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Disclaimer

This presentation has been prepared by Molten Ventures plc (“Molten" or the "Company") and is for information purposes only. This presentation has been produced solely to provide a preliminary basis for potential investors fo consider whether to pursue an acquisition of securities in the event that the Company decides to
proceed with a proposed placing (“Placing”) of ordinary shares of £0.01 each in the capital of the Company (the “Shares") and admission of the Shares to 1) the premium listing segment of the Official List of the Financial Conduct Authority (the "FCA") and to trading on the London Stock Exchange plc's main market for listed
securities and 2) a secondary listing on the Euronext Dublin Daily Official List and to trading on the regulated market of The Irish Stock Exchange plc (tfrading as Euronext Dublin) in accordance with the UK Listing Rules and the Irish Listing Rules respectively ("Admission").

This presentation and/or any further information made available by, or on behalf of, Molten, Numis Securities Limited ("Deutsche Numis") or Goodbody Stockbrokers UC (“Goodbody") or any of their respective affiliates, or any of their respective directors, officers, partners, employees, agents or advisers (collectively,
"Representatives") relating to the Company or its group does not, and is not infended to, constitute or form part of any offer for sale or subscription or any solicitation, inducement or recommendation for any offer fo purchase or subscribe for any securities, options, futures, or other derivatives related to securities nor shall it
or any part of it form the basis of or be relied upon in connection with any contract or commitment whatsoever relating to the Company or any part of, or affiliate to, the Company's broader group. The Placing does not constitute a public offer of transferable securities in the United Kingdom pursuant to section 85 of the
Financial Services and Markets Act 2000 (as amended) ("FSMA") or an offer of securities fo the public or public offer in the Republic of Ireland within the meaning of the Prospectus Regulation (EU) 2017/1129 and accordingly no prospectus will be issued in connection with the Placing.

This presentation is being communicated or distributed within the UK only to persons to whom it may lawfully be communicated. The contents of this presentation are not prescribed by securities laws and have not been approved for the purposes of section 21 of FSMA. This presentation is for distribution to persons in the UK
(i) who are qualified investors within the meaning of the Prospectus Regulation (EU) 2017/1129 as it forms part of the domestic law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (as amended) (the "EUWA") and who also (a) have professional experience in matters relating to investments and
who are investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Order"); or (b) fall within Article 49(2) of the Order (including certain high net worth companies, unincorporated associations or partnerships and the frustees
of high value trusts, or other respective directors, officers or employees as described in Article 49 of the Order); or (c) are other persons fo whom this presentation, for the purposes of section 21 of FSMA, can otherwise lawfully be made without further action, and in the Republic of Ireland to qualified investors (as defined in
the Prospectus Regulation (EU) 2017/1129) (all such persons together being “Relevant Persons"). Information contained in this presentation should not be relied upon as advice to buy or sell or hold securities or as an offer to sell such securities and is in any event not intended for the use of nor should be relied upon by any
person who is not a Relevant Person. This presentation does not take into account nor does it provide any tax, legal or investment advice or opinion regarding the specific investment objectives or financial situation of any person.

The information contained in this presentation is confidential and may constitute inside information for the purposes of the Criminal Justice Act 1993 ("CJA 1993"), the EU Market Abuse Regulation (2014/596/EU) which is part of UK law by virtue of the EUWA ("MAR") and the European Union (Market Abuse) Regulations 2016 and
the Central Bank (Investment Market Conduct) Rules 2019 ("Irish MAR"). You should not use this information as a basis for your behaviour in relation to any financial instruments (as defined in MAR), as to do so could amount to a criminal offence of insider dealing under the CJA 1993 or a civil offence of insider dealing for the
purposes of MAR, Irish MAR or other applicable laws and/or regulations in other jurisdictions. This presentation and the information contained in this presentation is confidential and must not be copied, reproduced, published, distributed or disclosed in any way in whole or in part for any purpose to any other person without
the prior written consent of Molten. You shall treat and safeguard as strictly private and confidential all information contained in this presentation and fake all reasonable steps o preserve such confidentiality. You shall not use this presentation or the information contained herein in any manner detrimental to the Company.

This presentation is being provided to you for your own information and may not be distributed, published, reproduced or otherwise made available to any other person, in whole or in part, for any purposes whatsoever. In particular, it should not be distributed fo or otherwise made available to persons with addresses in
Canada, Australia, Japan, the Republic of South Africa, any member state of the European Economic Area (other than the Republic of Ireland) or the United States, its territories or possessions or in any other jurisdiction outside of the United Kingdom and the Republic of Ireland where such distribution or availability may lead
fo a breach of any law or regulatory requirements. The distribution of this presentation in other jurisdictions may be restricted by law, and persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a
violation of the laws of the relevant jurisdiction and none of Molten, Deutsche Numis or Goodbody accepts any liability whatsoever for any such violations.

The information contained in this presentation is given at the date of its publication and is subject to updating, revision and amendment. Further, it does not purport to be all inclusive or to contain all the information that may be required to evaluate the Company, the Shares and the Placing. In particular, the proposals referred
to herein are fentative and are subject to verification, material updating, revision and amendment. Whilst the Company reasonably believes that the facts stated in this presentation are accurate and that any forecasts, opinions and expectations contained herein are fair and reasonable, neither Deutsche Numis nor Goodbody
has independently verified the contents of this presentation and no reliance whatsoever should be placed on them. Accordingly, no representation or warranty, express or implied, is made by any person (including the Company, Deutsche Numis, Goodbody or any of their respective affiliates or Representatives) as to the
fairness, accuracy, completeness or correctness of the information or opinions contained herein and each recipient of this presentation must make its own investigation and assessment of the matters contained herein and should take its own independent professional advice.

This presentation may contain forward-looking statements that reflect Molten's current expectations regarding future events, its liquidity and its subsidiary undertakings and the results of its operations, as well as its working capital requirements and future capital raising activities. Forward-looking statements involve substantial
risks and uncertainties. No representation or warranty is given, and to the fullest extent permitted by law no responsibility or liability is accepted, as to the achievement or reasonableness of any future projections or the assumptions underlying them, or any forecasts, estimates, or statements as to prospects contained or
referred to in this presentation. We strongly advise against reliance on forward-looking statements or financial projections. Actual events or results or actual performance of the Company could differ materially from expectations embodied in forward-looking statements.

Information regarding several companies and funds in which Molten (or funds controlled by Molten) or Forward Partners Group plc ("Forward Partners") currently holds (directly or indirectly) shares or other interests ("Investee Entities") is included in this presentation and has not been independently verified. Molten or
Forward Partners, as applicable, is a minority investor in these Investee Entities and Molten cannot access all the information necessary to verify such information. To the fullest extent permitted by law, none of Molten, Deutsche Numis or Goodbody (or any of their respective affiliates or Representatives) will have any liability
whatsoever in relation to such information.

To the fullest extent permitted by law, no responsibility or liability whatsoever is accepted by any person for any loss howsoever arising from any use of, or in connection with, this presentation or its contents or otherwise arising in connection therewith. To the fullest extent permitted by law and apart from any legal or
regulatory responsibilities and liabilities, which may be imposed upon Molten, Deutsche Numis or Goodbody, or under the regulatory regime of any jurisdiction where exclusion of liability under the relevant regulatory regime would be illegal, void or unenforceable, each of Molten, Deutsche Numis and Goodbody severally
disclaims all and any responsibility or liability, whether arising in tort, contract or otherwise, which they might otherwise have (and whether arising directly or indirectly) in respect of this presentation. None of Molten, Deutsche Numis or Goodbody undertakes any obligation to update or to correct any inaccuracies which may
become apparent in this presentation however each of Molten, Deutsche Numis and Goodbody reserves the right (without accepting any obligation to do so) to amend, replace or update the information confained in this presentation at any time and to provide recipients with access to, or nofification of, such amended
information.

The Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act") or under any laws of, or with any securities regulatory authority of, any state or other jurisdiction of the United States and may not be offered or sold, directly or indirectly, in, info or within the United
States or to or for the account or benefit of U.S. Persons (as defined in Regulation S under the U.S. Securities Act (“Regulation S")) (a "U.S. Person") except pursuant to an exemption from the registration requirements of the U.S. Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction
in the United States, and under circumstances that would not result in the Company being in violation of the U.S. Investment Company Act of 1940, as amended (the "U.S. Investment Company Act"). Outside the United States, the securities may be sold to persons who are not U.S. Persons pursuant fo Regulation S. The
Company is not and will not be registered under the U.S. Investment Company Act, and investors in the Shares will not be entitled to the benefits of regulation under the U.S. Investment Company Act. No public offering of Shares is being made in the United States.

In connection with the Placing, each of (i) Deutsche Numis, which is authorised and regulated in the United Kingdom by the FCA and (i) Goodbody, which is authorised and regulated by the Central Bank of Ireland, are acting exclusively for Molten and are not acting on behalf of any recipient or reader of this document and
will not be responsible to any such person, other than Molten, for providing the protections afforded to its clients or for advising any such person in connection with the Placing or the contents of this presentation. Any such person is recommended to seek their own independent legal, tax and investment advice. Neither the
receipt of this document, nor any information contained herein or supplied with this document or subsequently communicated to any person in connection with this document either constitutes, or is to be taken as constituting, the giving of investment advice by either Deutsche Numis or Goodbody to any person.

Solely for the purposes of the product governance requirements contained within (a) PROD 3 of the FCA's Product Intervention and Product Governance Sourcebook, (b) EU Directive 2014/65/EU on markets in financial instruments (as amended) (“MiFID II"); (c) Articles 9 and 10 of Commission Delegated Directive (EU)
2017/593 supplementing MiFID II; and (d) the local implementing measures (together, the "Product Governance Requirements"), and disclaiming all and any liability, whether arising in fort, contract or otherwise, which any "manufacturer" (for the purposes of the Product Governance Requirements) may otherwise have with
respect thereto, the Shares have been subject to a product approval process, which has determined that the Shares are: (i) compatible with an end target market of (a) investors who meet the criteria of professional clients and (b) eligible counterparties, each as defined in COBS 3.5 and 3.6 of the FCA's Conduct of Business
Sourcebook respectively, and MiFID Il; and (i) eligible for distribution through all distribution channels as are permitted by the Product Governance Requirements (the "Target Market Assessment"). Notwithstanding the Target Market Assessment, distributors should note that: the price of the Shares may decline and investors
could lose all or part of their investment; the Shares offer no guaranteed income and no capital protection; and an investment in the Shares is compatible only with investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are
capable of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Placing. Furthermore, it is
noted that Deutsche Numis and Goodbody will only procure investors who meet the criteria of professional clients and eligible counterparties. For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of the Product Governance
Requirements; or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect to the Shares. Each distributor is responsible for undertaking its own target market assessment in respect of the Shares and determining appropriate distribution channels.

By attending the presentation to which this document relates and/or by receiving this document (whether in hard copy form or electronically), you irrevocably represent, warrant and undertake to Molten, Deutsche Numis and Goodbody that: (i) you are a Relevant Person; (ii) you are not a U.S. Person nor acting on behalf of,
or for the account or benefit of, a U.S. Person; (iii) you have read and agree to comply with, and be bound by, the contents of this notice; and (iv) you will not deal in (or encourage any other person to deal in) the Shares or base any behaviour on any inside information you receive as part of this presentation until you have
méﬁwave such information for the purposes of MAR and Irish MAR.



Intfroduction

/Mol’ren Ventures plc (the "Company” or "Molten”) is a leading venture capital investor that invests through a combination of its balance sheet and acting as an investment \
manager for third-party investors

* Molfen has a strong investment and realisation track record:

* 30% average return per year since 2016 IPO (measured on opening gross portfolio value)

\_ * Achieved c. £500 million cash realisations since IPO (16% average cash realisations per year on opening portfolio) Y,

* Market environment has been challenging over the last 18 months and confinues to remain demanding

* Against this backdrop Molten's primary focus has been on supporting portfolio companies in preserving cash, improving operational efficiency, and priorifising a
route fo profitability while sustaining top-line growth

* Molten's balance sheet position and capital allocation discipline has enabled it to maintain its support for its portfolio companies whilst continuing to make modest
investments where compelling opporfunities have arisen, however, realisations continue fo exceed new investments in the absence of available firepower

4 N

* This period of market dislocation does mean there are a number of investment opportunities, particularly in the secondary market

* Asthe valuafion environment is stabilising, Molten believes there is a window fo capitalise on aftractive buying opportunities. The all-share acquisition of Forward
Partners Group Plc ("Forward Partners”) is one such opportunity to acquire a portfolio of early-stage companies in aftractive niches

* In conjunction with this, the c.£50 million equity fundraise, supported by a cornerstone commitment from Blackrock, bolsters the combined group's balance
sheet to capitalise on opportunities in the market

/

Molten



Transaction Overview
Equity fundraise at a 4.0% premium to Molten's current share price alongside an all-share acquisition at an attractive valuation

Equity fundraise

Approximately £50 million institutional placing (via ABB) and direct
subscription

270.0p

Placing price, 4.0% premium to the share price as at 17 November 2023

Up to £25 million

Cornerstone commitment from Blackrock (c.70% shareholder in Forward Partners) at 270.0p

£10 million

Direct subscription from British Patient Capital (“BPC") at 270.0p

£50m equity fundraise, representing 12% of existing Molten ISC, 11% of ISC as
enlarged by the acquisition

No inter-conditionality between the Placing and Acquisition, Placing completed
before the Acquisition

In addition fo the £50m equity fundraise there will be a Retail offering via
PrimaryBid and a small Offer for Sulbscription for Forward Partners retail
shareholders (<€8 million in aggregate)

Equity fundraise subject fo Molten shareholder vote

Molten (1) As at 17 November 2023, Molten owns ¢.1.5% of Forward Partners

(2) Forward Partners 3m VWAP as at 17 November 2023: 28.7p
(3) Last reported Forward Partners NAV as af 30 June 2023

Acquisition of Forward Partners Group plc
Recommended all-share offer for the issued and to be issued share capital of
Forward Partners (other than Forward Partners shares already beneficially owned
by Molten)!
£38 million

Offer equity value

28.8p /30.0p

Offer price at 17 November / offer price at Placing price

(57.1%) / (55.4%)

Offer price discount to last reported NAV3

£12.5 million

Cash balance at the end of September 2023

Forward
Partners
8.8%

Proforma

ownership pre-
placing

Molten
91.2%

1:9 share exchange ratio

1 Molten share for every 9 Forward Partners shares

0.7% / 4.7%

Offer Price premium to Forward Partners 3m VWAP2

£90.5 million

Last reported Net Asset Value

70.4%

Hard irrevocable from Blackrock

Forward Partners
7.9%

Placing
9.9%

Proforma
ownership of

Molten
82.2%

enlarged grou




Rationale for Placing and Use of Proceeds

Existing balance sheet strength reflects the Company's strong capital allocation discipline, however, has limited its ability to
make new and follow-on investments

As the valuation environment is stabilising, Molten believes there is a window to capitalise on aftractive buying opportunities.
Accelerating realisations at discounted prices to fund this is not the right strategy to maximise shareholder value, as the
realisation environment will take more tfime to improve

Capital raise helps pivot away from a strict cash preservation focus to selective investment in a buyers' market. This includes:

o Targeting secondary assets at attractive valuations

o Follow-ons in the enlarged portfolio and taking advantage of new investment opportunities

o Selective new investments in earlier stage companies, capitalising on Forward Partners' investment strategy and capabilities

Gain a strategically aligned and long-term shareholder in Blackrock with a £25 million cornerstone commitment at a 4.0%
premium to the share price as at 17 November 2023

Retain capital allocation discipline in the enlarged portfolio

Enable Molten to capture value at the right time in the cycle and provide a pipeline of future growth opportunities

Molten



Molten’s limited PLC deployment in both H2'23 and H124 demonstrates strong cash
preservation discipline, but highlights lack of investment in growth opportunities of the
future

£17 million deployed in H1'24 Historical deployment

£350m
£311m
£2m £2m am
: - £250m
deployed info deployed into £226m
new investments follow-ons
£200m £130m
£96m
£139m
£150m £128m £3m

. £29m ﬁ
m £31m
£100m EA0m

£ 8 m 'E 5 m £/am -;: £22m — £41m

£37m 112m
. . £50 -
deployed into deployed into m £25m 2N £17m Earlybird: £5m
. £60m £51m £61m Seed Funds: £8m
fund of funds Earlybird £39m e
_ —_— Follow-on: £2m
FY17 FY18 FY19 FY20 FY21 FY22 FY23 i H1'24 Primary: £2m
N\
M Primary SPV Follow-on  ®Seed Funds EB Secondary // Y
________________ 4 \\ _———

Molten



Molten Ventures Secondaries Deal Performance Summary

Molten Secondary Fund
Transactions Pre- & Post-IPO

Transaction Date
# Assets

Cash Price
Discount to NAV

Distributions
Total Return (TVPI)
Cash Return (DPI)

Molten

Pre-IPO

Sep-09
23
£70m
20%
£126m
15x
1.5x

Seedcamp

Nov-17/
41
£18m
27%
£36m
2.0x
2.0x

Post-IPO
Total Post IPO plc
>_ EARLYBIRD >_ EARLYBIRD [DIGITAL EAS Secondary Funds Track
Record
Feb-19 Feb-19
10 11 62
£55m £17/m £90m
20% 5% 19%
£99m £74m £210m
2.0x 4.7x 2.5x
1.8x 4.3x 2.3



An aftractive secondary opportunity: Forward Partners strategic rafionale

Forward Partners has a balanced portfolio of 43 assets, well positioned in the context of evolving market trends. Gross
Portfolio Value of £76.9m, NAV per share of 67p (current discount to NAV 50%)

Underlying portfolio well-capitalised - over 70% of Forward Partners' top 15 companies have 18 months or more cash
/_ runway, are on the path to break even without the need for further fund-raising or are profitable

FORWARD Significant momentum in Forward Partners' top 15 assets with average growth of 133%?! year-on-year, with many on a
@ PARTNERS path to become strategically valuable market leaders in aftractive niches, including companies with specialisms in
applied Al as well as a number of others which have already demonstrated significant progress

\ Provides Molten with a broader and more diverse pipeline (in maturity and market segment) through access to Forward
Partners' early-stage deal flow opportunities and capabilities in aftractive segments

Opportunity to acquire a high quality and well-invested portfolio at a significant discount to NAV. Molten has a proven
track record in acquiring and managing secondary VC assets and delivering strong returns over time

Molten

(1) Weighted average revenue growth, Forward Partners Inferim Results to 30 June 2023



An overview of Forward Partners

A large and diversified portfolio

* Asat 30 June 2023, Forward Partners' portfolio comprises of 43 active
companies

*  Well-balanced UK Venture Capital portfolio split across Seed, Series A and

Series B+

Fair value is spread across a series of
high-poftential operating models

Top 15 holdings account for 77.2% of
portfolio Fair Value

Other tech, Rest of
24% portfolio
23%

Applied Al,

42% Top 15

77%

OPERATING

NCENTRATION
MODEL SPLIT? CONC ©

eCommerce,
24%

Marketplace,
10%

Molten Forward Partners results (2021-2023)
1)  Forward Partners Interim Results to 30 June 2023
2)  Asat 17 November 2023

Key stats!

£76.9 million

Portfolio Fair Value

£90.5 million

Net Asset Value

S0% (5.4%)

Current discount to NAV? 6 month decline in Fair Value

Historical NAV (£m) Historical prem/(disc) to

£140m Jul-21  Jan-22 Tjéy Jan-23  Jul-23
40%
20%
(20%)
(40%)
(60%)
Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 (80%)



Summary

« Despite continuing challenging market conditions, our stable investment feam and deep levels of experience and expertise, scalable and
adaptable model, active approach fo portfolio management and strict focus on cash preservation have confinued to maintain the portfolio's

resilience

*  We believe we are uniquely positioned with our combination of expertise and access, to identify and win the best deals across Europe in the

current buyers' market
* To do this we will:

* deploy the equity raise proceeds into aftractive secondary opportunities, selective follow-ons in the enlarged portfolio as well as capturing
attractive new earlier stage investment opportunities as they arise

e confinue fo build expertise in the areas in which we see great potential in the medium term, such as climate tech, Al and the emerging tech
ecosystems and in capitalising on the access to attractive niches through the Forward Partners acquisition

* confinue fo farget 20% fair value growth through the cycle

* Forward Partners represents an opportunity fo acquire a complementary portfolio at an attractive valuation. We have a proven track record of
delivering returns for shareholders in secondary transactions

* The £50 million equity fundraise including Blackrock's cornerstone commitment reflects the strengthened prospects for the combined group

Molten



Placing term sheet

Issuer Molten Ventures plc

Approximately £50 million non pre-emptive institutional placing (via ABB) and direct subscription
Transaction structure Additional Retail offering via PrimaryBid and a small Offer for Subscription for Forward Partners retfail shareholders (<€8 million in
aggregate)

£50m equity fundraise representing ¢.12% of issued share capital at a placing price of 270.0p, 4.0% premium to the closing share
Offer size price on 17 November 2023

Cornerstone commitment from Blackrock of up to £25 million and a £10 million subscription from BPC

Strengthen Molten's balance sheet and increase firepower
Use of proceeds summary Capitalise on opportunities afforded by the current market environment

Continue fo support portfolio companies of the enlarged Molten and Forward Partners group
Advisers Joint Bookrunners & Joint Corporate Brokers: Deutsche Numis & Goodbody

Molten shareholders fo provide irrevocables in support of the placing: 24 November 2023
Launch placing: 27 November 2023

Announce results of placing: 27 November 2023

Posting of Molten Shareholder Circular: 28 November 2023

Molten General Meeting: 14 December 2023

Admission & settlement: 15 December 2023

Timing

Molten



Acquisition timetable

Rule 2.7 announcement 27 November 2023

Scheme document posted to Forward Partners shareholders 20 December 2023

Forward Partners shareholder vote January 2024

Completion of Acquisition Expected in February 2024 (subject to FCA change of control application approval fimeline)
Admission of consideration shares & Forward Partners de-listing Expected in February 2024 (post-completion)

Financial Advisers Deutsche Numis (Lead Financial Adviser) & Goodbody (Joint Financial Adviser)

Molten



Appendix 1
Forward Partners additional inform




Forward Partners: Well-balanced UK VC Portfolio — 1/3 Core, Established and Emerging!

Applied Al eCommerce Marketplace Other tech
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Molten Source: Forward Partners interims results June 2023

(1) Forward Partners defined categories



Overview of Forward Partners' top assets

Sector /
Sub-Sector!

Fair value?

Fair value /

Money raised? Investment?

Ownership %
(range banded)?

ravity "
@ gketcr¥

4

Robin

SPOKE

OutThink
JAY
ably
]

MAKERS

/X

Ofther tech
3D design software

Applied Al
Legal-tech

eCommerce
D2C e-commerce

Applied Al
Cybersecurity

Other tech
Realtime experience
platform

Marketplace
Software training

Applied Al
Payments platform

Molten Source: Forward Partners inferims results June 2023
(1) Forward Partners defined categories
(2) Forward Partners Interim Results to June 2023

In April 2022, the company announced a $33m funding round.
Forward Partners participated with a further £0.7m in this Series
A led by Accel alongside Google Ventures

In February 2023, the company announced a $10.5 million
round led by Plural. Forward Partners participated

In June 2022, the company completed a £5m crowdfunding
round on Seedrs, deemed the platform's largest campaign of
the year

In October 2022, the company announced the completion of a
$10m round, led by AlbionVC

In June 2021, Ably announced a successful raise of $70m led by
Insight Partners and Dawn Capital

In December 2022, the company announced the completion of
a £7/m round led by BGF

In March 2023, the company raised $25m to expand its presence
in North America



Thank you
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