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Disclaimer
This document has been prepared by Molten Ventures plc ("Molten Ventures" or the "Company") and is for general information purposes only. The information provided in this document pertaining to Molten Ventures, its broader group ("Group"), its portfolio 
companies, and the business assets, strategy and operations related thereto, does  not, and is not intended to, constitute or form part of any offer for sale or subscription or any solicitation for any offer to 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 or the broader Group.

The contents of this document are not prescribed by securities laws and are only intended to be communicated or distributed within the UK and Ireland to persons to whom they may lawfully be communicated. In particular, note that this document has not been 
approved for the purposes of section 21 of the UK Financial Services and Markets Act 2000. This document is for distribution to persons in the UK that qualify “investment Professionals” (being persons having professional experience in matters relating to 
investments) within the meaning of article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”) or are persons falling within article 49(2)(a) to (d) ('high net worth companies, unincorporated associations etc.’) of the FPO; or 
in Ireland to qualified investors (as defined in regulation 2(1) of the Prospectus (Directive 2003/71/EC) Regulations 2005 of Ireland (as amended)); or as such terms or equivalent terms are understood in the jurisdiction in which this document is received including but 
not limited to institutional investors, qualified investors or similarly defined persons who qualify under local laws as eligible recipients.

Information contained in this document should not be relied upon as advice to buy or sell or hold such 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 would qualify as a 
retail client. This document 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. This document and the information contained in this 
document is confidential and must not be copied, reproduced or published in whole or in part for any purpose to any other person without the prior written consent of Molten Ventures. This document should not be distributed to or otherwise made available to 
persons whose address is in Canada, Australia, Japan, the Republic of South Africa or the United States, its territories or possessions, or in any other jurisdiction outside of the United Kingdom and Ireland. The distribution of this document in any other jurisdictions 
may be restricted by law, and persons into whose possession this document come should inform themselves about, and observe, any such restrictions. If any part of this document has been received by any person in error, it should be returned to the Company 
immediately Any failure to comply with these restrictions may constitute  a violation of the laws of the relevant jurisdiction, and Molten Ventures accepts no liability whatsoever for any such violations.

The information contained in this document is given at the date of its publication and is subject to updating, revision and amendment. Whilst the Company reasonably believes that the facts stated in this document are accurate and that any forecasts, opinions and 
expectations contained herein are fair and reasonable, no redocument or warranty, express or implied, is made to the fairness, accuracy, completeness or correctness of these materials or opinions contained therein and each recipient of this document must make 
their own investigation and assessment of the matters contained therein. In particular, but without prejudice to the generality of the foregoing, no redocument or warranty is given, and no responsibility or liability is accepted by the Company or its representatives 
to any person, as to the accuracy of the information set out in this document; the achievement or reasonableness of any future projections or the assumptions underlying them; any forecasts, estimates, or statements as to prospects contained or referred to; or for 
any errors or omissions in the information contained in this document.

Past performance is not indicative of future results and forward-looking statements are not guarantees of future performance. 

This document may contain forward-looking statements that reflect Molten Ventures' 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. By their nature, forward-looking statements and financial projections involve numerous assumptions, known and unknown risks and uncertainties, both general and specific, that contribute to the possibility that the predictions, forecasts, 
projections and other forward-looking information will not occur, which may cause the Company's actual performance and financial results in future years to differ materially from any estimates or projections of future performance or results expressed or implied by 
such forward-looking statements and financial projections. Important factors that could cause actual results to differ materially from expectations include, but are  not  limited to: business, economic, global health and capital market conditions; the heavily regulated  
industry in  which the Company carries on business; current or future laws or regulations and new interpretations of existing laws or regulations; legal and regulatory requirements; market conditions and the demand and pricing for the Company’s securities or 
services; the Company’s relationship with its customers, developers and business partners; the Company’s ability to attract, retain and motivate qualified personnel; the nature of competition in Molten Ventures’ industry; failure of counterparties to perform their 
contractual obligations; failure of systems, networks, telecommunications or other technology; service disruptions or cyber-attack; macro-economic factors associated with trends in global or local economies; pandemic or other widespread disease or crisis event; 
ability to obtain additional financing on reasonable terms or at all; litigation costs and outcomes; the Company’s ability to successfully maintain and enforce intellectual property rights and defend third party claims of infringement of their intellectual property rights; 
the Company’s ability to manage foreign exchange risk and working capital; and the Company’s ability to manage its growth. This list of factors should not be construed as exhaustive. Any forward-looking statements or financial projections contained herein as to 
future results; level of activity; performance; achievements or otherwise, are based on the opinions and estimates of management at the date the statements are made. Whilst considered reasonable, the Company cannot and does not represent or guarantee that 
actual results achieved will be the same, in whole or in part, as those set out in any forward-looking statements and financial projections.  The forward-looking statements and financial  projections contained in this document are expressly qualified by this notice and 
the Company strongly advises against undue reliance on forward-looking statements or financial projections. Information regarding several companies in which Molten Ventures (or funds controlled by Molten Ventures) hold shares ("Investee Companies") is 
included in this document and has not been independently verified. Molten Ventures is a minority investor in these Investee Companies and cannot access all the information necessary to verify such information. Molten Ventures does not have any liability 
whatsoever in relation to such information. No responsibility or liability whatsoever is accepted by any person for any loss howsoever arising from any use of, or in connection with, this document or its contents or otherwise arising in connection therewith. In 
publishing this document, except as required by law, Molten Ventures undertakes no obligation to update or to correct any inaccuracies which may become apparent, whether as a result of new information, future events or otherwise, after the date on which the 
statements are made or to reflect the occurrence of unanticipated events. Molten Ventures reserves the right to amend, replace or update the information contained herein in future versions of this document, in part or entirely, at any time, and undertakes no 
obligation to provide recipients with access to the amended information or to notify the recipient thereof. By receiving this document (whether in hard copy form or electronically) or any presentation delivered in connection  thereto, you irrevocably represent, 
warrant and undertake to Molten Ventures that: (i) you are a professional client; an eligible counterparty and/or a qualified investor, and (ii) you have read and agree to comply with, and be bound by, the contents of this notice.
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2020 2021 202220232024

Positive start dashed 
by the pandemic

Uncertainty 
interspersed with 
bursts of growth & 
economic recovery

Rates on the move, 
false dawns & 
warning signs

Doom & gloom, 
focus on survival Signs of 

improvement?  

A lot has changed in 4 years…

…but throughout tech advances and innovation continues.
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9:30 AM Molten Update

10:00 AM Company Presentations 

10:45 AM Fund of Funds Insights

11:00 AM BREAK
11:30 AM Company Presentations 

12:30 PM Valuation Update

12:45 PM LUNCH
1:45 PM Company Presentations 

2:30 PM Investment Thesis

3:00 PM BREAK
3:30 PM Company Presentations 

4:15 PM Closing remarks

4:30 PM Finish

Order of the day Our Portfolio presenting today: 
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1.0 State of the Market
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Public Markets are Showing Signs of Returning

S&P 500 NASDAQ Composite

State of the Market 

Macros coming into focus
Forecasts call for the stabilizing of  interest rates and the return of public markets
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State of the Market 

Macros coming into focus
Q3 rapid drop in deployment leaves dry powder, capital commitments but not deployed
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State of the Market 

Micros coming into focus
Increasing focus on managing expenses and ensuring that capital is deployed into innovation and revenue generation
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Molten portfolio remains well funded with over 80% of the core portfolio having more than 12 months of cash runway, and over 50% more than 24 months*. 
* As at 30 September 2023



9

£35m
£15m £16m

£40m

£206m

£126m

£48m
£33m

£520m

52%

14%
7%

7%

29%

13%

4% 3%
0%

10%

20%

30%

40%

50%

60%

70%

-

£100m

£200m

£300m

£400m

£500m

FY17 FY18 FY19 FY20 FY21 FY22 FY23 HY24 Total
since IPO

Cash realisations as % opening portfolio

Cash realised % cash realisations
 on opening portfolio

Average % Return Target 10%

Average return 16%

Target return 10%

£29m
£61m

£111m

£40m

£267m
£301m

(£243m)

(£72m)

43%

65%

58%

10%

51% 37%

-16%

-4%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

60%

70%

-£300m

-£200m

-£100m

£0m

£100m

£200m

£300m

£400m

FY17 FY18 FY19 FY20 FY21 FY22 FY23 HY24

(Loss)/Profit after tax and return on Gross Portfolio Value

(Loss) / Profit after tax Return on Gross Portfolio
(Gross fair value/
Opening Gross Portfolio Value)

Average return on GPV (FY17 - HY24) Target return of 20% through the cycle

Average return 30%

Target return 20%

State of the Market 

Molten’s performance (as at 30 September 2023)
Consistent delivery of 20% NAV growth and 10% cash realisations from portfolio 

Profit after tax

Loss after tax
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State of the Market 

Value created near bottom of the market

Data source: Pitchbook Median IRR Benchmarks (Private Strategy Benchmarks), Bloomberg for Public Market information as at February 2023

-50%

50%

150%

250%

350%

450%

550%

31/12/2015 31/12/2017 31/12/2019 31/12/2021 31/12/2023

TRVCI MSCI World NASDAQ S&P 500 FTSE 100

• Public markets have now shown more 

than 12 months of gains with Technology 

leading the recovery

• Private markets lag the public markets so 

we are now seeing some early valuation 

gains (at much more modest valuation 

multiples) coming through the VC deal 

market

• With the macro-economic backdrop of 

new governments, declining inflation and 

talk of declining interest rates, Venture 

Capital is poised for some well needed 

tailwinds over the coming  24 months

Tech & Venture Capital vs Public Markets
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State of the Market 

VC Value Creation

Data source: Pitchbook Median IRR Benchmarks (Private Strategy Benchmarks), Bloomberg for Public Market information as at February 2024
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• Over the long-term Venture Capital has 

out-performed other private market 

strategies

• Combining the macro-economic 

outlook with VC’s ability to generate 

meaningful returns, we believe that 

venture investments in today’s market 

will lead to strong outcomes

Pitchbook’s Private Market Returns by Strategy (Average Median IRR between 2010 and 2022 Vintages)
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State of the Market 

Molten’s Highlights
Continuing to develop the model and build capability 

Proposed Acquisition of Forward Partners

£55m Fundraise

Advanced stages of a secondary acquisition

Bolstering third party AuM

Continued focus on EIS & VCT strategies – New Knowledge Intensive Fund

Proposed CEE and Climate Funds



13

Looking ahead

The mood music improves
Inflation is forecasted to continue falling and with it will come pressure 

to lower interest rates

New deals continue to happen as we invest in tomorrow’s winners

Sources Bloomberg Finance L.P. and Bank calculations.
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2.0 Building a Platform 
for all Stages 
of the Cycle
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Building a Platform for all Stages of the Cycle

Risks and focus of investing across the stages
R

EV
EN

U
E

Early Stage

TIME

• Concept risk
• Execution risk
• Scale-up risk 

• Execution risk
• Scale-up risk

• Scale-up risk

• Proving concept
• Flexibility

• Fine-tuning offering
• Processes
• Focus

• Operational efficiencies
• Increasing profitability
• New markets/new capabilities/new concepts

Growth Stage Mature Stage

Risks

Focus
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Building a Platform for all Stages of the Cycle

Our Model

Seed Post - Seed Series A Series B Series C Series D Pre-IPO

Early-stage investment

Plc

EIS

VCT
Third party capital strategies 

Fund of Funds Plc follow on 

Continuing to develop the model and build capability 

Note: This visual is indicative and does not include future strategies envisaged including but not limited to CEE, Growth and Climate Fund.
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3.0 Our Focus
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Our Focus 

Our People & Our Portfolio
Over the last 12 months we’ve refocused on what’s important, our people. 

• Internally

• Molten’s Purpose

• Diversity within Molten

• CoachHub offering 

• Portfolio 

• Oliva proposition

• CEO Summit 2023

• Investment diversity within our portfolio  
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Thank you
Agenda

9:30 AM Introduction & Molten Update
10:00 AM Thought Machine
10:15 AM Endomag
10:30 AM Form3
10:45 AM Fund of Funds Insights
11:00 AM BREAK
11:30 AM Oliva
11:45 AM BeZero
12:00 PM Focal Point Positioning
12:15 PM IMU
12:30 PM Valuation Update
12:45 PM LUNCH
1:45 PM SatVu
2:00 PM Aircall
2:15 PM Ravenpack
2:30 PM Investment Thesis - AI
3:00 PM BREAK
3:30 PM CoachHub
3:45 PM ICEYE
4:00 PM Manna
4:15 PM Closing remarks
4:30 PM Finish

Our Portfolio presenting today 
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