Key information document

Purpose

This document provides you with key information about this investment product. It is not marketing material. The information is
required by law to help you understand the nature, risks, costs, potential gains and losses of this product and to help you compare
it with other products.

Product

Kings Arms Yard VCT plc (the Fund)

The Fund is a public limited company registered in England with registered number 03139019.

Albion Capital Group LLP is the alternative investment fund manager of the Fund and is authorised and regulated by the Financial
Conduct Authority, firm reference number 492536.

ISIN: GB0O007174294

SEDOL: 0717429

London Stock Exchange code: KAY

www.albion.capital

Telephone: 020 7601 1850

Competent Authority: Financial Conduct Authority

Date of this document: 17 December 2017

You are about to purchase a product that is not simple and may be difficult to understand

What is this product?

The Fund is a venture capital trust (VCT) with ordinary shares listed on the London Stock Exchange. The Fund aims to invest
primarily in a diverse portfolio of VCT-qualifying, unquoted UK growth businesses. It is, in general, the Fund’s policy for these
companies to have no external borrowings. The Fund intends to maintain its status as a venture capital trust enabling investors to
benefit from the connected tax advantages.

Purchase of new Ordinary shares (rather than secondary market purchases) attract an upfront 30 per cent. income tax relief on the
initial investment amount provided you are a UK taxpayer who has paid the requisite amount of tax. If you sell your shares before 5
years then you will be required to repay to HM Revenue & Customs any upfront income tax relief you have claimed. The VCT tax
benefits and tax rules can change over time and the tax benefits available to you depend on your own personal circumstances. HM
Treasury can also change the definition of a VCT-qualifying investment in the future which could impact the nature of new
investments that the Fund can make over time. There is no guarantee that the Fund can maintain its VCT qualifying status and any
loss of status will result in the loss of tax advantages and you may be asked to repay any upfront income tax relief that you have
already claimed.

Ordinary shareholders have the right to receive dividends, and are entitled to one vote per share at all General Meetings of the
Company. There is no maturity date for this investment and no entitlement to terminate the product unilaterally.

Shares of the Fund are bought and sold via markets and are premium listed on the London Stock Exchange. Typically, at any given
time on any given day, the price you pay for a share will be higher than the price at which you could sell it.

The ability of the Fund to pay dividends and the value of the Fund’s shares depends on the performance of the underlying portfolio
companies and the ability of the Fund’'s manager to find, acquire, manage and dispose of investments in smaller unquoted and
quoted companies which are less liquid than investments in larger companies.

This is a long-term investment, with an investment time horizon of at least ten years. A typical investor is a UK taxpayer over 18
years of age with an investment range of between £6,000 and £200,000, who is comfortable with the risks (as outlined over the
page) of investing in smaller, unquoted VCT-qualifying companies.



http://www.albion.capital/

What are the risks and what could | get in return?
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Summary risk indicator

The risk indicator assumes you keep the product for 10 years. The actual risk can vary significantly if you cash in at an
early stage and you may get back less than you invested. You may not be able to sell your shares easily or you may
have to sell at a price that significantly impacts how much you get back.

The summary risk indicator is a guide to the level of risk of this product compared to other products. It shows how likely it is that the
product will lose money because of movements in the markets or because we are not able to pay you.

We have classified this product as 3 out of 7, which is a medium-low risk class. This rates the potential losses from future performance
at a medium-low level, however poor market conditions could impact the capacity of the Fund to pay dividends or make share buy-
backs. Other materially relevant risks are investment risk, VCT approval risk, compliance risk, operational risk and political risk. For
more information on the risks, please see the Annual Accounts. This product does not include any protection from future market
performance so you could lose some or all of your investment. If we are not able to pay you what is owed, you could lose your entire
investment.

Performance scenarios

Investment £10,000

Scenarios 10 years
(Recommended
holding period)

Stress scenario What you might get back after costs | £6,815.43 £6,592.68 £5,409.53
Average return each year (31.49%) (6.81%) (4.59%)
Unfavourable What you might get back after costs | £10,216.13 £14,291.08 £23,130.59
scenario Average return each year 2.16% 8.58% 13.13%
Moderate What you might get back after costs | £11,136.81 £17,618.45 £31,259.09
scenario Average return each year 11.37% 15.24% 21.26%
Favourable What you might get back after costs | £12,422.86 £22,225.77 £43,226.71
scenario Average return each year 24.23% 24.45% 33.23%

This table shows the money you could get back over the next ten years, under different scenarios, assuming that you invest £10,000.
The scenarios illustrate how your investment could perform. You can compare them to the scenarios of other products. The scenarios
presented are a theoretical estimate of future performance, derived from formulae, based on a dataset of the performance from the
past on how the value of this investment varies, and are not an exact indicator. What you get will vary depending on how the market
performs and how long you keep the investment. The stress scenario shows what you might get back in extreme market
circumstances, and it does not take into account the situation where we are not able to pay you. The figures shown include all the
costs of the product itself, but may not include all the costs you pay to your advisor or distributor. The figures do not take into account
your personal tax situation, which may also affect how much you get back. These figures are not inclusive of any upfront income tax
relief you may have claimed.

What happens if Kings Arms Yard VCT plc is unable to pay out?

As a shareholder of Kings Arms Yard VCT plc you would not be able to make a claim to the Financial Services Compensation
Scheme about Kings Arms Yard VCT plc in the event that you are unable to sell your shares. As an investor, you have the same
rights as any other shareholder of Kings Arms Yard VCT plc. The figures do not take into account your personal tax situation and
therefore do not include the loss of any upfront tax relief.




What are the costs?

The Reduction in Yield (RIY) shows what impact the total costs you pay will have on the investment return you might get. The total
costs take into account one-off, ongoing and incidental costs. The amounts shown here are the cumulative costs of the product itself,
for three different holding periods. The figures assume you invest £10,000. The figures are estimates and may change in the future.

Costs over time
The person selling you or advising you about this product may charge you other costs. If so, this person will provide you with
information about these costs, and show you the impact that all costs will have on your investment over time.

Investment £10,000

Scenarios If you cash in after 1 If you cash in after 5 If you cash in after
year years 10 years
Total costs £626.50 £2,740.73 £7,619.19

Impact on return (RIY) per year 7.27% 4.41% 4.20%

Composition of costs

The table below shows the impact each year of the different types of costs on the investment return you might get at the end of the
recommended holding period and the meaning of the different cost categories.

This table shows the impact on return per year

One-off costs Entry costs 0.36% | The impact of the costs you pay when entering your investment. This is the maximum you
could pay. The figure includes subscription fees of a maximum of 2.5%; this is only payable
on the issue of new shares. SDRT of 0.5% is payable if the shares are purchased on the
secondary market.

Exit costs 0.00% | The impact of the costs of exiting your investment when it matures.

Ongoing costs Portfolio 0.43% | The impact of the costs of us buying and selling underlying investments for the Fund. These
transaction costs are payable by the underlying portfolio companies rather than by the Fund itself.
costs
Other ongoing | 3.19% | The impact of costs that we take each year for managing your investments and other running
costs costs associated with the Fund.

Incidental costs Performance 0.22% | The impact of the performance fee. We take these from your investment if the product
fees outperforms its benchmark. An annual fee of an amount equal to 15 per cent of any excess

of the Total Return over the performance hurdle will be payable. The performance hurdle is
equal to the greater of the Starting NAV of 20 pence per share, increased by the increase in
RPI plus 2 per cent per annum from the Start Date of 1 January 2014 and the highest Total
Return for any earlier period after the Start Date (the ‘high watermark’).

Carried interests | 0.00% | The impact of carried interests. There are no carried interests associated with this product.

How long should | hold it and can | take money out early?

Recommended holding period: 10 years
You should be prepared to hold your shares for a minimum of ten years. Although there is no required period for holding the shares,
if you sell your shares sooner than five years, you will be required to repay to HM Revenue & Customs any upfront income tax relief
you have claimed.

How can | complain?
Complaints about Kings Arms Yard VCT plc or this Key Information Document should be sent by post to Albion Capital Group LLP,
1 King’s Arms Yard, London, EC2R 7AF, by email to info@albion.capital or by calling 020 7601 1850. Website www.albion.capital.

Other relevant information

The cost, performance and risk calculations included in this KID follow the methodology prescribed by EU rules. This document is
updated at least annually or as necessary. Depending on how you buy these shares you may incur other costs, including broker
commission, platform fees and Stamp Duty. The distributor will provide you with additional documents where necessary.

This document is not a prospectus. Further information on the Fund is available at www.albion.capital/funds/KAY.

The Fund offers a share buy-back facility for investors provided there are funds available. Its current intention is to buy back shares
in the region of a 5% discount to net asset value. Share buy-backs are discretionary and there can be no guarantee that shares will
always be bought on request.
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