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THIS DOCUMENT CONSTITUTES A FINANCIAL PROMOTION PURSUANT TO SECTION 21 OF THE
FINANCIAL SERVICES AND MARKETS ACT 2000 AND IS ISSUED BY ENTERPRISE CORPORATE
FINANCE LIMITED WHICH IS AUTHORISED AND REGULATED BY THE FINANCIAL SERVICES
AUTHORITY. RELIANCE ON THIS PROMOTION MAY EXPOSE AN INDIVIDUAL TO A SIGNIFICANT
RISK OF LOSING ALL OF THE PROPERTY OR ASSETS INVESTED.

IF YOU ARE IN ANY DOUBT ABOUT THE ACTION YOU SHOULD TAKE OR THE CONTENTS OF THIS
DOCUMENT, YOU SHOULD CONTACT YOUR STOCKBROKER, SOLICITOR, ACCOUNTANT, BANK
MANAGER OR OTHER PROFESSIONAL ADVISER AUTHORISED UNDER THE FINANCIAL SERVICES
AND MARKETS ACT 2000, WHO SPECIALISES IN ADVISING ON INVESTMENT IN SHARES AND
OTHER SECURITIES.

The attention of prospective investors is drawn to the fact that funds will be committed to
investments which may be of a long-term and illiquid nature. The Country Food & Dining Fund
(the Fund) is a discretionary investment management service. Neither the Fund nor the companies
in which it invests will be quoted on any recognised or designated investment exchange and,
accordingly, there will not be an established or ready market in participations in the Fund nor the
underlying investments. An investment in the Fund will therefore not be easily realisable.

Prospective investors should not treat the contents of this document as constituting advice
relating to legal, taxation or investment matters and are advised to consult their own professional
advisers authorised under the Financial Services and Markets Act 2000 concerning participation in
the Fund.

THE COUNTRY FOOD & DINING FUND
an asset-backed EIS investment

Sponsored by
Enterprise Corporate Finance Limited

(Authorised and regulated by the Financial Services Authority with firm reference number 187702)

IMPORTANT NOTICE
The Fund will be investing in unquoted high risk companies resident in the UK. The investments
to be made by the Fund are to be of a long-term and illiquid nature.

It may be difficult to sell or realise your investment or to obtain reliable information about its value
or other risks to which it is exposed and you may not get back the full amount invested. Investment
in The Country Food & Dining Fund is intended to be for the long-term and dividend income during
the life of the Fund is unlikely to be payable. The Fund is not a collective investment scheme for
the purposes of section 235 of the Financial Services and Markets Act 2000.

Your attention is drawn to Part III of this document, which sets out certain risk factors relating to
any investment in the Fund. All statements regarding the Fund’s concept and prospects should
be viewed in the light of the risk factors set out in Part III of this document.

It is intended that one of the Fund’s investments will be CFD5 and the Directors have applied to
HMRC for advance assurance that this Company will qualify for EIS, which assurance was given
by HMRC on 29 June 2011. Furthermore, prospective Investors should be aware that receipt of
advance assurance from HMRC does not guarantee that EIS clearance will be granted once CFD5
begins trading and in this case any investment by the Fund in CFD5 may not attract EIS Relief or
some or any of the other Tax Advantages.

Note:
This document does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer
or solicitation is not authorised or to anyone to whom it is unlawful to make such a solicitation. Prospective
investors should inform themselves of and observe all applicable laws and regulations including any taxation
or exchange control legislation in the countries of their citizenship, residence, domicile or such other status
as may be relevant. An investment in the Fund is suitable only for financially sophisticated investors who are
capable of evaluating the merits and risks of such investment, who do not require immediate liquidity for
their investment and who have sufficient resources to bear any loss which might result from such investment.
If you are in doubt about the contents of this document, you should consult your stockbroker, bank manager,
solicitor or other professional adviser. Enterprise Corporate Finance Limited is authorised and regulated by
the Financial Services Authority.
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KEY INFORMATION

THE FUND

The Fund will be an Unapproved EIS Fund seeking up to £10 million. The Fund will invest up to
£2 million into each of a portfolio of companies which may comprise any or all of the existing four
Country Food & Dining companies and new companies.

The Fund has been developed to provide Investors with the opportunity to access a spread of tax
efficient investments in new and existing businesses that combine café style dining and farm shop
retailing on standalone out-of-town freehold or long leasehold sites. The Directors believe the
markets for out-of-town dining and farm shop retailing are growing strongly, based on changing
consumer aspirations, and that the complementary offering of dining and farm shop retailing on
a single site can achieve higher profitability and capital uplift than is possible from single use sites.
Investments will be made by the Fund following independent valuation of Investee Companies by
suitably qualified professionals.

ASSET-BACKING

The operation of such sites is one of the few asset-backed businesses which qualify for EIS Relief
whilst being permitted to acquire freehold or long leasehold land and buildings.

CAPITAL GROWTH

The Investee Companies will seek to achieve capital growth through one or more of the following
factors:

• Improved trading and profitability;

• The addition of a farm shop retail element or dining facility, as appropriate;

• The introduction of new trades to sites in the form of butcher, fishmonger, florist and
garden centre;

• Refurbishment and development;

• The creation of a portfolio of branded businesses.

TARGET RETURNS

The Manager and the Directors are targeting a medium case return of £1.49 for each net 70p
invested (£1 subscribed less 30% EIS Income Tax Relief), being an expected income tax and CGT
free IRR of 16% after 5 years of the commencement of the Fund, should a trade buyer be
identified. The base and high case returns over the same period are £1.04 and £1.91 for each net
70p invested or income tax and CGT free IRRs of 8% and 21% respectively.

These target returns are based on a number of assumptions, considered reasonable by the
Manager and the Directors, of turnover, gross margins and profitability, and growth from the
existing CFD Companies and their respective farm shop sites. Further detail on these target returns
and the assumptions can be found under the section on “Target Returns”, on page 18.

SALES PERFORMANCE OF SITES

On an amalgamated basis, the existing sites’ like-for-like sales in the first six months of 2011 were
£2,291,000 (30 June 2010: £1,888,000) an increase of 21% on a like-for-like basis. In arriving at this
like-for-like comparison, results for The Good Life were taken for the 4 month period ended
30 June 2011, in order to compare with 2010 as the Good Life was acquired on 1 March 2010.
Stripping out and adjusting for The Good Life sales performance, thus discounting the first year
management turnaround of this unit, the sales for the remaining three sites for the first six
months of 2011 were £1,870,000 (30 June 2010: £1,731,000) an increase of 8% on a like-for-like
basis. Further detail on the existing sites’ financial performance can be found under the section
on “The Concept”, on pages 13 to 15.

The following section should be read in conjunction with the full text of this document. Your
attention is drawn, in particular, to the section headed “Risk Factors“ on pages 25 and 26. There
is a significant risk that Investors could lose their entire investment in the Fund.
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THE MANAGEMENT AND CFD COMPANIES

The management team will consist of David Bruce, Gordon Montgomery, Tom Newey and Kris
Gumbrell who will all be directors of each Investee Company. David Bruce, Gordon Montgomery
and Tom Newey will be executive directors and Kris Gumbrell will be a non-executive director.

CFD1

David Bruce is a founding investor in The Country Food and Dining Company Limited (CFD1),
which was incorporated in November 2006, and helped raise initially £2.3 million under the EIS.
The concept of “Country Food and Dining” was first applied to Highclose Farm Shop near
Hungerford (now renamed Cobbs Farm Shop & Kitchen), the freehold of which was purchased in
October 2007. Since then CFD1 has raised a further £1.6 million under the EIS from existing
investors and certain new investors pursuant to commitments made on the initial raising of funds.
In April 2009, it purchased the freehold of Green Fields Farm Shop at Donnington in Shropshire.
On 28 April 2011 CFD1 sold Green Fields Farm Shop as a going concern and including the freehold
title to CFD4 for a consideration of £917,680.

CFD2

A further £1.6 million was raised under the EIS through Country Food & Dining (2) Limited (CFD2)
and CFD2 acquired in August 2008 and since redeveloped the freehold of Springleaze Farm Shop,
Norton St Philip, near Bath (now renamed Woody’s Farm Shop & Dining).

CFD3

£1.1 million was raised under the EIS for Country Food & Dining (3) Limited (CFD3) and CFD3 in
March 2010 acquired and then redeveloped the freehold of The Good Life, near Winchester.

CFD4

£1.1 million was raised under the EIS for Country Food & Dining (4) Limited (CFD4) which applied
£917,680 of those funds in the acquisition on 28 April 2011 of Green Fields Farm Shop from CFD1.

David Bruce has for the past 45 years enjoyed an entrepreneurial career in the international
brewing and leisure industries. A co-founder of both AIM-listed The Capital Pub Company PLC, of
which he was CEO between 2000/2008, and Convivial London Pubs PLC. These two licensed retail
companies raised a total of £31 million under the EIS. On 19 July 2011 The Capital Pub Company
PLC was the subject of a recommended cash offer from Greene King PLC at £2.35 per share,
valuing the company at an enterprise value of £93 million. David was the founder of Bruce’s
Brewery and the Firkin Pubs, which he sold in 1988 before joining Grosvenor Inns PLC as director
responsible for the development and marketing of The Slug & Lettuce chain of bars. David became
the Founder Investor and Chairman Designate of Country Food & Dining in January 2007.

Gordon Montgomery is a chartered accountant with extensive experience on the boards of both
public and private businesses covering a wide range of sectors. Immediately prior to joining the
Country Food & Dining Companies in May 2009, he had been COO & CFO of Smallbone plc, a
£60 million turnover furniture group with operations in the UK and US, which he had helped to
float on AIM in 2004. He is also non-executive Chairman of the Audit Committee of Charles
Stanley Group PLC and, in 2009, co-founded The OnBoard Partnership LLP, which provides
company turnaround management and technology start-up incubation services.

Tom Newey had an early City career including Nomura International and Goldman Sachs
International, following which he founded and built up his own direct marketing company in
Germany, which was sold in 2005. He returned to the UK in 2006 and entered the independent
food sector as manager of Carruan Farm Centre, Cornwall. He joined the Country Food & Dining
Companies in January 2008 and was appointed Operations Director in September 2008.

Kris Gumbrell has over 20 years management experience in the hospitality industry, having been
a long serving operations director at Greene King. He is currently Chief Executive of Convivial
London Pubs PLC.

The Directors have invested £105,000 in CFD1, and CFD1 has made a total investment to date of
£10,000 to each of CFD2 and CFD3 and £5,000 into CFD4. Similar investments will be made by
CFD1 in new Investee Companies.
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EXIT ROUTE

The proposed term of the Fund is likely to be between three and a half and five years. The
Manager will seek to provide an exit for Investors which is likely to take the form of a trade sale
to a single buyer interested in entering or consolidating their presence in the growing farm shop
market. The Manager and the Directors are aware of a number of transactions in recent years and
in particular from some of the larger food retailers entering the farm shop and local food
markets. It is anticipated that, in order to maximise the return for Investors, all of the Investee
Companies should be disposed of as one, to create a “lotting premium” on Exit.

TAXATION AND EIS TAX RELIEF

The maximum investment in EIS qualifying shares, on which EIS income tax relief is available, is
£500,000 per income tax year (see further details in the section of this document headed
“Taxation” in respect of the potential carry back of EIS income tax relief and increases to this limit
which are expected to take effect in April 2012). There is no limit to the amount of CGT which can
be deferred. Investors in EIS qualifying companies can, depending on their individual
circumstances, enjoy some or all of the following tax advantages:

• EIS income tax relief of 30% of the value of Investment (subject to EU state aid approval,
otherwise at a rate of 20%);

• Exemption from CGT on disposal of EIS shares;

• Unlimited deferral of capital gains from the previous three years or the subsequent
12 months;

• Income tax or capital gains tax relief for a loss on disposal of EIS shares; and

• Inheritance tax exemption after two years. There is no limit on the amount of the
investment qualifying for this exemption.

EIS qualifying investments are one of the few investments that offer the opportunity to defer
capital gains tax liabilities. The Manager hopes to be able to issue tax certificates to enable
Investors to obtain tax relief by no later than August 2012 in respect of Investee Companies with
no trading history. Any investment by the Fund into the existing Country Food & Dining
Companies will allow application to HMRC for approval to issue EIS3 certificates immediately
following investment relying on the previous EIS clearances obtained by those companies.

STATUS OF INVESTOR

Services provided by the Manager under the Investor’s Agreement will be on the basis that the
Investor is a retail client for the purposes of the FSA Rules.

CHARGES AND EXPENSES

No fees or costs will be charged to the Fund. The Manager will be entitled to an initial commission
of 6% of the amount invested in each Investee Company (subject to a minimum of £75,000 in
aggregate) and out of this it will pay all intermediary commissions and professional charges and
expenses associated with setting up the Fund. In addition, the Manager will be paid a transaction
fee of 1% on sums invested in each Investee Company, payable by such Investee Company on
investment into it by the Fund. Investors should be able to obtain tax relief on the full amount of
their investment.

The Manager will also be entitled to an annual management fee from the Investee Companies
equal to 1% of the investment made by the Fund plus or minus the ECF Relevant Proportion of
the increase or decrease in the net assets of each Investee Company from the date of investment
in that Investee Company by the Fund and subsequently each year by reference to the net assets
of the Investee Company as derived from its statutory accounts, plus VAT.

MINIMUM AND MAXIMUM SUBSCRIPTION AND INVESTMENT

The Minimum and Maximum Subscription levels are £1 million and £10 million (or higher at the
discretion of the Manager) respectively. The minimum investment per Investor is £10,000.
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CLOSING DATE

The Fund will close on the earlier of full subscription or 19 December 2011, unless extended. It is
intended that Subscriptions to the Fund shall be invested in the tax year in which the Closing Date
falls so that investors can obtain full EIS Relief in the 2011-2012 tax year.

INTERMEDIARY COMMISSION

Intermediaries authorised under FSMA will be entitled to introductory commissions. An
intermediary may choose to take an initial commission of 3% of Subscriptions from Investors (and
accepted by the Manager) introduced by that intermediary or 2% initial commission and a trail
commission of 0.5% per annum until the earlier of the date of termination of the relevant
Investor’s Agreement or the fifth anniversary thereof.

ASSISTANCE

Enquiries and requests for further copies of this Investment Memorandum should be referred to
Enterprise Corporate Finance Limited:

Christian Elmes T: 020 8785 5758
M: 07809 686 439
E: celmes@enterprisecf.com

Martin Sherwood T: 020 8785 5758
M: 07768 764 542
E: msherwood@enterprisecf.com
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DEFINITIONS

Act or FSMA Financial Services and Markets Act 2000

AIM the market of that name operated by London Stock Exchange plc

Applicable Laws all relevant UK laws, regulations and rules, including those of the
FSA

Application Form an application form to invest in the Fund completed by an Investor
in the form provided at the back of this document

Articles the articles of association of each of the Investee Companies

Associate any holding or subsidiary company of the Manager, or any
subsidiary of any such company or any director of it

Capital Gains Deferral deferral of CGT (Section 150C and Schedule 5B of the Taxation of
or CGT Deferral Relief Chargeable Gains Act 1992)

Carry Back Relief relief against income tax for the full amount of an investment in an
EIS Qualifying Company up to £500,000 multiplied by 20% (for the
tax year 2010/2011) and set against an individual’s income tax
liability for the tax year preceding that in which EIS investments are
made, save to the extent EIS Relief has already been claimed for the
preceding year

CFD5 Country Food & Dining (5) Limited

CGT capital gains tax

Closing Date in respect of the Fund, the final day on which Subscriptions may be
received by the Manager, which shall be the earlier of full
subscription or 19 December 2011 unless extended at the discretion
of the Manager

Country Food & Dining The Country Food and Dining Company Limited (CFD1), Country
Companies Food & Dining (2) Limited (CFD2), Country Food & Dining (3)

Limited (CFD3) and Country Food & Dining (4) Limited (CFD4)

Directors the proposed directors of the Investee Companies, being David
Bruce, Gordon Montgomery, Tom Newey and Kris Gumbrell

ECF Relevant Proportion in respect of an Investee Company the number of Ordinary Shares
subscribed by Enterprise or Investors as a proportion of all of the
issued Ordinary Shares in the capital of that company

EIS Enterprise Investment Scheme as set out in the Income Tax Act 2007
(as amended)

EIS Qualifying Company a company that meets the EIS requirements regarding EIS Relief
and Capital Gains Deferral

EIS Relief relief from income tax under EIS

Enterprise Enterprise Corporate Finance Limited

Exit a listing, offer for the entire share capital of an Investee Company,
winding up or other capital distribution
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Financial Promotion Order Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005

FSA Financial Services Authority

FSA Rules the rules contained in the FSA’s Handbook of Rules and Guidance

Fund The Country Food & Dining Fund

HMRC HM Revenue & Customs

IHT inheritance tax

Information Memorandum this document

Initial Twelve Month Period the period of twelve months commencing on the Closing Date

Investee Company a company in whose shares the Manager may contemplate
investing, or does invest, on behalf of the Investors

Investment the acquisition of shares in an Investee Company through the Fund

Investment Objective the investment objective for the Fund as set out in Schedule 1 to
the Investor’s Agreement

Investment Restrictions the investment restrictions for the Fund as set out in Schedule 1 to
the Investor’s Agreement

Investor a person who completes an Application Form which is accepted by
the Manager and so enters into an Investor’s Agreement and
invests through the Fund

Investor’s Agreement an Investor’s agreement to be entered into by each Investor, in the
terms set out in Part V of this Information Memorandum

IRR internal rate of return

Launch Period in respect of the Fund, the period from launch of the Fund to the
Closing Date

Manager Enterprise Corporate Finance Limited, authorised and regulated by
the Financial Services Authority

Maximum Subscription the aggregate maximum subscription of £10 million by Investors in
the Fund, which may be increased at the Manager’s sole discretion

Minimum Subscription the aggregate minimum subscription of £1 million by Investors in
the Fund

Portfolio in respect of an Investor, the Investments made through the Fund
which are allocated to him and which are registered in the
Investor’s name or alternatively in the name of a nominee on his
behalf who shall be the Manager or such nominee as the Manager
may appoint from time to time (“Nominee”)
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Readily Realisable Investment a government or public security denominated in the currency of
the country of its issuer or any other security which is:

• admitted to an Exchange in an EEA State,

• regularly traded on or under the rules of such an Exchange,

or

• regularly traded on or under the rules of a recognised
investment exchange or (except in relation to unsolicited real
time financial promotions) designated investment exchange, or
a newly issued security which can reasonably be expected to fall
within the above categories when it begins to be traded. Note
that this term does not include AIM or PLUS traded investments,
nor does it include unlisted securities

Realised Gain the Realised Value less the aggregate Subscriptions to the Fund

Realised Value the realised value of the Investments of the Fund which shall be the
aggregate of:

• the value of Investments held at termination of the Investor’s
Agreement which shall be valued on the same basis as for the
purposes of statements, reports and other information provided
pursuant to clause 8.4 of the Investor’s Agreement;

• the cash sums obtained on realisation of Investments prior to
termination, plus interest on such cash sums, (calculated, in the
case of each such Investment, for the period from the date of
realisation of the relevant Investment to the date of
termination, assuming that such cash sums had been placed in
an interest bearing account with a clearing bank at a good
commercial rate); and

• dividends received or accrued on Investments in the period for
which they are held by the Fund plus interest on such dividends
(calculated on the same basis as that in respect of cash sums
obtained on realisation of Investments)

Services the services provided under clause 4 of the Investor’s Agreement

Subscription Agreement the subscription agreement dated the same day as this document
and entered into between the Country Food & Dining Companies,
CFD5 and the Manager

Subscription a subscription to the Fund pursuant to clause 3 of the Investor’s
Agreement

Tax Advantages the various tax advantages including EIS Relief and CGT Deferral
Relief, arising from subscriptions for shares in EIS Qualifying
Companies through the Fund

Unapproved EIS Fund an investment fund which has not been approved by HMRC for the
purposes of section 251 of the Income Tax Act 2007

unlisted with reference to a company means a company not listed or
quoted on an investment exchange or whose shares are not, with
the agreement or approval of any officer of the relevant company,
the subject of information published for the purpose of facilitating
deals in the shares or indicating prices at which persons may be
willing to deal
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MANAGER AND ADVISERS

Sponsor, Manager, Administrator Enterprise Corporate Finance Limited
and EIS Adviser to the Fund (authorised and regulated by the Financial Services Authority)

Erico House
93-99 Upper Richmond Road
London
SW15 2TG

Registrar Derringtons Limited
Erico House
93-99 Upper Richmond Road
London
SW15 2TG

Solicitors to the Fund TLT LLP
One Redcliff Street
Bristol
BS1 6TP

Receiving Agent Woodside Corporate Services Limited
4th Floor
150-152 Fenchurch Street
London
EC3M 6BB

Auditors to the Investee MacIntyre Hudson LLP
Companies New Bridge Street House

30-34 New Bridge Street
London
EC4V 6BJ

Surveyors and Valuers Knight Frank LLP
Ramsbury House
22 High Street
Hungerford
RG17 0NF
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Part I

FUND OVERVIEW AND STRATEGY

INTRODUCTION

The Country Food & Dining Fund is an Unapproved EIS Fund which has been developed to provide
Investors with the opportunity to access a spread of tax efficient investments in businesses that
combine dining and farm shop retailing on standalone, out-of-town freehold or long leasehold
sites.

Subject to the terms of the Investor’s Agreement, by agreeing to subscribe to the Fund, Investors
appoint the Manager to invest their subscriptions on a discretionary basis in companies selected
by the Manager and if applicable, should the Investor wish, the Manager shall appoint the
Nominee to hold investments on the Investor’s behalf. The Fund is structured as an agreement
between the Manager and each Investor in the terms set out in the Investor’s Agreement.

The subscriptions made will be aggregated for the purpose of making investments through the
Fund, which will be held by the Investor or where applicable, the Nominee. Each Investor in the
Fund will be the beneficial owner of a specific number of shares in each Investee Company which
comprises the Portfolio and an Investor’s portfolio will be managed according to the Investor’s
Agreement. The numbers of shares in each Investee Company allocated to each Investor will be
calculated by reference to the proportion of their Subscription to the total subscriptions of all
participants. Minor variations from this pro rata allocation may be made, for example, to avoid
the holding of fractions of shares. Investments will be made by the Manager following an
independent valuation of each Investee Company by an appropriately qualified professional.

The Directors believe they have identified an opportunity to acquire existing businesses such as
farm shops and edge of town retail sites which are either neglected or under-exploited as well as
investing further funds into the existing Country Food & Dining Companies. The Manager
therefore intends to invest in at least three and possibly up to eight, companies which will each
have the same executive management team. This may include top-up investments in the existing
Country Food & Dining Companies. As soon as the Fund is closed, each of the new Investee
Companies will seek, as soon as possible, to acquire an existing operating unit which can then be
developed to provide a farm shop style food hall and dining facility on a single site. While it is not
intended to use gearing, where appropriate, an Investee Company may use gearing of up to 50%
to assist in the acquisition and development of a site.

Shown below is an example of how funds might be split between Investee Companies based on
Minimum Subscription, £2.5 million, £5 million and Maximum Subscription.

Each location will focus on providing a local and regional “complete food offering” to take
advantage of increasing consumer demand for fresh locally sourced food and an upmarket
out-of-town or edge of town destination. It is envisaged that all of the sites will be in affluent
rural areas within three hours drive from the Country Food & Dining Companies’ headquarters in
Hungerford.

The proposed term of the Fund is likely to be between three and a half and five years. The
Manager will seek to provide an exit for Investors which is likely to take the form of a trade sale
and it is anticipated that, in order to maximise the return for Investors, all of the Investee
Companies should be disposed of as one, to create a “lotting premium” on Exit.
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Amount Raised £1m £2.5m £5m £10m

CFD 4 – £0.3m £0.5m £0.5m
CFD 5 £1m £1.1m £1.2m £1.6m
CFD 6 – £1.1m £1.1m £1.5m
CFD 7 – – £1.1m £1.4m
CFD 8 – – £1.1m £1.3m
CFD 9 – – – £1.3m
CFD10 – – – £1.2m
CFD11 – – – £1.2m
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MARKET BACKGROUND

Trends in Food

Over recent years, the economic downturn appeared to accelerate the trend for locally sourced
food and drinks, as shoppers sought to support the local economy through their purchasing
decisions. The key expectations remain that locally produced food is fresher and better for the
environment. The Institute of Grocery Distribution (IGD) research has consistently found that the
trend for ethical shopping has largely been maintained throughout the economic downturn
(Source: Shopper Track Shopper Trends February 2011). On an overall level, the welfare of animals,
origin of produce and the support for local and British producers are the three ethical issues that
resonate most strongly among grocery shoppers when deciding what to buy. Overall, around 38%
of shoppers in May 2011 claim to have bought products sourced from the local area or region in
the last month. Additionally, 39% of shoppers claim they will buy more locally produced food in
the next 12 months. Despite spiking in April 2011 to nearly 50% (in part due to the Royal
Wedding) the percentage of consumers listing support for local or British products has remained
strong at 45% (Nov 2010 43%). IGD Shopper Track (Dec 2010) lists 65 year old plus shoppers as the
most likely to be drawn to locally or regionally sourced products, although shoppers from all
socio-economic backgrounds have increased their engagement with higher animal welfare since
2007, with purchasing intent growing most notably among those with young children aged
between 0 and 15 years of age.

Mintel research carried out in April 2011 identified growth in the local food sector of 27%
between 2005 and 2010, valuing the current market at £5.2 billion. The Mintel research identifies
a best case scenario estimating retail sales of locally sourced foods of £6.6 billion by 2015. The
importance of this sector within the industry is further evidenced by recent targets set by some of
the top major retailers with Tesco targeting local food sales of £1 billion by 2011 and Asda
targeting sales of £70 million by 2013.

Private label ranges have now evolved to become an important part of many grocery shoppers’
weekly shop and retailers are responding by driving their quality credentials in these areas.
Around half of shoppers in the south east (53%), claim that a retailer’s range of private label
products is an extremely or very important factor in driving store choice (IDG Shopper Track –
Regional Shoppers June 2011). New products labelled as British have been steadily gaining share
in all food product launches. This is likely to be partly in response to the rising support for British
food in the recession, and partly to the media coverage about the shortcomings of country of
origin labelling.

These trends are reflected in the growth being experienced by the Country Food & Dining
Companies which for the first six months of 2011 have seen average like-for-like sales growth of
21% against the comparative period in 2010.

Convenience

Location is the single most important aspect driving shopper’s choice of store with over 80%
rating it as extremely or very important. This is most pronounced among 25 to 34 year olds and
those with young children aged up to 5 years of age. While ranked eighth overall, parking is an
extremely important factor for a relatively high proportion, around a third, of shoppers compared
to other factors. Shoppers claim to be buying food and groceries more frequently than they were
a year ago, driven by more supplementary and complementary shopping trips. In general,
shoppers predict using a more diverse range of channels for their grocery shopping over the next
12 months. (IGD Shopper Track Dec 2010). All current Country Food & Dining sites offer ample,
free car parking space in out of town or edge of town locations, typically unhindered by traffic
congestion.

Recent Industry Initiatives

With the growing interest in ethical foods by consumers during the past few years, retailers are
continuing to drive their capability and strength in this area. Sourcing with integrity, protecting
the environment and supporting local communities have all become important parts in most
major retailer’s corporate social responsibility strategies. Some recently introduced initiatives
include Sainsbury’s “Switch the Fish” campaign which encourages shoppers to try other less
popular and well known species of fish and to make more sustainable choices. It is the Directors’
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opinion that with the introduction of these initiatives the major retailers recognise that the local
food market is only set to grow and play an increasingly important part in future grocery retailing
spend.

Dining Out

Eating out is no longer considered a luxury for the majority of the British population, but a firmly
embedded habit driven by convenience and the growing variety of meals and venues that the
industry offers. One in four diners rank “regular treat” as the main reason they eat out, compared
to one in five who prioritise “special occasion” dining. (MINTEL Eating Out Habits Oct 2010)

According to additional MINTEL research undertaken in 2010 45% of all respondents do not
believe restaurants do a good enough job of showing where they source their ingredients with
54% saying they believe restaurants should be more open about ingredient sourcing and
preparation methods. The same research identifies that 58% of all restaurant goers are interested
in seeing more locally sourced ingredients on menus. The Directors feel the Country Food &
Dining Companies and concept are well placed to capitalise on this growing trend and that this is
a good time to be offering a retail and dining operation, which emphasises the quality, local
provenance and freshness of its food, whilst being competitively priced within the local market.

Changing UK Demographics

Data from the Office for National Statistics confirms that the population is ageing, with numbers
of people in the older age groups showing the fastest growth of any segment of the population
since 1971. This group of predominantly over 50s tend to no longer be burdened by major
financial or family commitments and the Directors therefore assess that the spending power of
the over 50s population, colloquially known as the “grey pound”, will increase.

A Fragmented Offering

With very few exceptions, the present markets of food retail and dining out are served by
separate industry sectors. Local and regional food is largely to be found in the likes of
“up-market” supermarkets such as Waitrose, farm shops and urban delicatessens. A small
proportion of delicatessens do have dining facilities, but these are usually limited to tea-room/
café type operations which are constrained in size due to the fact that they are located in small
premises. However, more farm shop enterprises and garden centres are beginning to incorporate
dining facilities since they tend to have fewer space constraints and increase consumer time on
site.

THE CONCEPT

Vision

The Country Food and Dining vision is to create a number of “up-market” sites which offer
consumers an out-of-town or edge-of-town food retail outlet based around the idea of local,
regional and fresh food offerings together with, where appropriate, a strong on-site catering
outlet. Sites will be aimed at providing customers with an everyday shopping opportunity with an
emphasis on freshly made, authentic and locally and regionally produced food and drink. The
Investee Companies will, where possible, own the freehold interest of the site in order to benefit
from any changes in the planning environment over time, together with any enhancement to
buildings which may be achieved through planning permission.

The Directors will seek sites which provide ease of access and good visibility together with large
outdoor areas, in order to facilitate seasonal trading, and a play area for children together with
opportunities to develop the property and develop any destination led facilities, such as children’s
soft play facilities. The four sites acquired to date, Cobbs Farm Shop & Kitchen near Hungerford,
Woody’s Farm Shop & Dining, near Bath, Green Fields Farm Shop near Donnington, Shropshire
and The Good Life Farm Shop & Café, near Winchester, are good examples of this.

In the Directors’ experience, the industry appears to be dominated by independently owned sites
run by families or small companies and, in some cases, farm shops or food halls have appeared in
garden centres as a means of drawing additional custom. Industry consolidation does not yet
seem to have occurred, although some existing farm shop operators may seek to procure further
sites. In the opinion of the Directors there is a possibility that some form of consolidation will
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occur in the future in order for successful businesses to generate enhanced buying power
together with greater economies of scale.

The Directors feel that the experience they have gained from running the existing portfolio of
farm shops, expertise in buying, IT systems (stock control and till systems), “rolling out” a format,
and understanding of the food and leisure market, together with their extensive property
contacts in the targeted geographic region, provide them with the tools to continue to achieve
their aims over time.

Sites

The Directors look for sites which are well located. Some locations may only have one part of the
proposed trade on-site or have limited trading hours.

Sites will be ideally freehold or long leasehold, have good roadside visibility, and be situated on
A roads or major B roads within 7 miles of population centres of over 30,000 people. Locations of
between 2 and 10 acres will be sought in order to provide the possibility of extending any
buildings on-site over time, together with utilising outdoor dining space in the warmer months
of the year. The Directors reserve the right, however, to select sites which do not match exactly all
these criteria but, in the opinion of the Directors, fall within the strategic objectives of the Fund.

The Directors will use property agents to seek sites who will be provided with an incentive of up
to 2% (of freehold value only) finder’s fee based on the successful purchase of each property by
an Investee Company, which is standard practice in the property industry.

Target Customers

The Directors will focus on two demographics:

• The “Grey Pound” i.e. those people over 50 who have generally paid off their mortgage and
who are one of the wealthiest segments of the UK’s population. The Directors feel that this
element of the population is the most resilient in terms of weathering the impact of the
downturn in the economy.

• Families which are interested in the provenance of their food and the health benefits
associated with higher quality, fresher produce.

A comprehensive report conducted by Knight Frank based on the above parameters has identified
areas of focus for the site acquisition programme. It is also the case that having now established
the businesses the Directors are frequently approached by existing operators looking to dispose
of assets.

The First Site: Cobbs Farm Shop & Kitchen, Hungerford, Berkshire RG17 0SP

In October 2007, CFD1 purchased the freehold of Highclose Farm Shop near Hungerford in West
Berkshire. The 53 acre site enjoys good road frontage to the A4 which carries approximately 8,000
vehicles per weekday.

Following extensive refurbishment in September 2008 and a change of name to Cobbs Farm Shop
& Kitchen (www.cobbsfarmshop.co.uk), the business now provides, in addition to the existing
“pick your own” amenity, an enlarged retail farm shop, including delicatessen, a 55 seat indoor
dining area and 100 seat al fresco dining terrace, a purpose-built children’s playground and a
butcher, fishmonger, florist and kitchenmonger.

The 53 acre, predominantly soft-fruit farm has also seen investment with the establishment in
2008 of a 2,500 Christmas tree plantation, additional high-value asparagus beds and most recently
in May 2011 the planting of a 5 acre vineyard, all adding value to the underlying assets.

As part of the refurbishment and in order to accommodate the increase in trade, with both
footfall and spend per head continuing to grow, new toilets and a sewage treatment plant were
provided, together with an enlarged car park.

As a result of these developments, sales at Cobbs Farm have increased from around £0.5 million a
year at the time of its acquisition by CFD1 in October 2007 to over £1.5 million in December 2010.
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For the first 6 months of 2011, sales have increased by 17% compared to the same period in 2010
to £836,600.

As a result of the experience with the four existing farms shops, the Directors have now derived
a base business model for the acquisition of each new site, assuming a £1.1 million acquisition and
redevelopment cost, along the following lines:

• Own food hall yielding annual sales of £750,000 or more at a 20% net margin after direct
labour costs;

• On-site concessions generating annual sales of £500,000 or more at a 14% net margin;

• Café/dining facilities generating annual sales of £200,000 or more at the net margin after
labour costs of 37%;

• Site-specific overheads of £130,000 yielding a profit before tax, interest, depreciation and
amortisation (EBITDA) of approximately £164,000. This represents 11.3% of turnover and
14.9% of EBITDA return on investment;

• Standard operational and management reporting is now in place.

Naturally, the above scenario takes no account of any movement in the underlying property
values and the Directors aim to achieve both lower acquisition/development costs and higher
operating performance levels. However, the above model site reflects what currently appears to
the Directors to be operationally achievable as a result of their experience at the existing sites
controlled by the Country Food and Dining Companies.

Second Site : Woody’s Farm Shop & Dining, Norton St Philip, Bath BA2 7NG

In August 2008, CFD2 purchased the 10 acre freehold site of Springleaze Farm Shop on the A36,
about 7 miles south of Bath. A major refurbishment was carried out during the summer of 2009
and the business was re-launched as Woody’s Farm Shop & Dining in October 2009. Woody’s
(www.woodysfarmshop.co.uk) now offers a stylish new farm shop, including delicatessen, a
50 seat indoor dining area, a 75 seat raised terrace for al fresco dining, purpose built children’s
playground, butcher, baker, florist (including plants and shrubs), kitchenmonger and a commercial
kitchen for outside catering. The Directors continue to explore additional opportunities to
maximise the use of their amenity land for additional revenue such as soft play facilities,
generating further income streams.

As a result of the redevelopment and enhanced offering Woody’s sales grew to £0.93 million in
2010 compared with £0.45 million in 2009. The first 6 months of 2011 have seen like-for-like sales
at Woody’s increase by 2.7% compared with the comparative period in 2010 to £434,200.

Third Site: Green Fields Farm Shop, Donnington, Shropshire TF2 8JY

In April 2009 CFD1 purchased the freehold of Green Fields Farm Shop at Donnington in
Shropshire. This well-established business (www.greenfieldsonline.co.uk) currently comprises only
a retail farm shop which also undertakes online veggie-box deliveries. However, subject to
planning permission, it is hoped to provide the other key elements of the “Country Food and
Dining” concept, namely butcher, baker, fishmonger, florist, children’s playground and indoor and
outdoor dining facilities.

In 2010, Green Fields had sales of £1.23 million, which represented a 4% increase on the
comparative period in 2009. For the first 6 months of 2011, sales have increased by 0.88% on the
comparative period in 2010 to £598,800.

Plans for the redevelopment of the 4 acre site to incorporate a new build farm shop and dining
area comprising over 7,000 sq ft have been submitted to the local planning authority and it is the
Directors’ opinion that this application will be successful and allow them to further grow the
business and bring it into line with the offering at the other existing Country Food & Dining
Companies’ sites.

15

Job No.: 8243 Proof Event: 8 Park Communications Ltd Alpine Way London E6 6LA
Customer: Enterprise Project Title: Circular T: 020 7055 6500 F: 020 7055 6600

8243 Enterprise Circular:8243 Enterprise Circular 26/07/2011 17:37 Page 15



Fourth Site: The Good Life Farm Shop & Café, Headbourne Worthy, Winchester SO23 7LD

In March 2010 CFD3 purchased the freehold of The Good Life Home & Garden Centre
(www.thegoodlifefarmshop.co.uk) which sits on approximately 2 acres of land on the edge of
Winchester. The existing business had a predominantly non-food offer and as such the site was
redeveloped throughout the summer of 2010 to bring it in line with other sites owned by the
Country Food & Dining Companies. The development saw the introduction of a butchery
concession, a new delicatessen, a vastly improved café offer, a giftware concession and also a
garden centre. It is the Directors’ intention to now introduce a fishmonger to the site this year to
complete the overall food offering the Directors are looking for across all sites.

In the 10 months of trading in 2010 since the business was acquired by CFD3, The Good Life
achieved sales of £0.56 million. In the first 6 months of 2011, sales have been £552,300 and the
comparative months of March to June have shown sales increase by 169% more than those
months in 2010.

MANAGEMENT TEAM

Each Investee Company will have the same board of directors made up of the following
individuals:

David Bruce (Executive Chairman)

David Bruce was the co-founder of AIM-listed The Capital Pub Company PLC and The Capital Pub
Company 2 PLC, (now known as Convivial London Pubs PLC) which between them raised over
£31 million of equity under the EIS from nearly 1,000 private shareholders.

David has been involved in the international brewing and leisure industry for over 45 years in a
career that has covered both production and retailing. David learnt to brew as a management
trainee with Courage, before joining Theakston’s Brewery as Brewer and Sales Manager. He then
gained experience in the licensed trade during periods as operations manager for both Charram
Limited and The Star Group.

David founded Bruce’s Brewery and the first Firkin pub in 1979. The Firkin chain was subsequently
sold for £6.6 million in 1988, after which it went on to become the largest retail brand within
Allied Domecq International. He then joined Grosvenor Inns PLC as an executive director in 1993
where he was responsible for developing and marketing “The Slug and Lettuce” chain of branded
bars. In 1994 he received the annual award for “Outstanding Services to the Industry” and in 1996
Grosvenor Inns won the award for the UK’s “Best Independent Pub Operator”.

When he left Grosvenor Inns there were 18 Slug and Lettuce bars in the chain with average annual
sales per site of £766,000. In September 1999 David formed a joint venture company, Honeypot Inns
PLC, with Brakspear’s Brewery at Henley-on-Thames. During its first year of operation the company
grew to 10 managed pubs before Brakspear bought his 50% shareholding in November 2000.

In December 2000, David co-founded The Capital Pub Company PLC, raising over £15 million
under the EIS for this venture which now owns 34 high quality, predominantly freehold
freehouses in London. In June 2007 The Capital Pub Company PLC was admitted to AIM, thereby
providing liquidity to its EIS qualifying investors and in 2010 it was voted “Best Managed Pub
Company” at the annual industry awards. In June 2008, David stood down as Chief Executive and
is now a non-executive director. On 19 July 2011 Greene King PLC announced a £2.35 per share
recommended cash offer for The Capital Pub Company PLC, giving that company an enterprise
value of £93 million.

In 2004, David co-founded The Capital Pub Company 2 PLC (now known as Convivial London Pubs
PLC) to capitalise on the success of the first Capital Pub Company, and the strong deal flow
available. Operating on the same principles as The Capital Pub Company PLC, Convivial London
Pubs PLC raised just under £16 million under the EIS and now owns and operates 8 freehold pubs
in London.
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David brings over 45 years of industry knowledge, exceptional contacts in site acquisition,
suppliers and extensive marketing skills together with a clear understanding of business start-up
and entrepreneurship.

David receives a fee of £80,000 per annum from CFD1 through Brew Securities Limited.

Gordon Montgomery (Finance Director)

Gordon is a chartered accountant with director level experience of company turnarounds, early
stage growth companies, corporate finance and venture capital. Following a period in the venture
capital industry including with Gresham Trust plc, Gordon established his own mergers and
acquisitions practice for smaller companies and subsequently undertook a number of turnaround
assignments for banks and private equity companies.

Gordon joined Smallbone plc in 2004 as part-time finance director to assist with their flotation
and later became full time chief operating and finance director, overseeing growth over the next
3 years that tripled sales to £60 million; turned around a loss-making group into £2.6 million of
pre-tax profit; and transformed annual cash generated from operations from a negative into a
positive of £4.5 million.

In April 2009, he co-founded The OnBoard Partnership LLP providing turnaround management
and technology start-up incubation services and joined the board of each of the Country Food &
Dining Companies in May 2009 as a part-time director responsible for finance and accounting
systems. He is also non-executive Chairman of the Audit Committee of Charles Stanley Group plc,
an AIM quoted stockbroking firm.

The OnBoard Partnership LLP is paid a day rate of £1,000 plus VAT for services provided by it.
In 2010, CFD1 paid £72,000 for such services.

Tom Newey (Operations Director)

After several years working in securities and equity financing in the City with Nomura
International, Goldman Sachs International and Daiwa SBCM Europe, Tom founded his own
business, Wundertüte/Flyerpak Gbr in Munich, Germany. His company quickly grew into
Germany’s leading platform of targeted direct marketing with clients including Nike, Coca-Cola
and O2. Within 3 years Tom sold his new venture to Nachtagenten GmbH, one of Germany’s
leading online advertising companies.

Returning to the UK, Tom resolved to capitalise on his family’s Cornish farming heritage and focus
his career on food production and retailing through farm shops, thereby combining his passion
for the countryside with his love for business.

After settling back in the South West, Tom was appointed manager of Carruan Farm Centre at
Polzeath in Cornwall, where he developed strong buying relationships with a wide variety of
artisan food producers in the region. Appointed General Manager of Cobbs Farm Shop & Kitchen
in January 2008, Tom has introduced a number of disciplines which have contributed to continued
sales growth and a reduction in costs.

Tom receives a salary of £60,000 per annum from CFD1.

Kris Gumbrell (Non-executive Director)

Kris Gumbrell has 20 years’ experience of the hospitality industry especially in relation to
expanding businesses. He is the Chief Executive of Convivial London Pubs PLC. Previously he has
been involved with the formation of two EIS companies and was a long-serving operations
director in Greene King plc during a period of considerable expansion.

Kris receives a fee of £15,000 per annum from CFD1.
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TARGET RETURNS

The Manager and the Directors are targeting a medium case return to Investors of £1.49 for each
net 70p invested (£1 subscribed less 30% EIS Income Tax Relief (see note below)), being an
expected income tax and CGT free IRR of 16%, which should be available five years following the
commencement of the Fund, should a trade buyer be identified. This anticipated return is based
on the assumptions set out below and that the initial EIS Relief of 30% is enacted by the
government following EU approval for investments after 6 April 2011. If any income tax relief is
carried back to an earlier period it will only be available at 20%.

The table below illustrates the potential returns from an investment of £100,000 into the Fund,
including EIS Relief at the proposed new rate of 30% but excluding any potential benefits from
IHT relief or CGT Relief.

Assumptions:

• The above returns are for illustrative purposes only and no forecast (guaranteed or
otherwise) is implied or should be inferred. The above forecasts are not a reliable indicator
of future performance. The returns above take into account all fees and the Management
Incentives described below.

• The gross equivalent return is calculated by dividing the net tax-free return by 0.6 for a 40%
taxpayer, 0.5 for a 50% taxpayer and 0.72 for a 28% taxpayer.

• The Base Case, Medium Case and High Case returns are based on EBITDA (earnings before
interest, tax, depreciation and amortisation) multiples of 6, 10 and 14 respectively.

• The potential returns include income tax relief but excluding any potential benefits from
IHT relief or CGT deferral relief.

• The net tax-free return is the internal rate of return based on the above dates and assumed
rates of tax.

• The returns assume no bank borrowing.

• The returns assume no annual indexation to current cost and revenue assumptions.

• The returns include all initial fees and ongoing fees of the Fund and any management
incentives payable on an Exit, as described below.

Base Medium High
Returns (£) Dates Case Case Case

Initial cost 30 March 2012 100,000 100,000 100,000
Less: income tax relief at 30% 31 August 2012 30,000 30,000 30,000

70,000 70,000 70,000
Investor distribution on exit 30 March 2017 103,602 149,291 190,880

Tax free gain 33,602 79,291 120,880

Tax free IRR 8% 16% 21%

Gross equivalent IRR (40% income tax payer) 19% 28% 34%

Gross equivalent IRR (50% income tax payer) 23% 32% 39%

Gross equivalent IRR (28% capital gains tax payer
(who pays income tax at the higher rate or
additional rate)) 15% 23% 29%
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MANAGEMENT INCENTIVES

Each of the Investee Companies (with the exception of CFD1) will adopt Articles in substantially
the same form with CFD2, CFD3 and CFD4 having Articles putting in place the arrangements
described below. It is intended each Investee Company will have two classes of share:

1. Ordinary Shares for which the Fund and other investors will invest;

2. A Shares for which CFD1 will invest.

The Directors have invested £105,000 in CFD1, and in turn CFD1 has invested £10,000 in each of
CFD2 and CFD3, and £5,000 in CFD4, in each case in A Shares issued by those companies. The
holder of the A Shares is entitled, under the Articles, to 25% of any Excess. The Excess is the
amount by which any sum due to the holders of Ordinary Shares and A Shares on an Exit
(e.g. share sale, assets sale or solvent winding up) from any Investee Company exceeds a specified
hurdle after adjusting for any dividends previously paid. The hurdle is fixed as a percentage of
each £1 invested and is 15% after 3 years, 17.5% after 4 years and 20% after 5 years and
thereafter.

If an Exit is undertaken by any Investee Company (other than CFD1) which is not recommended
to the Investors by the board of that company, then the Excess shall be apportioned as 25% of the
Excess to the holders of Ordinary Shares and 75% of the Excess to the holders of the A Shares. This
is a device the aim of which is to encourage Investors to consider carefully the recommendations
of the management as to Exit, and in particular to take advantage of the “lotting premium”.

Under the Articles the entitlement of holders of A Shares to their share of the Excess will be
achieved by converting a proportion of Ordinary Shares into Deferred Shares, such that the
A Shares are, after such conversion, entitled to payment of 25% of any Excess arising on such Exit.
Following the conversion of some Ordinary Shares to Deferred Shares, the A Shares automatically
convert into Ordinary Shares on a one for one basis, the effect of which is to give the current
holders of A Shares a holding of Ordinary Shares reflecting their participation in the value of any
Exit and in particular, the Excess.

It is possible that the Investee Companies may accept direct subscriptions from certain parties
other than the Fund.

It is intended that certain employees of the Investee Companies will be granted options over
A Shares as determined by the boards of those companies.

The A Shares in CFD1 do not employ the Excess mechanism described above. Firstly, there is a
minimum investment hurdle. Unless CFD1 has raised not less than £5 million in equity prior to an
Exit (of which at least 70% must be at a price not less than 91 pence per share) (CFD1 Minimum
Investment), then the CFD1 A Shares have no value unless the Exit value of the CFD1 Ordinary
Shares is at least £1.50 per share. If the CFD1 Minimum Investment has been achieved, the CFD1
A Shares rank pari passu with the CFD1 Ordinary Shares for any Exit value below £1.50 per
ordinary share. In any event, if a share value of £1.50 or more per CFD1 Ordinary Share is achieved
on an Exit, the A Shares share pari passu with the CFD1 Ordinary Shares up to the £1.50 and the
Excess is allocated as to 70% to the CFD1 A Shares and 30% to the CFD1 Ordinary Shares.

The Directors hold the following interests in CFD1:

Name Ordinary Shares A Shares

David Bruce 175,000 77,000
Tom Newey 175,000 77,000
Kris Gumbrell 175,000 77,000
Gordon Montgomery – 251,429

The Directors subscribed for shares in CFD1 at a price of 20 pence per share, with other investors
subscribing at prices of 70 pence or £1 per share.
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MANAGEMENT AGREEMENTS

It is intended that each Investee Company will enter into a management agreement with CFD1.
Under each agreement, CFD1 will be paid a fee of £50,000 per annum per site to provide general
commercial and strategic advice, as well as other services such as the preparation of management
and statutory accounts, and other general book-keeping services. In addition to the annual fee
payable by each Investee Company, CFD1 will be paid an amount equal to 15% of the total unit
operating profit, which is the net profit (before tax, interest and fees payable to CFD1) derived
from each unit operated by an Investee Company as derived from each Investee Company’s
statutory accounts.

CFD1 is also entitled to be paid a fee of £25,000 on the identification, negotiation and purchase
of any new site for an Investee Company. Should any site require substantial redevelopment (to a
value of £100,000 or more) and that is managed by CFD1, CFD1 is to be paid a fee of £15,000. Each
management agreement will have a minimum term of 12 months and will be terminable on
12 months’ notice.
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Part II

TAXATION

The summary below gives a brief outline of the Tax Advantages. It does not set out all of the
rules that must be met and is intended only as a general guide. This summary should not be
construed as constituting advice which Investors should obtain from their own professional
advisers before investing in the Fund. The taxation levels, bases and reliefs described in the
Information Memorandum are based on existing law and what is understood to be current HMRC
practice, but this may be subject to change in the future. Investors should note that following
the recent 2011 Budget certain changes are expected to take place prior to April 2012 in respect
of the EIS. These include an increase in EIS Relief from 20% to 30%, an increase in the maximum
amount a single investor can invest in any 12 month period, an increase in the amounts which
may be raised by companies in any twelve month period and an increase in the size of companies
which will qualify for EIS. These changes are subject to approval by the European Commission,
and there is no guarantee such approval will be given.

EIS QUALIFYING COMPANIES

Prior to the acquisition of each site, the relevant Investee Company may, to the extent it does not
have any previous clearance, seek provisional clearance from HMRC that the acquisition will not
prevent it from being an EIS Qualifying Company (at the discretion of the Manager). No
guarantee can be given that provisional clearance will be granted by HMRC. Where any
investment by the Fund is made into an existing Country Food & Dining Company, that will allow
application to be made to HMRC for approval to issue EIS3 certificates immediately relying on the
previous EIS clearances obtained by those companies.

NEW CAPITAL GAINS TAX RULES

The capital gains tax rules changed on 23 June 2010, from a previous flat rate of 18% (which had
been in place since 6 April 2008) capital gains tax (“CGT”) for gains, to a two tier system such that
for disposals by individuals on or after 23 June 2010, the rate of CGT remained at 18% if total
taxable gains and income are less than the upper limit of the income tax basic rate band. The rate
of CGT is 28% for gains (or part of gains) above that limit. For trustees and personal
representatives of deceased persons, the CGT rate is increased to 28% (previously 18%).

Entrepreneurs’ Relief was introduced in 2008 and in certain circumstances reduces the amount of
the CGT on a disposal of qualifying business assets on or after 6 April 2008 to 10%, as long as an
individual has met the qualifying conditions throughout a one-year qualifying period either up to
the date of disposal or the date the business ceased.

Qualifying capital gains for each individual are subject to a lifetime limit as follows:

• for disposals on or after 6 April 2008 to 5 April 2010, £1 million;

• for disposals on or after 6 April 2010 to 22 June 2010, £2 million;

• for disposals on or after 23 June 2010, £5 million;

• for disposals on or after 6 April 2011, £10 million.

Investors need to consider all of the above changes in light of their individual circumstances.

UNAPPROVED EIS FUND STATUS

The Fund has not been approved by HMRC under Section 251 of the Income Tax Act 2007. The
effect of this is that the Investor will obtain EIS Relief in the tax year in which individual
Investments in EIS Qualifying Companies are made by the Fund (i.e. the tax year in which the Fund
invests). This is in contrast to an approved fund where, subject to certain requirements, EIS Relief
is available in the tax year in which the investor invests in that approved fund.

While an Investor may be required to make an application for EIS Relief on each Investment being
made, the status of the Fund as an Unapproved EIS Fund allows EIS Relief to be claimed, and
obtained more quickly than for an approved fund.
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When the Fund makes an investment in an Investee Company, the Manager will send Investors in
the Fund a Form EIS 3 (see below) for each Investee Company once that Investee Company has
been trading for four months. Generally, the Manager reserves the right to return a small surplus
of cash if it concludes that it cannot be properly invested.

TAX ADVANTAGES

The Tax Advantages for Investors making EIS investments through the Fund include the following:

EIS Relief on Subscriptions

Individuals may make Subscriptions to the Fund and obtain EIS Relief at up to 20% on amounts
of up to £500,000, or such amount which reduces their income tax liability to nil (if smaller), in
any tax year subscribed for Investments in EIS Qualifying Companies through the Fund. Subject to
European Commission approval, EIS Relief is expected to be raised from 20% to 30% with effect
from 6 April 2011.

EIS Relief is given for the tax year in which the Fund makes an investment in an EIS Qualifying
Company, or if you have an income tax liability in the preceding year you can claim relief against
that liability through Carry Back Relief. It should be noted that, notwithstanding any increase in
EIS Relief to 30%, any carry back to the 2010/2011 tax year will only attract EIS Relief at 20%.

Investors will not receive EIS Relief on any amounts which remain uninvested by the Fund.
Investors should note that as of 6 April 2012 the UK Government, subject to European Commission
approval, has committed to increasing the maximum investment on which EIS Relief is available
from £500,000 to £1 million in each tax year. It should be noted that there is no guarantee that
the level of EIS Relief will increase.

The certificate stating and confirming the EIS Relief obtainable by an Investor is on Form EIS 3
issued by the EIS Qualifying Company following an investment by the Fund. An Investor cannot
obtain EIS Relief without Form EIS 3. The latest date on which an Investor can claim EIS Relief is
five years after 31 January following the tax year to which the claim relates.

EIS Relief will be withdrawn if an Investment attributable to an Investor’s Portfolio is not held for
three years from the date of Investment (or from the date of commencement of the EIS Qualifying
Company’s trade if later), or if the Investor is connected with any EIS Qualifying Company in which
an Investment is made either within two years before or three years after the date of Investment
in the EIS Qualifying Company.

Husbands and wives (and civil partners) can each make investments up to £500,000 in any tax year
provided this would not take their total shareholdings, with those of any associated parties, in any
one company to over 30% if they wish to claim EIS income tax relief.

The EIS Relief is currently given at the rate of 20% (which may be increased to 30% subject to
European Commission approval) and is given against (but cannot exceed) the individual’s income
tax liability for the tax year the investment is made into an Investee Company.

EXAMPLE AT 20% £
Initial Net Investment 50,000
Less EIS Relief at 20% (10,000)

Net cost of Investment 40,000

EXAMPLE AT 30% £
Initial Net Investment 50,000
Less EIS Relief at 30% (15,000)

Net cost of Investment 35,000
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Exemption from CGT

No CGT is payable on capital gains realised on the disposal of the Investments through the Fund
provided that the shares are held for at least three years from the date of Investment (or from the
date of commencement of the EIS Qualifying Company’s trade if later) and are Investments in
respect of which EIS Relief has been obtained and not withdrawn.

EXAMPLE £
Realised value of Investment after 3 years 80,000
Less initial Net Investment (50,000)

Tax free gain 30,000

Capital Gains Deferral

Individuals can defer CGT on an unlimited amount of chargeable gains by making an Investment
through a Fund of an amount equivalent to the chargeable gain. The Investment must be made
in the period beginning twelve months before and ending three years after the date of the
disposal giving rise to the capital gains to be deferred.

Investors should note that the Capital Gains Deferral is only a deferral of the original liability to
CGT (unless there is a further Capital Gains Deferral). The gain is deferred until there is a
chargeable event, such as a disposal of shares. The Manager will consult with Investors and will
endeavour to structure any transfer which could be deemed a disposal in a tax-efficient way,
although it is possible that there would be a “clawback” of any deferral relief claimed by an
Investor in connection with such shares.

EXAMPLE – Gain (subject to 28% CGT) to be deferred £
Initial Net Investment 50,000
EIS Relief at 30% (15,000)
CGT Deferral (28% on £50,000) (14,000)

Net cost of Investment 21,000

Loss Relief

Any capital losses realised in respect of an Investment made through the Fund (net of EIS Relief
attributable to the Investment) qualify for loss relief so that the capital loss can be set against
capital gains of that tax year or a later tax year or against income of that tax year or income of
the preceding tax year.

Below is an example of where the EIS investment is worthless and an Investor claims loss relief
against income subject to income tax at 50%.

EXAMPLE £
Initial Net Investment 50,000
EIS Relief at 30% (15,000)

Net Investment for loss purposes 35,000
Loss relief (at 50% on £35,000) (17,500)

Net loss on Investment post EIS relief 17,500 or 35% of
the initial
net
investment
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Inheritance Tax Relief

The Investments made through the Fund should in most cases qualify for 100% relief from IHT in
the event of the death of an Investor as long as the Investment has been held for two years (from
the date of Investment, not from the date that the Fund closes), and is held at the time of death.

EXAMPLE £
Initial Net Investment 50,000
EIS Relief at 30% (15,000)
CGT Deferral (at 28% on £50,000) (14,000)
IHT Relief (at 40%) (20,000)

Net cost of Investment 1,000

NOTE: The initial net investment that is applicable for tax relief is the value of the Investment and
not the Subscription amount. Your tax relief is on the value of the Investment in each EIS
Qualifying Company only.

TRUSTEES

Trustees of a trust, where, on certain conditions, the beneficiaries are individuals, will usually
qualify for unlimited Capital Gains Deferral, Loss Relief (limited to capital gains) and IHT Relief.
However, it must be remembered that neither EIS Income Tax Relief nor exemption from CGT on
disposal is available to trustees.

24

Job No.: 8243 Proof Event: 8 Park Communications Ltd Alpine Way London E6 6LA
Customer: Enterprise Project Title: Circular T: 020 7055 6500 F: 020 7055 6600

8243 Enterprise Circular:8243 Enterprise Circular 26/07/2011 17:37 Page 24



Part III

RISK FACTORS

Investors must ensure they are fully aware of the risky nature of this type of investment before
committing to invest. The Fund will be investing in unquoted high risk companies. The taxation
notes within this Information Memorandum are merely a brief summary and should not be
viewed as constituting tax advice. If in any doubt whatsoever, an Investor should not subscribe.
It is strongly recommended that Investors seek appropriate independent advice from their
financial adviser or other suitably qualified professional adviser. The following risk factors should
be considered but it should be noted that these are not exhaustive and not in any particular
order of priority.

Potential Investors should be aware that the various Tax Advantages currently available might
change in future. This document is based on the understanding of the existing law and HMRC
practice as at the date of this document, which may change in the future. Future changes to the
tax legislation may adversely affect the performance of the Investee Companies and the returns
to the Investor. Investors should note that there is no guarantee that all of the changes to EIS as
set out in the government’s 2011 Budget will take effect.

INVESTMENT ISSUES

1. Fluctuations in value. The value of investments and income from them can go down as well
as up. If you cannot afford a total loss of your Portfolio or sums invested in acquiring it, you
should not consider subscribing to the Fund.

2. Non-Readily Realisable Investments. The Investments of the Fund will be in unquoted
trading companies. You should be aware that there may be difficulty in selling such
Investments at a reasonable price and, in some circumstances, it may be difficult to sell them
at any price. You should not invest unless you have carefully thought about whether you
can afford it and whether it is right for you.

3. Sourcing of sites. It is the intention of each of the Investee Companies to acquire a suitable
site as soon as possible. Whilst there is considered to be a good supply of such sites, there
can be no guarantee of this and transactions may take longer than expected to complete.
Also due to various issues, such as planning constraints, it may not be possible to develop
sites in the way envisaged.

4. Management. Unquoted companies typically have small management teams and are highly
dependent on the skills and commitment of a small number of individuals. The loss of a key
individual can have a significant effect on an Investee Company’s business.

5. Investment term. Investment in a Fund should not be viewed as a short-term investment
and Investors should be prepared to invest for at least five years. Any withdrawals within
three years of Investments into Investee Companies will result in the loss of EIS Relief. The
anticipated exit strategy of the Manager is to seek to sell the Investments of the Fund,
within a three to five year timeframe, but in practice, this may not be achievable.

6. Diversification. The Fund will invest in a small number of companies, all in the same sector.
Therefore, there will be limited diversification which could increase the risk to Investors.

TAX ISSUES

7. Tax Advantages and legislation may change. Potential Investors should be aware that the
various Tax Advantages currently available, might change in future. This Information
Memorandum is based on the understanding of the existing law and HMRC practice as at
the date of this Information Memorandum, which may change in the future. Future
changes to the tax legislation may adversely affect the performance of the Fund and the
return to the Investor.
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8. Prospective Tax Advantages. While the UK Government has stated that it intends to change
certain of the Tax Advantages for the benefit of EIS Qualifying Companies and investors
into those, those changes are subject to European Commission approval and even if such
approval is granted there is no guarantee that any increase in EIS Relief will be capable of
retrospective claim.

9. Tax Advantages could be lost. Although the Manager will take all reasonable steps to
ensure that EIS Relief is attracted by Investments made by the Fund there is no guarantee
that formal EIS claims will be agreed or any such agreement will not subsequently be
withdrawn. Furthermore, any of the Tax Advantages may change and the Tax Advantages
may be lost or modified. In these circumstances, or where an Investee Company fails to
obtain EIS Relief or has it withdrawn, monies would not be returned to Investors and
investment returns would be lower.

10. The value of Tax Advantages. Investors should be aware that the Tax Advantages are based
on the amount invested in EIS Qualifying Companies by the Fund and not on the total amount
of the Subscriptions and unlike an approved EIS fund Tax Advantages are only available from
the date of each Investment by the Fund, not the date of Subscription to the Fund.

11. Early exit. Notwithstanding the anticipated strategy of the Manager to wait at least three
years before seeking an exit, if considered appropriate an Investment could be sold before
such time has elapsed. In such a case, EIS Relief relating to that particular Investment would
be lost. The Manager will take account of this consequence in deciding whether or not to sell
an Investment. The Manager will not, however, normally take into account individual tax
positions, and such actions could give rise to a partial loss of the Investor’s overall EIS Relief.

12. Individual Investor’s circumstances. The amount of relief an Investor may gain from an
investment through the Fund depends on the Investor’s individual circumstances. Investors
are strongly advised to seek professional advice in relation to the taxation implications of
their investment through the Fund.

13. Loss of EIS Qualifying Company status. Any loss of status of an EIS Qualifying Company,
whether through actions taken by the Investee Company or otherwise, may lead to the loss
of Tax Advantages for the Investor on that particular Investment. No guarantee can be
given that all investments will qualify, or continue to qualify, for the Tax Advantages.

14. Tax clearances may not be granted. Prior to the acquisition of each site, the relevant
Investee Company may seek provisional clearance from HMRC that the acquisition will not
prevent it from being an EIS Qualifying Company (at the discretion of the Manager). There
is no guarantee that HMRC will grant a provisional clearance.

15. Timing of investment. Investors should note that the tax year in which the Fund invests in any
Investee Company may not be the same tax year in which an Investor subscribes to the Fund.

FUND ISSUES

16. Impact of Initial Charges and Costs. There will be various Initial Charges and Set Up Costs and
there will be other ongoing fees and expenses. You should be aware of the fee structure in
assessing the returns you can expect from your Investment. No fees or costs will be payable
directly from the Fund; therefore such fees or costs will not reduce the amount invested in EIS
Qualifying Companies and consequently should not affect the amount of EIS Relief.

17. Termination of Manager’s role. The Manager reserves the right to cease to manage the
Fund in certain circumstances set out in the Investor’s Agreement in which event it will try
to transfer the Portfolios to another Manager or terminate the Fund in an expeditious way
but there is a possibility that the Tax Advantages may be lost.

18. Termination of a Fund. The Manager will seek to realise investments and to terminate the
Fund in an orderly fashion over a five year period but it cannot be guaranteed that the
Investments made can easily be realised within this period and, even where they can be
realised, that this can be done on an advantageous basis.
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Part IV

GENERAL INFORMATION

CHARGES AND EXPENSES

No fees or costs will be charged to the Fund. The Manager will be entitled to an initial commission
of 6% of the amount invested in each Investee Company (subject to a minimum of £75,000) and
out of this it will pay all commissions, professional charges and expenses associated with setting
up the Fund. In addition, the Manager will be paid a transaction fee of 1% of sums invested in
each Investee Company, payable by the Investee Company on investment into it by the Fund.
Investors should be able to obtain tax relief on the full amount of their investment.

The Manager will also be entitled under the Subscription Agreement to an annual management
fee for a period of 5 years payable by the Investee Companies for managing and administering
investments equal to 1% of the respective investment by the Fund with each Investee Company,
exclusive of any applicable VAT.

SUBSCRIPTION AGREEMENT

Under the terms of the Subscription Agreement the Manager agrees to subscribe for Ordinary
Shares in the Investee Companies on behalf of the Investors. The Subscription Agreement also sets
out the obligations of each of the Manager, Enterprise and the Investee Company.

HOW TO INVEST

Subject to the right of cancellation set out below submitting an Application Form represents a
binding and irrevocable commitment to invest in the Fund and agreement to be bound by the
terms of the Investor’s Agreement and the Application Form.

RIGHT OF CANCELLATION

The Investor may exercise a right to cancel the Investor’s Agreement by notification to the
Manager within 14 days of signature by the Investor of the Application Form. This should be done
by a letter sent to the Manager’s registered office as set out in this document.

On exercise of the Investor’s right to cancel, the Manager shall refund any monies paid to the
Fund by the Investor, less any charges the Manager has already incurred for any services
undertaken in accordance with the Investor’s Agreement.

The Manager is obliged to hold investment monies until satisfactory completion of checks under
the Money Laundering Regulations 2007.

The Investor will not be entitled to interest on monies refunded following cancellation.

The right to cancel under the FSA Rules does not give the Investor the right to cancel terminate
or reverse any particular investment transaction executed for the account of the Investor before
cancellation takes effect.

MONEY LAUNDERING REGULATIONS

In order to ensure compliance with the Money Laundering Regulations 2007, the Manager will
require verification of identity from any person lodging an Application Form (the Applicant).
Without prejudice to the generality of the foregoing, for (i) any person who either tenders
payment by way of cheque or bankers’ draft drawn on an account in the name of a person other
than the Applicant or (ii) appears to be acting on behalf of some other person, verification of the
identity of any person on whose behalf the Applicant appears to be acting will be required. Two
proofs of identity will be required, one proof of home address and one photographic proof of
identity. Further details of these requirements are set out in the Application Form.

If within a reasonable period of time following a request for verification of identity, the Manager
has not received evidence satisfactory to it as aforesaid, the Manager may, at its absolute
discretion, reject any such application in which event the remittance submitted in respect of that
application will be returned to the Applicant (without prejudice to the rights of the Manager to
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undertake proceedings to recover in respect of any loss suffered by it as a result of failure to
produce satisfactory evidence of identity).

Where possible Applicants should make payment by their own cheque. If a third party cheque,
bankers’ draft or building society cheque is used, the Applicant should:

(a) write his/her name and address on the back of the cheque or bankers’ draft and, in the case
of an individual, record his/her date of birth against his/her name; and

(b) ask the bank or building society (if relevant) to endorse the reverse of the draft or cheque
with the full name and account number of the person whose account number is being
debited and stamp each endorsement.

In any event, if it appears to the Manager that an Applicant is acting on behalf of some other
person, further verification of the identity of any person on whose behalf the Applicant appears
to be acting will be required.

The above information is provided by way of guidance to reduce the likelihood of difficulties,
delays and potential rejection of an Application Form (but without limiting the Manager’s right
to require verification of identity as indicated above).

The Manager shall not be responsible or have any liability for loss or damage (whether actual or
alleged) arising from the election by the Manager to treat an application to the Fund lodged by
any Applicant as invalid or to terminate the contract of subscription as a result of the Manager
not having received evidence as to the identity of the Applicant reasonably satisfactory to it
within a reasonable time of having requested such information.

The making of all applications, acceptances of applications and contracts resulting therefrom shall
be governed by and construed in accordance with English law, and each party submits to the
jurisdiction of the English courts.

The Fund does not constitute a collective investment scheme under Section 235 of the Financial
Services and Market Act 2000.

BEST EXECUTION

Under FSA Rules, the Manager will comply with its duty of “best execution” in respect of
transactions and services in connection with the Fund. As such, the Manager will take reasonable
care to ascertain the price which is the best available for you in the relevant market at the time
for transactions of the kind and size concerned and to execute your instructions at such a price (or
a better price).

13 July 2011
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Part V

INVESTOR’S AGREEMENT

This Investor’s Agreement (Agreement) sets out the terms and conditions for The Country Food &
Dining Fund on acceptance of an Investor’s Application Form by the Manager this Investor’s
Agreement will constitute a binding agreement between such Investor and the Manager.

1. Definitions, Construction and Interpretation

1.1 The defined terms set out in the Definitions section of the Information Memorandum are
employed in this Agreement.

1.2 Words and expressions defined in the FSA Rules which are not otherwise defined in this
Agreement shall, unless the context otherwise requires, have the same meaning in this
Agreement.

1.3 Any reference to a statute, statutory instrument or to rules or regulations shall be
references to such statute, statutory instrument or rules and regulations as from time to
time amended, re-enacted or replaced and to any codification, consolidation, re-enactment
or substitution thereof as from time to time in force.

1.4 References to the singular only shall include the plural and vice versa.

1.5 Unless otherwise indicated, references to Clauses shall be to Clauses in this Agreement.

1.6 Headings to Clauses are for convenience only and shall not affect the interpretation of this
Agreement.

2. Investing in the Fund

2.1 By signing the declaration contained in the Application Form the Investor agrees to be
bound by the terms of this Agreement. This Agreement comes into force on the date of this
Agreement.

2.2 The Investor hereby appoints the Manager to fulfill its role in managing the Portfolio for
the Investor on the terms set out in this Agreement. The Manager agrees to accept its
appointment and obligations on the terms set out in this Agreement.

2.3 The Manager is authorised and regulated by the Financial Services Authority with the Firm
Register Number 187702. The FSA’s address is 25 North Colonnade, Canary Wharf, London
E14 5HS.

2.4 The Investor is classified as a retail client (unless it is otherwise agreed with the Manager
that the Investor should be categorised as a professional client or eligible counterparty).

2.5 The Investor has the right to cancel this Agreement within fourteen days of the date on
which the Manager accepts the Investor’s Application Form. If the Investor exercises the
initial right to cancel, the Manager will return the amount of any Subscription which has
been paid to it. Any Investor wishing to cancel this Agreement should send the Manager a
letter so stating, which should be dispatched to the Manager within fourteen days of
receipt of the Application Form by the Manager.

3. Subscriptions

3.1 In respect of the Fund in which the Investor subscribes:

3.1.1 the Investor shall make a Subscription of not less than £10,000 at the same time as
submitting his Application Form to invest in the Fund;

3.1.2 the Investor may make further Subscriptions to the Fund up to and including the
Closing Date for the Fund. The total Subscriptions made to the Fund by the Investor
shall be the initial value of the Investor’s Portfolio for the Fund; and

3.1.3 the Investor may not make any Subscription after the Closing Date.
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3.2 The Investor may terminate the Agreement pursuant to Clause 15 below. In the case of
there being Subscriptions in excess of the Maximum Subscription to the Fund which cannot
be invested within the Initial Twelve Month Period, the Manager shall return any excess
Subscriptions to the Investor.

3.3 The Manager shall deposit Subscriptions received in an interest bearing client account
pursuant to Clause 7.7 pending their investment.

3.4 The Manager reserves the right not to proceed with the Fund if the aggregate subscription
is less than £1 million in which case Clause 3.2 above applies to the monies subscribed
mutatis mutandis

4. Services

4.1 The Manager will manage the Fund as from the Closing Date on the terms set out in this
Agreement. The Manager will exercise all discretionary powers in accordance with the
Investment Objectives in relation to the selection of, or exercising rights relating to (subject
to clause 7.6), Investments of the Fund on the terms set out in this Agreement.

4.2 The Manager shall not, save as expressly provided in this Agreement, have any authority to
act on behalf of, or as the agent of the Investor.

4.3 The Investor hereby authorises the Manager (and grants to the Manager a power of
attorney) to act on his behalf and in the name of the Investor or in the name of a nominee
if appointed to negotiate, agree and do all such acts, transactions, agreements and deeds
as the Manager may deem necessary or desirable for the purposes of making, realising and
managing investments on behalf of the Investor and this authority (and power of attorney)
shall be irrevocable and shall survive, and shall not be affected by, the subsequent death,
disability, incapacity, incompetence, termination, bankruptcy, insolvency or dissolution of
the Investor. This authority (and power of attorney) (subject to Clause 7.6) will terminate
upon the complete withdrawal of the Investor from the Fund.

5. Investment Objectives and Restrictions

5.1 In performing the Services, the Manager shall have regard to the need for the Fund to
attract EIS Relief and/or CGT Deferral Relief and shall comply with the Investment Objective,
the Investment Restrictions and all Applicable Laws.

5.2 Generally, the Manager reserves the right to return a small surplus of cash if it concludes
that it cannot be properly invested for the Investor and it considers it to be in the best
interests of the Investor having regard to availability of EIS Relief for the Investor.

5.3 In the event of a gradual realisation of Investments prior to termination of the Fund under
Clause 15.1, the cash proceeds of realised EIS Investments may be placed on deposit or
invested in government securities or in other investments of a similar risk profile.

6. Terms Applicable to Dealing

6.1 In effecting transactions for the Fund, the Manager will act in accordance with the FSA
Rules and will ensure that best execution is sought at all times and deals are made on such
markets and exchanges, and with such counterparties, as the Manager thinks fit. The
Manager maintains a written execution policy with respect to these matters and will
provide the Investor with a copy on request.

6.2 Where relevant, it is agreed that all transactions will be effected in accordance with all
Applicable Laws so that:

6.2.1 if there is any conflict between the provisions of this Agreement and any such
Applicable Laws, the latter shall prevail; and

30

Job No.: 8243 Proof Event: 8 Park Communications Ltd Alpine Way London E6 6LA
Customer: Enterprise Project Title: Circular T: 020 7055 6500 F: 020 7055 6600

8243 Enterprise Circular:8243 Enterprise Circular 26/07/2011 17:37 Page 30



6.2.2 action may be taken as thought fit in order to ensure compliance with any such
Applicable Laws. The Investor should however be aware that the Portfolio will be
invested in range of unlisted securities and there is generally no relevant market or
exchange and consequent rules and customs and there will be varying practices for
different securities. Transactions in shares or such securities will be effected on the
best commercial terms which can be secured.

6.3 Subject to the FSA Rules, transactions for a Portfolio may be aggregated with those of other
customers of the Manager (including other Investors), and of its employees and associates
and their employees. In particular, but without prejudice to the generality of the foregoing,
transactions in Investments for Investors in the Fund will be aggregated. Investments made
pursuant to such transactions will be allocated on a fair and reasonable basis in accordance
with the FSA Rules and endeavours will be made to ensure that the aggregation will work
to the advantage of each of the Investors, including the Investor, but the Investor should be
aware that the effect of aggregation may work on some occasions to the Investor’s
disadvantage.

6.4 The number of shares in an EIS Qualifying Company held as an Investment for the Fund
allocated to the Investor shall be calculated with reference to the proportion which the
Investor’s Subscription of that Fund applied to such share purchase bears to the total
Subscriptions by all Investors in that Fund, provided that Investors shall not have fractions
of shares. If one or more of the Investors in the Fund is an accountant, lawyer or other
professional person who is subject to professional rules preventing him from making an
investment in a particular EIS Qualifying Company, then the number of shares so allocated
to that Investor or Investors shall be redistributed across the Investors as equitably as
possible and the cash value of such shares re-credited to the Investor’s Portfolio. Minor
variations may be allowed to prevent Investors having fractions of shares but only in
circumstances in which there can be minor variations. Entitlement to shares will be to the
nearest whole share rounded down and the aggregate of fraction entitlements may be held
by the Nominee for the Manager or any nominee the Manager may appoint to hold such
investments.

6.5 The Manager may make use of soft commission arrangements in respect of deals
undertaken for the Fund as may be disclosed to the Investor from time to time.

6.6 The Manager will act in good faith and with due diligence in their choice and use of
counterparties but, subject to this obligation, shall have no responsibility for the
performance by any counterparty of its obligations in respect of transactions effected under
this Agreement.

6.7 Any option which the Manager has to subscribe for shares in any EIS Qualifying Company
in which the Fund has invested shall not be capable of assignment except to an employee
of the Manager within three years from the date on which the Investment is made.

7. Custody

7.1 The Manager will be responsible for the safe keeping of Investments (other than documents
of title sent directly to Investors pursuant to Clause 7.3) and cash comprised in the Fund
from time to time, including the settlement of transactions, collection of income and the
effecting of other administrative actions in relation to the Investments.

7.2 Investments will normally be registered in the name of the Investor. However, the Manager
shall retain the right in its sole discretion to appoint a Nominee to hold investments on
behalf of Investors. Portfolio Investments will therefore be beneficially owned by the
Investor at all times but where the Manager appoints a Nominee, the Nominee will be the
legal owner of the Portfolio Investments.

7.3 Title documents or documents evidencing title to the Investments shall be dispatched to the
Investor at the address supplied on the Application Form by first class post within 14 days
of allotment at the risk of the Investor where the Investments are registered in the name of
the Investor. Where the Investments are registered in the name of a Nominee, the Nominee
will hold any title documents or documents evidencing title to the Investments.
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7.4 The Manager may not lend Investments or title documents to a third party and may not
borrow against the security of the Investments or such documents.

7.5 The Manager may realise an Investment in order to discharge an obligation of the Investor
under the Agreement which an Investor has otherwise failed to discharge to the reasonable
satisfaction of the Manager having been given 14 days notice of the need for payment of
any such obligation, for example in relation to payment of fees, costs and expenses.

7.6 Where Investments have been registered in the name of a Nominee, the Manager will
arrange for the Investor to receive any details of any meetings of Investors in investments
and any other information issued to investors in Investments if the Investor at any time in
writing requests such details and information (either specifically in relation to a particular
Investment or generally in respect of all Investments). The Investor will retain all voting and
other rights attaching to Investments and shall be entitled, as a matter of right, to require
the Nominee to appoint the Investor as its proxy to vote as the Investor may see fit at any
meeting of shareholders in an Investee Company in which an Investment is held for an
Investor. In the case of an Investor who is not validly appointed as the Nominee’s proxy for
the purposes of a meeting of the shareholders of an Investee Company in which an
investment is held for that Investor, the Nominee may (but it is not obliged to) appoint the
Manager as its proxy to vote at that meeting. In the case of variations in the share capital,
receipts of a notice of conversion, or proposal to wind up, amalgamate or take over a
company in which an Investment is held for the Investor:

7.6.1 a bonus or capitalization issue will be automatically credited to an Investor’s holding;

7.6.2 otherwise (where appropriate) the Manager will be sent a summary of the proposal
and the required action to be taken (if any);

7.6.3 if, on a rights issue, no instruction is received from the Manager, the Nominee will
allow the rights to lapse. Lapsed proceeds in excess of £3 will be credited to the
Investor. Sums less than this will be retained for the benefit of the Manager. However,
if nil paid rights in a secondary market are acquired for the Investor, such rights will
be taken up, unless the Manager provides contrary instructions;

7.6.4 all offers will be accepted upon going unconditional whether or not any instructions
have been received; and

7.6.5 entitlements to Shares will be to the nearest whole Share rounded down and the
aggregate of fractional entitlements may be held by the Nominee for the Manager.
If the partly paid Shares are held for an Investor and are the subject of a call for any
due balance and no instruction is received, the Manager may sell sufficient of the
Investments to meet the call.

7.7 The Manager will hold or procure the holding of cash of the Portfolio in accordance with
the Client Money Rules of the FSA. The cash balance held for an Investor in the Fund (other
than amounts which are deemed to be sizeable amounts and for which the Manager
arranges for them to be put on deposit or in money market instruments in order to obtain
a better rate of interest) will be deposited with an authorised banking institution in the UK
in the name of “The Country Food & Dining Fund” and under customer trust status
(i.e. separately from money belonging to the Manager). The Manager may give instructions
to the relevant bank regarding such an account. Interest on credit balances on such a client
bank account is credited to the Investor’s Portfolio. Details of the rates and other policies in
relation to such accounts are available from the Manager on request.

7.8 The Manager may decide to cease to treat as client money any unclaimed cash of the
Portfolio if there has been no movement in the balance in the bank account in a period of
six years (notwithstanding any payments or receipts of charges, interest or similar items)
and the Manager has taken reasonable steps to contact the Investor and to return the
balance.
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8. Reports and Information

8.1 The Manager shall send the Investor a report relating to the Fund, complying with the FSA
Rules, every six months, in respect of the periods ending on or around 31 July and
31 January. Reports will include a measure of performance in the later stages of the Fund
once valuations are available for the Investments.

8.2 Details of dividends which are received in respect of the Investments will be provided in
respect of each tax year ending 5 April and appropriate statements sent to the Investor.

8.3 Contract notes will be provided for each transaction for the Investor’s Portfolio.

8.4 The Manager shall supply such further information which is in its possession or under its
control as the Investor may reasonably request as soon as reasonably practicable after
receipt of such request.

8.5 Any statements, reports or information so provided by the Manager to the Investor will
state the basis of any valuations of Investments provided.

9. Fees

The Manager shall receive fees for its Services as set out in Schedule 2 to this Agreement.

10. Management and administration obligations

10.1 The Manager shall devote such time and attention and have all necessary competent
personnel and equipment as may be required to enable it to provide its Services properly
and efficiently, and in compliance with the FSA Rules.

10.2 Except as disclosed in the Information Memorandum and as otherwise provided in this
Agreement (for example on early termination), the Manager shall not take any action
which may prejudice the tax position of the Investor insofar as it is aware of the relevant
circumstances, and in particular which may prejudice obtaining the Tax Advantages for the
Fund Investments.

11. Obligations of the Investor

11.1 The Fund established by this Agreement is set up on the basis of the declaration made by
the Investor in his Application Form in relation to the following matters:

11.1.1 confirmation that the Investor wishes to seek EIS Relief for the Investments;

11.1.2 agreement to notify the Manager if any Investment by the Fund in any company is
in a company with which the Investor is connected within section 163 and sections
166 to 171 of the Income Tax Act 2007 in which case Clause 6.4 of this Agreement
will immediately apply;

11.1.3 agreement to notify the Manager if, within three years of the date of issue of shares
in an Investee Company, the Investor becomes connected with the company or
receives value from such company in which case Clause 6.4 of this Agreement will
immediately apply; and

11.1.4 agreement to provide the Manager with his/her tax district, tax reference number
and National Insurance number. The Investor confirms that the information stated in
the Application Form in these (and all other) respects is true and accurate as at the
date of this Agreement.

11.2 The Investor must immediately inform the Manager in writing of any change of tax status,
other material change in circumstance and any change in the information provided in the
Application Form to which Clause 11.1 above refers.

11.3 In addition, the Investor must provide the Manager with any information which it
reasonably requests for the purposes of managing the Fund pursuant to the terms of this
Agreement.
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12. Delegation and Assignment

The Manager may, where reasonable, employ agents, including Associates, to perform any
administrative, custodial or ancillary services to assist the Manager in performing its
Services, in which case it will act in good faith and with due diligence in the selection, use
and monitoring of agents. Any such employment of agents shall not affect the liability of
the Manager under the terms of this Agreement.

13. Potential Conflicts of Interest and Disclosure

13.1 The Manager may provide similar services or any other services whatsoever to any other
customer and the Manager shall not in any circumstance be required to account to the
Investor for any profits earned in connection therewith. So far as is deemed practicable by
the Manager, however, it will use all reasonable endeavours to ensure fair treatment as
between the Investor and other customers in compliance with the FSA Rules.

13.2 The Manager, and any Associate may, subject to the overriding principle of suitability and
best execution and in accordance with the FSA Rules, and without prior reference to the
Investor, recommend transactions in which it or an Associate has, directly or indirectly, a
material interest or a relationship of any description with another party, which may involve
a potential conflict with its duty to the Investor. Neither the Manager, nor any Associate,
shall be liable to account to the Investor for any profit, commission or remuneration made
or received from or by reason of such transactions or any connected transactions. For
example, such potential conflicting interests or duties may arise because:

13.2.1 the Manager or an Associate may receive remuneration or other benefits by reason
of acting in corporate finance or similar transactions involving companies whose
securities are held in the Fund;

13.2.2 the Manager may take an equity stake in a company whose securities are held in
the Fund at a price not below the issue price available to the Fund (and subject to
Clause 6.7);

13.2.3 the Manager or an Associate provides investment services for other customers;

13.2.4 any of the Manager’s directors or employees, or those of an Associate, is or may
become a director of, holds or deals in securities of, or is otherwise interested in any
company whose securities are held or dealt in on behalf of the Fund;

13.2.5 the transaction is in securities issued by an Associate or the customer of an
Associate;

13.2.6 the transaction is in relation to an Investment in respect of which it or an Associate
may benefit from a commission or fee payable otherwise than by the Investor
and/or it or an Associate may also be remunerated by the counterparty to any such
transaction;

13.2.7 the Manager deals on behalf of the Fund with an Associate;

13.2.8 the Manager may act as agent for the Fund in relation to the transaction in which
it is also acting as agent for the account of other customers and Associates;

13.2.9 the Manager may, in exceptional circumstances, deal in investments as principal in
respect of a transaction for the Fund;

13.2.10 the Manager may have regard, in exercising its management discretion, to the
relative performance of other funds under its management;

13.2.11 the Manager may effect transactions involving placings and/or new issues with an
Associate who may be acting as principal or receiving agent’s commission.
Associates may retain any agent’s commission or discount or other benefit
(including directors’ fees) that accrues to them;

13.2.12 the transaction is in the securities of a company for which the Manager or an
Associate has underwritten, managed or arranged an issue within the period of
12 months before the date of the transaction; and

13.2.13 the transaction is in securities in respect of which the Manager or an Associate, or
a director or employee of the Manager or an Associate, is contemporaneously
trading or has traded on its own account or has either a long or short position.
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14. Liability

14.1 The Manager will at all times act in good faith and with reasonable care and due diligence.
Nothing in this paragraph 14 shall exclude any duty or liability owed to the Investor under
the FSA Rules.

14.2 The Manager shall not be liable for any loss to the Investor arising from any investment
decision made in accordance with the Investment Objective and the Investment Restrictions
or for other action in accordance with this Agreement, except to the extent that such loss
is directly due to the negligence or willful default or fraud of the Manager or of its
Associates or any of their respective employees.

14.3 Subject to Clauses 6.6 and 12, the Manager shall not be liable for any defaults of any
counterparty, agent, banker, Nominee or other person or entity which holds money,
investments or documents of title for the Fund, other than such party which is its Associate.

14.4 In the event of any failure, interruption or delay in the performance of the Manager’s
obligations resulting from acts, events or circumstances not reasonably within its control
including but not limited to acts or regulations of any governmental or supranational
bodies or authorities and breakdown, failure or malfunction of any telecommunications or
computer service or systems, the Manager shall not be liable or have any responsibility of
any kind for any loss or damage thereby incurred or suffered by the Investor.

14.5 The Manager has relied on an assessment of the suitability of the Fund as an investment for
the Investor by the Investor’s adviser authorised under FSMA. The Manager gives no
representation or warranty as to the performance of the Portfolio. EIS Investments are high
risk Investments, being non-Readily Realisable Investments. There is a restricted market for
such Investments and it may therefore be difficult to sell the Investments or to obtain
reliable information about their value. Investors should consider the suitability of
investment in EIS Investments carefully and note the risk warnings set out in the
information memorandum about the Funds.

15. Termination

15.1 The Manager shall set a date, which it shall notify to the Investor, on which the Fund will
terminate. This is likely to be between three and a half and five years after the Closing Date.
On termination of the Fund, all shares held in the Investor’s Portfolio will either be sold and
cash transferred to the Investor and/or the shares will be transferred into the Investor’s
name or as the Investor may otherwise direct.

15.2 With the agreement of the Manager an Investor may withdraw funds from the Fund (and
so, by terminating the Agreement in respect of the Fund, terminate this Agreement) prior
to termination of the Fund in which case all his Investments from the Fund shall be sold and
cash transferred but the Investor should note:

15.2.1 that he may lose EIS Relief and/or CGT Deferral Relief in respect of the Investments
sold; and

15.2.2 that it may not be practicable for the shares to be sold in which case there may be a
delay in completing the withdrawal. If it is practicable to effect, and the Investor
decides to proceed with, an early withdrawal, the Manager will, unless the Investor
otherwise requests, effect the withdrawal on the last business day of the month
following that in which such decision is made.

15.3 If:

15.3.1 the Manager gives to the Investor not less than three months’ written notice of its
intention to terminate its role as Manager under this Agreement; or

15.3.2 the Manager ceases to be appropriately authorised by the FSA or becomes insolvent

the Manager shall endeavour to make arrangements to transfer the Fund to another fund
manager in which case that Manager shall assume the role of the Manager under this
Agreement, failing which the Agreement shall terminate forthwith and, subject to
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Clause 16, the Investments in the Investor’s Portfolio shall be transferred into the Investor’s
name or as the Investor may otherwise direct.

15.4 Provided neither Clause 15.2 nor 15.3 applies, this Agreement shall terminate when the
Fund terminates.

16. Consequences of Termination

16.1 On termination of this Agreement pursuant to Clause 15, the Manager will use reasonable
endeavours to complete all transactions in progress at termination expeditiously on the
basis set out in this Agreement.

16.2 Termination will not affect accrued rights, existing commitments or any contractual provision
intended to survive termination and will be without penalty or other additional payments
save that the Investor will pay fees, expenses and costs properly incurred by the Manager up
to and including the date of termination and payable under the terms of this Agreement.

16.3 On termination, the Manager may retain and/or realise such Investments as may be required
to settle transactions already initiated and to pay the Investor’s outstanding liabilities,
including fees, costs and expenses payable under Clause 9 of this Agreement, the details of
which are set out in Schedule 2 to this Agreement.

17. Confidential Information

17.1 Neither the Manager nor the Investor shall disclose to third parties or take into
consideration information either:

17.1.1 the disclosure of which by it would be or might be a breach of duty or confidence to
any other person; or

17.1.2 which comes to the notice of an employee, officer or agent of the Manager or of any
Associate but properly does not come to the actual notice of the individual of the
Manager providing services under this Agreement.

17.2 The Manager will at all times keep confidential all information acquired in consequence of
the Services, except for information which:

17.2.1 is in the public knowledge; or

17.2.2 the Manager may be entitled or bound to disclose under compulsion of law; or

17.2.3 is requested by regulatory agencies; or

17.2.4 is given to their professional advisers where reasonably necessary for the
performance of their professional services.

18. Complaints and compensation

The Manager has established procedures in accordance with the FSA Rules for consideration
of complaints. Details of these procedures and of the Investor’s rights to compensation
under the Financial Services Compensation Scheme if it is unable to meet any of its liabilities
to the Investor are available from the Manager on request. If a complaint is not
satisfactorily resolved, the Investor has the right to complain directly to the Financial
Ombudsman Service.

19. Notices, Instructions and Communications

19.1 Notices of instructions to the Manager should be in writing and signed by the Investor,
except as otherwise specifically indicated. Any notice given under this Agreement shall be
given in English.

19.2 The Manager may rely and act on any instruction or communication which purports to have
been given by persons authorised to give instructions by the Investor under the Application
Form or subsequently notified by the Investor from time to time and, unless that relevant
party receives written notice to the contrary, whether or not the authority of such person
shall have been terminated.
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20. Unsolicited real time financial promotion

The Manager may communicate an unsolicited real time financial promotion
(i.e. interactive communications such as a telephone call promoting EIS Qualifying Company
investments) to the Investor within the FSA Rules.

21. Amendments

The Manager may amend these terms and conditions in this Agreement by giving the
Investor not less than ten business days written notice. The Manager may also amend these
terms by giving the Investor written notice with immediate effect if such is necessary in
order to comply with HM Revenue & Customs requirements in order to maintain the EIS
Relief or in order to comply with the FSA Rules.

22. Data Protection

All data which the Investor provides to the Manager is held by the Manager subject to the
Data Protection Act 1998. The Investor agrees that the Manager may pass personal data to
other parties insofar as is necessary in order for them to provide their services as set in this
Agreement and to the FSA and any regulatory authority which regulates them and in
accordance with all other Applicable Laws.

23. Entire Agreement

This Agreement, together with the Application Form, comprises the entire agreement of
the Manager with the Investor relating to the provision of the Services and supersedes any
earlier communication, correspondence or discussions which have taken place prior to the
Investor signing an Application Form.

24. Rights of Third Parties

A person who is not a party to this Agreement has no right under the Contracts (Rights of
Third Parties) Act 1999 to enforce any term of this Agreement, but this does not affect any
right or remedy of such third party which exists or is available apart from that Act.

25. Severability

If any term, condition or provision of this Agreement shall be held to be invalid, unlawful
or unenforceable to any extent, such term, condition or provision shall not affect the
validity, legality or enforceability of the remainder of this Agreement.

26. Governing Law

This Agreement and all matters relating thereto shall be governed by and construed in
accordance with English Law and the parties submit to the non-exclusive jurisdiction of the
English Courts.
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Schedule 1

INVESTMENT OBJECTIVE AND RESTRICTIONS OF THE FUND

INVESTMENT OBJECTIVE OF THE FUND

To offer Investors the opportunity to invest in companies that plan to combine dining and fine
food retail on standalone out of town freehold or long leasehold sites, with the added bonus of
obtaining the tax advantages associated with EIS investments.

INVESTMENT RESTRICTIONS FOR THE FUND

1. In carrying out its duties hereunder in respect of the Fund, regard shall be paid to, and all
reasonable steps taken to comply with, such policies or restrictions as are required in order
to attract the EIS Relief as may be prescribed by HM Revenue & Customs from time to time.

2. In particular, but without prejudice to the generality of the above statement, the
restrictions for the Fund are as follows:

2.1.1 So far as is practicable, the Portfolio shall be fully invested. However in the event that
it is not, Investors will only be able to obtain EIS Relief on the proportion of the
Portfolio invested in each tax year.

2.1.2 So far as is practicable, the Subscriptions to the Fund shall be invested within the tax
year in which the Closing Date falls so that Investors can obtain full EIS Relief in that
tax year. If this is not the case, Investors will only be able to obtain EIS Relief when
the funds are actually invested.

2.1.3 Generally the Manager reserves the right to return a small surplus of cash if it
concludes that it cannot be properly invested for the Investor, or considers it to be in
the interests of the Investor, having regard to EIS Relief for the Investor.

2.1.4 The Fund shall invest in such number of EIS Qualifying Companies as the Manager
deems appropriate. This may include, but shall not be limited to, any of the Country
Food & Dining Companies, CFD5 or any other company having a business similar to
that of any of the Country Food & Dining Companies.

3. Investors should be aware that the Fund’s Portfolios will include non-Readily Realisable
Investments. There is a restricted market for such Investments and it may therefore be
difficult to deal in the non-Readily Realisable Investments or to obtain reliable information
about their value.

Schedule 2

FEES

CHARGES AND EXPENSES

No fees or costs will be charged to the Fund. The Manager will be entitled to an initial commission
of 6% of the amount invested in each Investee Company (subject to a minimum of £75,000 in
aggregate) and out of this it will pay all commissions, professional charges and expenses
associated with setting up the Fund. In addition, the Manager will be paid a transaction fee of 1%
of sums invested in each Investee Company, payable by the Investee Company on investment into
the Fund. Investors should be able to obtain tax relief on the full amount of their investment.

In addition to the initial commission and transaction fee, the Manager will be entitled to an
annual management fee of 1% of the funds invested in the Investee Companies by the Fund plus
or minus the ECF Relevant Proportion of the increase or decrease in the net assets of each Investee
Company from the date of investment in that Investee Company by the Fund and subsequently
each year by reference to the net assets of the Investee Company as derived from its statutory
accounts, plus VAT. This management fee will be payable in arrears on a calendar quarterly basis.
The management fee will be paid by the Investee Companies and net asset values will be
determined from the statutory accounts of each Investee Company.
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Part VI

APPLICATION FORM
(Individuals)

Please print CLEARLY in BLACK INK and in BLOCK CAPITALS

Please send your completed Application Form and Anti-Money Laundering Documentation to:
Woodside Corporate Services Limited, 4th Floor, 150-152 Fenchurch Street, London EC3M 6BB

1. Personal Details and Correspondence Address

Title: Forename(s): Surname:

Address:

Postcode:

Previous Address (if less than 3 years at current address):

Postcode:

Email: DOB:
/ /

Tel No:

NI No:

Tax District:

Tax Reference:

FOR CHEQUE PAYMENTS

Make your cheque payable to Woodside
Corporate Services Limited CFD Client Account
and send it, together with this completed
Application Form and anti-money laundering
documentation described in part 5 of the
Application Form below, to Woodside Corporate
Services Limited, 4th Floor, 150-152 Fenchurch
Street, London EC3M 6BB

FOR ONLINE TRANSFERS

The Royal Bank of Scotland plc, London St. Mary
Axe branch

Sort Code: 16 – 10 – 29

Account number: 10299128

Account name: Woodside Corporate Services
Limited CFD Client Account
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2. Adviser Details

3. Subscription to the Fund

4. Eligibility

The Manager is required by the FSA Rules to obtain sufficient information from you to determine
whether you are eligible to invest in the Fund. Therefore it is important that you provide all of
the information requested below:

Your application cannot be accepted if this information is not provided.

An investment in the Fund involves a high degree of risk, it may not be suitable for all Investors.
Therefore, it is important that you read and understand the detailed risk factors relating to an
investment in the Fund, as set out on pages 25 and 26.

(a) Investment Objectives

The Fund offers Investors the opportunity to invest in companies, that plan to combine dining and
fine food retail on standalone out of town freehold or long leasehold sites, with the added bonus
of obtaining the tax advantages associated with EIS investments.

In carrying out its duties hereunder in respect of the Fund, regard shall be paid to, and all
reasonable steps taken to comply with, such policies or restrictions as are required in order to
attract the EIS Relief as may be prescribed by HM Revenue & Customs from time to time.

In particular, but without prejudice to the generality of the above statement, the restrictions for
the Fund are as follows:

• So far as is practicable, the Portfolio shall be fully invested. However in the event that it is
not, Investors will only be able to obtain EIS Relief on the proportion of the Portfolio
invested in each tax year.

• So far as is practicable, the Subscriptions to the Fund shall be invested in the tax year in
which the Closing Date falls so that Investors can obtain full EIS Relief in that tax year. If this
is not the case, Investors will only be able to obtain EIS Relief when the funds are actually
invested.

£ (minimum £10,000 and upwards increments of £5,000)

Name of Adviser:

Name of Firm:

Firm Address:

Postcode:

Firm Email: Firm FSA Number:

Tel No: Fax No:

Adviser Confirmation
(if relevant)

I confirm that I have assessed the suitability of this investment for the Investor

Signature of Adviser: Date:
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• Generally the Manager reserves the right to return a small surplus of cash if it concludes
that it cannot be properly invested for the Investor, or considers it to be in the interests of
the Investor, having regard to EIS Relief for the Investor.

• The Fund shall invest in such number of EIS Qualifying Companies as the Manager deems
appropriate. This may include, but shall not be limited to, any of the Country Food & Dining
Companies, CFD5 or any other company having a business similar to that of any of the
Country Food & Dining Companies.

Investors should be aware that the Fund will be investing in unquoted high risk companies. These
investments will be of a long-term and illiquid nature and it may be difficult to obtain reliable
information about their value.

Confirmation

(b) EIS Relief

If you cannot take advantage of EIS Relief the Fund is not likely to be a suitable investment for
you.

(c) Investment Experience and Understanding

Please confirm which, and how many of the types of investment listed below you have previously
made in the last 5 years:

On average how much do you cumulatively invest each year in the new investments of the types
listed above:

Less than £10,000 – £25,000 – More than
£10,000 £25,000 £100,000 £100,000

• Tax efficient investment (including VCTs, EIS, EZT).

• Entities quoted on the London Stock Exchange.

• AIM listed companies or companies which are not listed.

• Other relevant investments.

Please answer the questions below: Yes No

• Do you wish to take advantage of EIS Relief for the investments
made by the Fund on your behalf?

• Are you seeking to claim full income tax relief?
(You should consider whether you have sufficient tax liability
in the relevant year and/or previous year).

• Are you seeking to defer a capital gain?

• Are you aware of any significant capital commitments within the
next 4 years which cannot be funded from your disposable income
or liquid saving?

• If your answer is “Yes”, please confirm how the commitment will
be funded.

Please tick each of the boxes to confirm the following: Yes No

• You understand the investment objectives and risk profile of the Fund.

• The objectives and risk profile are consistent with your
personal investment objectives.

• You understand that your investment will be held over the medium to
long-term.
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(d) Employment Details

Please provide the following employment details:

(e) Financial Situation

Please indicate your annual disposable income (after all regular financial commitments):

Please state the value of your principal residence and any other property investments:

Please state the source of your Subscription (e.g. a capital gain/savings/earnings):

5. Identification

In order to comply with current Anti-Money Laundering Regulations, we require two proofs of
identity; one proof of your home address and one photographic proof of identity. Please tick to
indicate which of the following forms of identification are enclosed with your application.

Identity

A copy of your current passport or photo driving licence certified by a solicitor with a current UK
practicing certificate, an accountant or an FSA approved adviser.

The passport or photo driving licence must be certified as “a true copy of the original” by personal
signature of the solicitor, accountant, adviser (it cannot be signed in the name of their firm) and
using blue ink (in order to distinguish the certification from a black and white photocopied
document and there must be six months left to run, in the case of your passport. The name of the
signatory must also be printed underneath the signature.

Certified Certified Utility Bank Local Credit
Copy of Copy of Bill Statement Authority Card
Passport Photocard Tax Bill Statement

Driving
Licence

Principal Residence: £ Other Property: £

Please state the value of your net assets (other than your principal
residence, other property interests and net of any loans).

£

Less than £10,000 – £50,000 – £100,000 – More than
£10,000 £50,000 £100,000 £250,000 £250,000

• Employment status:
(e.g. employed/self-employed/retired).

• Source of income:
(e.g. earnings/investment income).

• Please indicate if you hold or have previously held a
position in the financial services sector relevant to the
investment. If you hold a professional qualification
(e.g. ACA, ACCA, CTA, Securities Institute Cert/Diploma),
or if you are a professional (e.g. accountant, stockbroker
or solicitor).
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Address

Please submit one of the following which (with the exception of a UK driving licence) must be
dated no earlier than 3 months before the date of your application, either in original form or
certified by a solicitor with a current UK practicing certificate, an accountant or an FSA approved
adviser.

• current and valid UK driving licence (paper-style UK provisional licences are not acceptable).
Do not send a current and valid driving licence as evidence of both the Identification and
Address;

• utility bill, i.e. gas, electricity, water or telephone bill (but not a mobile telephone bill);

• most recent bank, building society or credit card statement (MasterCard or Visa only); or

• local authority tax bill for the current year.

Woodside will return your original documents to you by first class post (or special delivery, if it
considers this to be more appropriate).

6. Cancellation Rights

There is a limited period during which you have the right to cancel your investment. If you wish
to exercise this right to cancel, you must notify the Manager in writing (to the contract details in
clause 2.5 of the Investor‘s Agreement) within 14 days of the Manager receiving your Application
Form.

7. Investment Reporting

Unless otherwise requested, the Manager will provide you with a periodic statement once every
6 months. For further information please refer to clause 8.1 of the Investor’s Agreement.

8. Declaration/Terms & Conditions

I confirm that:

(a) I wish to seek EIS Relief for my investment.

(b) I am applying on my own behalf.

(c) I will notify the Manager of any investment made by the Fund in any Investee Company
with which I am connected, as defined in Sections 166, 167, 170 and 171 of Income Tax Act
2007.

(d) I will notify the Manager if, within the period of three years from the date of issue of shares
to the Fund by a Qualifying Company, I become connected with an Investee Company or
receive value from such a company.

(e) I have read the Information Memorandum and the Investor‘s Agreement. I have understood
and I agree to be bound as a party to the terms of the Investor’s Agreement.

(f) I accept that the information supplied at paragraph 5 above is only to assess my eligibility
to invest in the Fund. I acknowledge that the Manager is not providing investment, legal,
financial, tax or other advice and that any tax information provided is in the context of an
investment into the Fund.

(g) I have read this Application Form and I confirm that I have provided information on my
personal and financial circumstances which is true and accurate at the date of this
Application Form in order that the Manager may assess the suitability for me of investment
in the Qualifying Shares. I confirm that such information will be true and accurate at the
date upon which this Application Form is accepted by the Manager. I understand that the
Manager may decline to act on my behalf in the event that the information provided is
incomplete.

(h) I will notify the Manager if the information on my personal and financial circumstances as
provided in this Application Form changes to an extent that it may impact on the suitability
for me of investing in the Qualifying Shares.
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(i) The Receiving Agent shall not be liable to me in the event of an insolvency of any bank with
which any funds held by the Receiving Agent have been deposited nor in the event of any
restriction on the ability of the Receiving Agent to withdraw funds from such bank for
reasons which are beyond its reasonable control.

(j) I have advised the Manager if I am a solicitor or accountant or other professional person
who is subject to professional rules preventing me from making investments, in particular
in Investee Companies.

(k) I consent to the Manager‘s Order Execution Policy and provide my express consent that, on
occasions when the Manager passes an order to another party for execution, the
counterparty may execute the trade outside a regulated market or multi-lateral trading
facility and may not publish any unexpected client limit orders.

(l) I acknowledge that the Manager has absolute discretion to accept this application in whole
or in part or to reject it.

(m) The terms of the Investor’s Agreement will apply to monies held pending the Closing Date.

Signature

Date

APPLICATION CHECKLIST

Have you

1. read this Information Memorandum in full and, in particular, the Risk Warnings and
Investor’s Agreement?

2. fully completed the application form and signed and dated it?

3. subscribed for at least the minimum investment of £10,000 and upwards increments of
£5,000?

4. included a cheque drawn on a UK bank account in the name of the applicant payable to
Woodside Corporate Services Limited (CFD Client Account) crossed A/C Payee only?

and

5. have you provided full money laundering documents?
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