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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 restatement and/or amendment as further described below. Figures are subject to rounding and may include alternative performance measures 
(APMs). 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, restate or update the information contained herein in future versions of this document, and to publish or 
re-publish such further versions in addition to, or in place of, prior iterations, either 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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Overview 

The VC 
opportunity

European 
opportunity

Generational 
Shift in 
Technology 

Why Molten?
Since the IPO

Looking forward
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Since Molten’s IPO in 2016 

4.1x AuM*

£1.8bn
30 Sept ‘24

£350m
at IPO

11.3x GPV*

£1.3bn
30 Sept ‘24

£106m
at IPO

Realised

£640m+
since IPO

6 realisations 
at 5x+ MOIC

NAV*

£1.2bn
30 Sept ‘24

£143m
30 Sept ‘16

*Excludes capital raises since IPO
Past performance is not a reliable indicator of future performance
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Activity YTD’25

Group deployment over £104m in YTD’25, PLC deployment £70m with EIS & VCT deployment totalling £34m

Continuation of secondary investment strategy, majority stake in Connect Ventures, Fund I

Realisations expected to exceed £220m, PLC representing £150m and £70m for EIS & VCT*

Completed £10m of share buybacks, ongoing £5m, with an additional £15m announced today

* Includes Ravelin and FreeTrade which are due to complete subject to approvals. 
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Portfolio activity YTD’25

Activity Key

New Follow-on Secondary 

Exits Completion Pending
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Where we deploy capital 

8%

12%

16%

3%
4%

2%

40%

16%

Deployment by # of Deals

 Finland  France  Germany  Ireland

 Spain  Sweden  UK Rest of Europe

Graphic includes direct and indirect investments incl. via EarlyBird since IPO



VC as an asset class, 
in Europe and the 
Opportunity
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Venture Capital as an asset class in Europe
 

Long Term Outsized Returns 
vs Public Markets

Access to Innovative Companies and 
Frontier Technology

Diversification Benefits 

$100bn 
deployed
2005-2014

$600bn 
deployed

2015-2024

EU VC deploying 6x more from 2015-2024 vs. 2005 -2014.^ 

*BVCA Performance Measurement Survey 2023
^Pitchbook Data, accessed on 10 February 2025 includes all Europe VC deals. 

15% 
per annum

10-year return 
vs 5.3% and 

7.5% p.a. by the 
FTSE All Share 

index and MSCI 
Europe Index*
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European strengths lie in its science clusters, engineering 
talent and second-generation tech talent

Europe

US

Europe has 40% more developers than the US

Europe US

Number of former employees going on to form their own startups

More than half of the world’s top science clusters are in Europe

6.1M

4.3M

1. Bay Area
2. Boston
3. Cambridge, UK
4. San Diego
5. Oxford
6. Charlottesville
7. Eindhoven
8. Munich
9. Zurich
10. Santa Barbra
11. Geneva

12. Stockholm
13. Boulder
14. Leuven
15. New York City
16. Basel
17. Haifa
18. Seattle
19. Raleigh-Durham
20. Tel Aviv
21. Ghent
22. Austin

23. Bristol
24. London
25. New Palo Alto
26. Salt Lake City
27. Philadelphia
28. Detroit
29. Paris
30. Oulu
31. Luxembourg
32. Dublin

*Dealroom & Creandum, European Tech Ascendancy, July 2023 
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The European opportunity for VC growth
London is the leading VC hub based on deployment1

EU Ecosystem4

Value 
today:
$3.2tn

10 year 
forecast:

$8tn

250% 
growth

Pension capital can support this growth

Company Creation2

13,000 in 
2024 (EU)

10,000 in 
2024 (US)

$150bn+ variance in 
funding at the growth 

stage compared to the US 
over the past 10 years3

This funding gap is bridged by US investors investing 
$50bn in EU funding rounds3

Value 
2019:

$560bn

1. Dealroom, Europe Tech Update report Q1 2024, published April 2024
2. EY US Venture Capital Q4’24 Report and Pitchbook Data, accessed on 10 February 2025
3. Pitchbook Data, accessed on 10 February 2025 includes all US vs. Europe VC deals, with additional analysis from Molten.
4. ‘State of European Tech 2024’, Report published November 2024 with contributions from Invest Europe, Atomico, Orrick, HSBC IB, AWS and Slush. 
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Snapshot of US 
pension allocations 1

1976 (pre Prudent 
Man Reform)

1996 (post Prudent 
Man Reform

Today (2019)

Venture Capital $4bn $39bn $456bn

11%

6%

20%

7%

50%

6%

UK LGPS Allocations4

Fixed Income

Cash

Other

Real Estate

Public Equity

Private Equity

Pension fund investment into VC remains an untapped 
resource in UK and Europe

21%

2%

12%

9%
42%

14%

Fixed Income
Cash
Other
Real Estate
Public Equity
Private Equity

Mansion House reform aiming to unlock £50bn of capital in the UK

Pension capital allocations to VC 2

0.00%

0.01%

0.01%

0.02%

0.02%

0.03%

0.03%

0.04%

US CEE France Nordics UK & Ireland DACH

300%+

Matched allocated could contribute an additional $100bn+ in capital annually to Europe

U.S. public pension funds invest 14% of their portfolios 
in private equity, on a dollar-weighted basis3

1.Morgan Stanley: Public to Private Equity in the United States: A Long-Term Look, August 2020 
2 Data from State of European Tech 2024’, Report published November 2024 with contributions from Invest Europe, Atomico, Orrick, HSBC IB, AWS and Slush. 
with additional analysis overlaid from Molten. 
3 American Investment Council: Public Pension Study 2024
4 Pension Fund Investment and the UK Economy, 27 November 2024
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Generational shift in 
technology
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Generational Shift in Technology 

Mechanisation
Textiles
Commerce

Rail
Steam

Electricity
Combustion 
Engines

Electronics
Aerospace

Software 
Digital Media 
& Networks

AI
Automation
Robotics
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Subsectors emerging from the 6th wave

Electronics
Aerospace

Software 
Digital Media 
& Networks

AI
Automation
Robotics
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Molten’s Chosen Leading Sub-sectors

Electronics
Aerospace

Software 
Digital Media 
& Networks

AI
Automation
Robotics
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Subsectors we already invest in 

Digital health

Hardware & Deeptech

Enterprise & SaaS

Consumer technology
Molten investment 

sub-sectors

Fintech

Climate

Space

Healthcare

AI, Meta & 
Quantum

Internet of 
Things ‘IoT’
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Why Molten?

Exposure to a 
private asset class via 
a FTSE 250 company

Established track 
record of exits

Refocus on our core 
investment 
principles

Disciplined Capital 
Allocation

Generating 
investment returns 

into cash

Evergreen balance 
sheet

Vintage creation,
Secondary 

Opportunities,
Share Buybacks

100+ portfolio 
companies actively 

managed by an 
established 

portfolio team

Investment rationale

Multiple and 
growing sources of 

capital to deploy

PLC, EIS, VCT, 
Co-Invest, FoF, 

Strategic 
partnerships
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To recap…

1. EU ecosystem is scaling 

2.  Generational shift in technology

3.  Molten is a listed liquid vehicle to invest in 
private growth in a diversified asset class



Share price 
discount to NAV



22

0 p

100 p

200 p

300 p

400 p

500 p

600 p

700 p

800 p

900 p

1000 p

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 HY25 10 Feb '25

NAV per share Share price

Molten’s Discount to NAV
Premium

Discount

2%

11%

9%

-3% -37%

-17%

-65%

-64%
-37% -50%

Today is equal to the closing share price as at 10 February 2025Past performance is not a reliable indicator of future performance
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Closing the gap on the discount to NAV

Market conditions

• Interest rates
• Valuation proof points
• Liquidity

Closing the gap

• Proving NAV through realisations
• Capital allocation

• New vintage creation
• Secondaries
• Buybacks
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Returns Track Record since 2016 IPO (as at 30 Sept 24)

Note: Figures displayed are subject to rounding. Past performance is not a reliable indicator of future performance

This slide includes larger realisations only and does not reflect certain realisations through underlying funds and relating to the Fund of Funds programme 

*Return Multiple defined as Multiple of Invested Capital for fully realised assets or Valuation Multiple on Exit for partially realised assets

**Pertains to “Returns” deals only as appear on this slide and includes exits and interest payments on debt

*** Loss ratio as a percentage of invested capital is 8% which is calculated as the realised loss over the total cash invested since IPO 

% of 
Invested Capital** 

Returns 
Multiple* No return at 0x < 1x 1x < 3x 3x+

16% 29% 24% 31%

world
stores

Return Proceeds *** £39m £111m £458m

Fully 
realised

Partially 
realised

Accessed via 
strategic 
relationships 
with Earlybird 
or Seedcamp 

Key

% of invested 

capital
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Consistent deployment creates vintage diversification – 
Current Core portfolio

As at 30 Sept 2024

2017 2018 2020 2022

£25m
Invested

£89m
Fair Value

3.5x
MOIC

£111m
Invested

£331m
Fair Value

3.0x
MOIC

£107m
Invested

£181m
Fair Value

1.7x
MOIC

£24m
Invested

£26m
Fair Value

1.1x
MOIC

Past performance is not a reliable indicator of future performance
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Pre-IPO Post-IPO Post IPO
plc Secondary

Funds’ track record
Molten Secondary Fund 
transactions 3i

Transaction date Sep 09 Nov 17 Feb 19 Feb 19

# Assets 23 10 11 62

Cash Price £70m £18m £55m £17m £90m

Discount to NAV 20% 27% 20% 5% 19%

Distributions £126m £36m £99m £74m £210m

Total return (TVPI) 1.5x 2.0x 2.0x 4.7x 2.5x

Cash return (DPI) 1.5x 2.0x 1.8x 4.3x 2.3x

Secondaries, enabling nearer-term value creation

Recent Deals

GP Port Co Deal

Feb-24, Molten acquired c.19% of LP-Stake in Seedcamp III

Oct-24, Molten acquired 97% of LP-Stakes in Connect 

Past performance is not a reliable indicator of future performance
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Share repurchase programme update

£10m 
committed to share 

repurchase on 26 July 
2024

Completed on 23 
September 2024

£5m 
committed to share 
repurchase on 21 

January 2025

Ongoing

£15m 
committed to share 
repurchase on 12 

February 2025

Total share 
repurchase 

commitment as of 
today rising to 

£30m
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Strategic priorities

Refocus on Molten’s core business of series A and B investments

Fund-of-Fund commitments to narrower cohort of key managers

Continue to closely manage the portfolio

Build capital pools with third party funds co-investing at Series B

Preserve strong balance sheet 

Increasing share buyback programme



Thank you
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