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(the "Company""Company""Company""Company"), please send this document at once to the purchaser or transferee or to the stockbroker, bank 
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Dear Shareholder 

PLACING AND OFFER FOR SUBSCRIPTION OF PLACING AND OFFER FOR SUBSCRIPTION OF PLACING AND OFFER FOR SUBSCRIPTION OF PLACING AND OFFER FOR SUBSCRIPTION OF     
NEW ORDINARY SHARESNEW ORDINARY SHARESNEW ORDINARY SHARESNEW ORDINARY SHARES OF NO PAR VALUE ("ORDINARY SHARES") OF NO PAR VALUE ("ORDINARY SHARES") OF NO PAR VALUE ("ORDINARY SHARES") OF NO PAR VALUE ("ORDINARY SHARES")    

As I mentioned in my Statement in this year's Report and Accounts, your Company, for the third 
successive year, completed a share issue equivalent to 9.99 per cent of the Company’s issued 
Ordinary Shares in September 2010, raising £8.6 million from existing and new investors.  As well as 
a modest increase in the net asset value per existing Ordinary Share, shareholders can expect to 
benefit from a lower total expense ratio and greater liquidity in the Ordinary Shares as result of this 
issue. 

The demand for Ordinary Shares in the recent share issue was considerably in excess of the number 
of Ordinary Shares available.  Accordingly, the Company is seeking to raise between £15.0 million 
and £25.0 million, before expenses, through a placing and offer for subscription of new Ordinary 
Shares (the "Placin"Placin"Placin"Placing"g"g"g" and the "Public Offer""Public Offer""Public Offer""Public Offer" respectively).  The Placing and Public Offer will open for 
applications following publication of a prospectus relating to the Company (the "Prospectus""Prospectus""Prospectus""Prospectus") and will 
close at 5.00 p.m. on 16 November 2010.   

The Prospectus will contain information regarding the Company, including risk factors associated 
with an investment in the new Ordinary Shares, and the Placing and Public Offer, together with 
details of how you can apply for new Ordinary Shares under the Public Offer.  An application form for 
use in connection with the Public Offer will form part of the Prospectus.  Any decision to apply for   Any decision to apply for   Any decision to apply for   Any decision to apply for 
new new new new OOOOrdinary rdinary rdinary rdinary SSSShares pursuant to the hares pursuant to the hares pursuant to the hares pursuant to the PPPPlacing or lacing or lacing or lacing or Public OPublic OPublic OPublic Offer should be made only on the basis of the ffer should be made only on the basis of the ffer should be made only on the basis of the ffer should be made only on the basis of the 
information contained in the information contained in the information contained in the information contained in the PPPProspectus.rospectus.rospectus.rospectus.   

The Company expects to publish the Prospectus on or around 5 November 2010.  The Prospectus 
will not be posted to shareholders, but will be available at http://www.ncim.co.uk/NChome.shtml.  
Alternatively, you can request that a copy of the prospectus be sent to you by calling 0131 718 
1057. 

This letter has been sent to you solely to inform you of the proposed Placing and Public Offer.  You do 
not need to take any action unless you wish to apply for new Ordinary Shares under the Public Offer, 
in which case you should obtain a copy of the Prospectus in accordance with the instructions set out 
in the previous paragraph. 

Yours faithfully 

 
J G West 
Chairman 


