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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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Molten Ventures is a venture capital investor 

Private, high-growth, high-potential 
technology led companies

Highly distinctive, IP-rich
unique assets at exit

Investing into the creation of new technologies, new markets, new categories

And re-defining existing markets with 10-100x+ cost/power/speed innovations

Risk assets, but uncapped upside potential for the largest ‘winner’ investments

Characteristics of Venture Capital investments: 

We do not invest 
and exit on 

EBITDA multiples 

…that is not the 
venture capital model 

VC not PE Buyouts
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As a Venture Capital investor… 

When we ‘exit’ it is about capturing value through that transaction, 

and pulling forward tomorrow’s (opportunity) value today. 
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Our “exit” is the start of the next chapter for the company
For successful companies and investment outcomes: 

IPO Strategic M&A by a 
trade acquirer

Roll up or growth acquisition 
with a financial sponsor

EBITDA multiple to 
financial sponsor

MOST COMMON 

• Often listed US technology 
firms as acquirers

• Typically a combination of a 
unique private asset with 
established, international  
go-to-market scale

• Acceleration of revenues in 
combination vs standalone

e.g.

For a select few

• Continued growth at 
scale as a standalone 
public company

• Category winners

e.g.

Occasionally

• Strategic rationale, continuing 
growth

e.g.

Rarely/Never 

• Financial asset only, no 
opportunity value

• This is not the venture 
capital model

Past performance is not a reliable indicator of future performance. 
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£220m* of exit proceeds YTD in FY31 Mar 25 for Molten entities 
(Plc £150m+ EIS & VCT £70m)

Molten – FY 31Mar25

Apr – Jun 2024 Jul - Sept 2024 Oct – Dec 2024 Jan – Mar 2025

Acquired by:

Deal value:
$Undisclosed

Past performance is not a reliable indicator of future performance.
*Ravelin and Freetrade are both announced by the acquirer and going through completion steps - Freetrade is expected to complete in FY26. 

Acquired by:

Deal value:
$310m

NASDAQ:HOLX

Acquired by:

Deal value:
$Undisclosed

Acquired by:

Deal value:
$Undisclosed

Acquired by:

Deal value:
£160m

LON:IGG

Acquired by:

Deal value:
$Undisclosed
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MOLTEN HAS THE MOST MEANINGFUL ($150m+) EXITS OF ANY EUROPEAN VC IN 2024 

Company Deal value Deal date Sellers

Note: this slide presents work by Artis Partners to assess the number of exits by VC-backed European companies, M&A, IPOs, and buyouts are considered in this deal tally, £120m corresponds to a 
$150m deal value minimum. Past performance is not a reliable indicator of future results
Source: Pitchbook, date range 01 Jan 24 to 31 Dec 24 as of 04 Feb 2025, plus press reports and market insight relating to deals without announced valuations

“High confidence that Molten have 4 of the Top 20 exits of all EU VC in 2024”, Artis Partners

£590m
(Estimate)

Jul-24

£730m
(Estimate)

Dec-24

c.£320-520m
(Estimate)

Feb-24

Jul-24 Jul-24 Nov-24

£2,395m Jul-24 Other investors

£1,309m Feb-24 Other investors

£878m Mar-24 Other investors

£869m Jul-24 Other investors

£783m Jul-24 Other investors

£512m Jul-24 Other investors

£458m Jun-24 Other investors

£354m Jul-24 Other investors

£335m Jan-24 Other investors

£245m Jul-24 Molten Ventures & others

£200m Aug-24 Other investors

£199m Dec-24 Other investors

£141m Aug-24 Other investors

£140m May-24 Other investors
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Exit proceeds match reported NAVs for each asset   

Chart shows PLC valuations (Net Asset Values/NAVs) over time. 
Inclusive of additional investment costs as they occurred 

M-Files 7.4x

Graphcore 0.9x
Perkbox 1.3x

Endomag 3.9x

V
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£ 

 (N
A

V
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Proceeds at Exit have modest uplift 
to reported prior NAVs.

NAVs accurately reflected proceeds 
at realisation
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These portfolio assets are typical, not outliers. Many more like these.

Investment Ranking of size of NAV within portfolio
(at 31Mar24)

M-Files Core Top 10 (#8)

Endomag Core non-Top 10 (#11)

Graphcore Core non-Top 10 (#15)

Perkbox Non-Core 

Exits delivered higher proceeds than NAV, with a modest aggregate uplift£+

Representative spread of value through the portfolio:
1x Top 10 Core holding, 2x other Core holdings, and one non-Core holding#
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We have done this before as a sustained process that delivered 
EU VC M&A market leadership

• Molten (then DFJ Esprit) worked 

with the Artis Partners team on a 

structured exit programme

• Molten’s portfolio exits 

represented ~1/3 of EU VC exits 

for several years during 2010-16

• Starting with 51 companies in 2010, 

achieved 35 exits up to 2016 IPO, 

a cadence of 1 every 8 weeks

this is a 14 year old, pre-IPO slide from the archives …
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…IT IS BASED ON A TRIED AND TESTED EXIT PREP PROCESS, THAT STARTS EARLY TO DELIVER EXIT CERTAINTY AND HIGHER VALUE…

4-6 month process
Shorter Stage 2, if an 
effective Stage 1 
preparation 
executed

Stage 1 preparation 
before the process

Stage 2 - An M&A process is about executing the ‘exit’…

Creating the right deal/ diligence material

Managing the due diligence timeline

Negotiating terms and documentation

Communicating with buyers

Define and articulate what you do that’s ‘really hard’ and the complexities you master

Create, refine and maintain a compelling equity story & material 

Amplify visibility and build momentum through intensified corporate marketing

Cultivate buyer’s interest through staged and prolonged engagement 

Align internal communications (Board, team, etc.) towards exit

Germinate/develop relationship with the ‘right decision makers’ in buyers

A Standard ‘Stage 1’ M&A Process

Stage 1 - Exit planning is the work before any formal ‘M&A process’
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In summary:

We have done this before and are re-applying proprietary knowhow1

We are seeing repeatable results, with activity and momentum accelerating2

This is yielding both liquidity from NAV and potential outcomes above NAV3

We believe we are the most advanced VC fund in Europe in 

embedding exits into our processes4
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Thank you
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