subscription on the basis of 
the information and statements concerning the Company and the New Ordinary 
Shares contained in this document and the latest publicly available accounts of the 
Company and that no person responsible solely or jointly for this document or any 
part thereof or involved in the preparation thereof shall have any liability for any other 
information or representation relating to the Company or the New Ordinary Shares or 
for any change in the law or regulations affecting VCTs;  
 
(x)  irrevocably authorise the Receiving Agent and/or the Company or any person 
authorised by either of them, as your agent, to do all things necessary to effect 
registration of any New Ordinary Shares subscribed by or issued to you into your 
name and authorise any representative of the Receiving Agent or of the Company to 
execute any document required therefor;  
 
(xi)  confirm that you are not a US person as defined under the United States 
Securities Act of 1933, as amended, or a resident of Canada and that you are not 
applying for any New Ordinary Shares with a view to their offer, sale, delivery to or 
for the benefit of any US person or a resident of Canada, and that you have reviewed 
the restrictions contained in paragraphs (e) and (f) below and warrant compliance 
therewith;  
 
(xii)  declare that you are an individual aged 18 or over;  
 
(xiii)  agree that all documents and cheques sent by post to, by or on behalf of the 
Company or the Receiving Agent will be sent at the risk of the person entitled thereto;  
 
(xiv) agree, on request by the Company, or the Receiving Agent on behalf of the 
Company, to disclose promptly in writing to the Company any information which the 
Company or the Receiving Agent may reasonably request in connection with your 
Subscription including, without limitation, satisfactory evidence of identity to ensure 
compliance with the Money Laundering Regulations 2007 and authorise the Company 
and the Receiving Agent to disclose any information relating to your Subscription as 
it considers appropriate;  
 
(xv)  undertake that you will notify the Company if you are not or cease to be either 
an individual subscribing for the New Ordinary Shares within the limit set out in the 
Income Tax Act 2007 or beneficially entitled to the New Ordinary Shares;  
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(xvi) declare that a loan has not been made to you or any associate which would not 
have been made, or would not have been made on the same terms, but for you 
offering to subscribe for, or acquiring, New Ordinary Shares and that the New 
Ordinary Shares are being acquired for bona fide commercial purposes and not as part 
of a scheme or arrangement the main purpose of which, or one of the main purposes 
of which, is the avoidance of tax;  
 
(xvii) declare that the Application Form has been completed to the best of your 
knowledge; and  
 
(xviii) warrant that, if you sign the Application Form on behalf of somebody else, you 
have due authority to do so on behalf of that other person, and such person will also 
be bound accordingly and will be deemed also to have given the confirmations, 
warranties, undertakings and authority contained herein and undertake to enclose your 
power of attorney or a copy thereof duly certified by a solicitor or bank with the 
Application Form.  
 
(d)  No person receiving a copy of this document or an Application Form in any 
territory other than the UK may treat the same as constituting an invitation or offer to 
him, nor should he in any event use such Application Form unless, in the relevant 
territory, such an invitation or offer could lawfully be made to him or such 
Application Form could lawfully be used without contravention of any regulation or 
other legal requirements. It is the responsibility of any person outside the UK wishing 
to make a Subscription to satisfy himself as to full observance of the laws of any 
relevant territory in connection therewith, including obtaining any requisite 
governmental or other consents, observing any other formalities requiring to be 
observed in such territory and paying any issue, transfer or other taxes required to be 
paid in such territory.  
 
(e)  The New Ordinary Shares have not been and will not be registered under the 
United States Securities Act of 1933, as amended, and may not be offered or sold in 
the United States of America, its territories or possessions or other areas subject to its 
jurisdiction (the “USA”). In addition, the Company has not been and will not be 
registered under the United States Investment Company Act of 1940, as amended. 
Acuity Capital Management Limited is not and will not be registered under the United 
States Investment Advisers Act of 1940, as amended. No application will be accepted 
if it bears an address in the USA.  
 
(f)  The basis of allocation will be determined by the Company in its absolute 
discretion. The maximum number of New Ordinary Shares to be issued under the 
Offer will be 2,175,000. Subscriptions will be accepted (subject always to the 
discretion of the Directors) as follows: (i) valid subscriptions received by 10am on 1 
April 2010 will be accepted and allotted in the 2009/10 tax year and valid 
subscriptions received after 1 April 2010 will be allotted by 30 June 2010 (or earlier if 
the Offer is fully subscribed by then) and in the 2010/11 tax year or later should the 
Offer be extended and (ii) valid subscriptions will be accepted on a first come/first 
served basis. The Directors reserve the right to accept subscriptions and issue New 
Ordinary Shares and close the Offer earlier or later than the closing date if the Offer is 
fully subscribed. If the Offer is fully subscribed prior to the closing date, applications 
will be returned to shareholders/investors. The right is reserved to reject in whole or in 
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part and scale down and/or ballot any Subscription or any part thereof including, 
without limitation, Subscriptions in respect of which any verification of identity 
which the Company or the Receiving Agent consider may be required for the 
purposes of the Money Laundering Regulations 2007 has not been satisfactorily 
supplied. The Directors in their absolute discretion may decide to close, suspend or 
extend the Offer. The Offer shall be suspended if (i) the issue of New Ordinary Shares 
pursuant to the Offer would result in the Company being required to prepare a 
prospectus pursuant to the Prospectus Rules of the FSA or (ii) the issue of such shares 
would result in the breach of the Listing Rules of the FSA. Dealings prior to the issue 
of certificates for New Ordinary Shares will be at the risk of Subscribers. A person so 
dealing must recognise the risk that a Subscription may not have been accepted to the 
extent anticipated or at all.  
 
(g)  Authorised financial intermediaries who, acting on behalf of their clients, 
return valid Application Forms bearing their address and FSA number, will be paid 
either of the following based on the amount paid in respect of the New Ordinary 
Shares allocated for each such Application Form:  
 
(i)  initial commission of up to 3.00 per cent. and no trail commission; or  
 
(ii)  initial commission of up to 2.25 per cent. and an annual trail commission of up 

to 0.25 per cent., limited to five years.  
 
The Company will pay annual trail commission of 0.25 per cent. (limited to 10 per 
cent. of the amount paid on each New Ordinary Share, inclusive of any initial 
commission) limited to five years, of the net asset value attributable to financial 
intermediaries’ clients’ holdings. Trail commission is expected to be calculated based 
on shareholdings at the end of September of each year, or as otherwise determined by 
the Manager and paid annually in February of each year (the first such payment being 
expected to be made in February 2011). The Manager will be entitled to rely on 
notification from an investor that he has changed his adviser, in which case the trail 
commission will cease to be payable. The Manager’s calculation of trail commission 
shall be conclusive. Authorised financial intermediaries may agree to waive part or all 
of their commission in respect of an application. If this is the case, then your 
Subscription will be increased by the amount of commission waived and the enlarged 
Subscription will be applied in paying for New Ordinary Shares. No commission will 
be paid in respect of such additional New Ordinary Shares. Financial intermediaries 
should keep a record of Application Forms submitted bearing their FSA number to 
substantiate any claim for introductory commission. Claims for introductory 
commission must be made and substantiated on application.  
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7.  Notes on how to complete the application form 
 

Please complete all relevant parts of the Application Form in accordance with the 
instructions in these notes. 
 

Box 1 Insert in Box 1 (a) (in figures) the total amount you wish to invest. Your application 
must be for a minimum of £5,000.This amount, divided by the applicable Offer Price 
per New Ordinary Share, will determine the number of New Ordinary Shares to which 
you will be entitled (subject to the right of the Company to accept a Subscription in 
part or scale down or to reject, in whole or part, a Subscription). Pin a cheque or 
banker’s draft to the Application Form for the exact amount shown in Box 1(a). Your 
cheque or banker’s draft must be made payable to “Acuity VCT 3 plc“ and crossed 
“A/C Payee only”. Your payment must relate solely to this Subscription. An 
acknowledgement of receipt of your Application Form will be issued. Cheques may 
be presented for payment on receipt. Please indicate in which tax year(s) you wish to 
receive your tax relief by completing boxes 1(b) and 1(c) accordingly. If neither box 
is completed then your application will be deemed to be made for the 2009/10 tax 
year if received by no later than 10 a.m. on 1 April 2010 and the 2010/11 tax year if 
received after this date. If you have any questions when completing the form please 
call Zoe Payman of Acuity Capital Management Limited on 020 7306 3924. No 
investment advice can be given to an applicant by Acuity Capital Management 
Limited. 
 

Box 2 Insert your full name and address in BLOCK CAPITALS in Box 2. Individuals can 
only apply on their own behalf and in their own name. You must be the beneficial 
owner of the New Shares issued to you pursuant to the Offer. You must not use a 
nominee name, as this will jeopardise your entitlement to tax reliefs. You must also 
give your own address, full postcode, date of birth and National Insurance Number. 
Telephone numbers will only be used in case of a query with regard to your 
application  
 
Subscriptions under the Offer will be processed upon receipt. Cheques accompanying 
the Application Form will be presented for payment upon receipt. Subscriptions 
accompanied by a postdated cheque will not be processed until the cheque can be 
presented and will not be treated as being received by the Receiving Agent until that 
date. In all cases, the cheque or banker’s draft must not be dated beyond 30 June 
2010.  
 
Payments must be made by cheque or banker’s draft in pounds sterling drawn on a 
branch in the United Kingdom of a bank or building society which is either a member 
of the Cheque and Credit Clearing Company Limited or the CHAPS Clearing 
Company Limited or which has arranged for its cheques or banker’s drafts to be 
cleared through the facilities provided for members of any of these companies. Such 
cheques or banker’s drafts must bear the appropriate sort code in the top right hand 
corner. 
 
The right is reserved to reject any Subscription in respect of which the Subscriber’s 
cheque or banker’s draft has not been cleared on first presentation. Any monies 
returned will be sent by cheque crossed “A/C Payee only” in favour of the Subscriber, 
without interest.  
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Money Laundering Regulations 2007:  
 
Cheques, which must be drawn on the personal account of the individual investor 
where they have a sole or joint title to the funds, should be made payable to “Acuity 
VCT 3 plc”. Third party cheques will not be accepted with the exception of building 
society cheques or banker’s drafts where the building society or Bank has confirmed 
the name of the account holder by stamping or endorsing the cheque/banker’s draft to 
such effect.  
 
The account name should be the same as that shown on the application.  
 

Box 3 Sign and date the form in Box 3. If the form is signed on your behalf by an attorney or 
other agent, that person should state on the form the capacity in which they are 
signing and the original power(s) of attorney or a copy thereof duly certified by a 
solicitor must be enclosed for inspection and will be returned in due course.  
 

Box 4 To be completed by your independent financial adviser (if appropriate).  
 
 
 
 
 
 
 







<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


