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Disclaimer

**This is an adapted version of the presentation delivered by Martin 
Davis at the Molten Ventures annual Investor Day on Thursday 3rd

March 2022**

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 Draper Esprit, 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 that qualify as professional clients or eligible counterparties in the UK under the rules of the UK’s Financial Conduct 
Authority, and 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.

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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1. Since we last met…
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We continued to scale our business:

• Strong NAV growth driven by acceleration of post-covid 

winners and investors clamouring for hot assets

• Record realisations through 3 listings, ongoing trade 

sales and secondary opportunities

• Draper Esprit became Molten Ventures and listed on the 

main market as a FTSE 250 constituent

Both Public and Private markets boomed in 2021:

• Covid winners and losers singled out by public markets

• Best M&A and IPO market for years

• Central bankers went to work on inflationary fears

• Private market investment reached record highs, as did 

valuations

Since we last met…

What a year it has been…
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We continued to scale our business:

Chief Executive Officer
Martin Davis

Chief Portfolio Officer
Stuart Chapman

Chief Financial Officer
Ben Wilkinson

Partner
Nicola McClafferty

Partner – Head of 
Fund of Funds & 
Secondaries

Jonathan Sibilia

Partner 
Vinoth Jayakumar

Investment Director
Christoph Hornung

Principal
Nelly Markova

Venture Partner
David Cummings

Venture Partner
Vishal Gulati

Venture Partner 
Bindi Karia

Venture Partner 
Michael Jackson

Venture Partner 
Brian Caulfield

Venture Partner 
Alan Duncan

Principal 
Inga Deakin

Senior Partner 
Richard March

Partnership Team

Venture Partners 

We scaled our investment capability 
and our operations to enable us to 
deliver record deployment

Scaling our team 
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We continued to scale our business:

and we gained some recognition…

*extract from ITPEnergised and 
Orbit ESG Transparency Index 

One of the top 
performing Venture 
Capital Firms

ESG Transparency  
Index

2021

Best High-
growth 
Technology 
Investment 
Strategy –
Europe 2021
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Since we last met…

But 2022 has laid down some markers for what is ahead…

The disconnect between Public and Private markets is real:

• Tech stocks are under pressure as inflation-proof stocks are in vogue again

• The shift from growth to value

• Inflation is here, rates are on the move

However:

• Fundamentals in public and private stocks remain strong

• Growth in revenues and/or customers continue across our portfolio companies

• Hot private assets continue to command high valuations

• Opportunities remain, in a competitive market
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2 European Tech Landscape
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European Tech Landscape

The European tech sector is growing faster across the ecosystem
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Not only are European tech companies maturing to later stage growth, the European pipeline of new tech companies is stronger than ever before

Our core space that we 
operate in

Larger round sizes
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European Tech Landscape

In 2021, private European tech firms are growing faster than public firms
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European Tech Landscape

Private European tech firms are growing rapidly
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European Tech Landscape

More EU unicorns & tech value creation faster than ever

Source: Dealroom, Nov 2021
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European Tech Landscape

Euro Capital Invested in Emerging Spaces as of 2021 B2B B2C Energy Finance Healthcare IT

Hydroelectric
Energy
£139.52M 
Capital Invested
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3. How has VC responded
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How has VC responded

VC Ecosystem Activity

Source: Dealroom, Nov 2021

Europe still at early stage of its development and an underfunded asset class - most European economies are skewed towards early-stage investment and later-stage 

therefore even more underfunded. Yet EU VC as an asset class now outperforms other sectors 

50%

100%

150%

200%

250%

300%

350%

2016 Q1 2017 Q1 2018 Q1 2019 Q1 2020 Q1 2021 Q1

Performance of different asset classes

US Venture Capital US Private Equity EU Venture capital

MSCI World MSCI Europe

0.0 0.2 0.4 0.6 0.8

EU avg

ESP

GER

BEL

IRL

CHE

FRA

HUN

NLD

SWE

EST

DNK

GBR

FIN

CAN

USA

Venture capital invested in percent of GDP

Seed/ Early stage Later stage

Source: Dealroom, Nov 2021



17Source: PitchBook, Feb 2022

How has VC responded

Molten covers a large portion of the market, across different strategies
We believe that European VC has much more value yet to be delivered, and we will continue to back the most promising companies across stages.
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4. A model for all seasons
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Our model

…as a framework



20

Our model

Capital Raising
Plc Shareholders, EIS/VCT, 3rd Party Funds 

(Growth Fund and Fund of Funds)

Our ability to raise funds is the solid foundation 

of our business.

We utilise multiple vehicles – EIS, VCT, Plc, 

Growth, Fund of Funds – to provide a wide 

offering to a range of different types of investor. 

Crucially, our public vehicle enables us to 

recycle funds into new companies.
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Our model

Capital Raising
Our model allows us to raise and manage 

balance sheet and 3rd party capital

Plc 
Shareholders

Tax 
Incentivised 
Investors Growth Fund Fund of Funds

Public balance 
sheet

Private 3rd Party Private and 
Public 3rd Party

Private 3rd Party

Institutional and 
Retail

Wealth Sector –
EIS/VCT

Cross over funds, 
LPs

LPs
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Our model

Deal Origination & Investing
New deals, follow-ons, secondaries, SPVs*

Whether it is Europe’s hottest seed VCs, an early 

stage EIS deal, a breakout Series A or a late stage 

secondary opportunity, deal selection is critical.

Our seasoned deal team screen thousands of 

companies a year, but only invest in 15-30 of the 

of the ones that we believe to show the most 

promise. We invest in new deals and make 

follow-on investments in the strongest 

performers.
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Our model

Early Identification of 
Deals is Critical
Our network, Fund of funds, Earlybird

Our network: thesis-driven, partnership team, deal 

origination team, brand, existing portfolio

Fund of funds access:  break out deals identification, 

thematic early warning

Earlybird: Strong source of DACH based series A 

deals
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Our model

Asset Management
Growing & developing businesses, creating value

Rapid expansion is where our ‘energy’ makes 

the most difference. We work with out portfolio 

to support them as they grow. We are active 

board members, we provide valuable 

connections, and through the activities of our 

Platform team, open doors to an array of 

specialist expertise.
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Our model

Cash Generation & Realisations
IPOs, trade sales, partial sales, secondaries

Having done the work to help build a business, 

timing the best exit is the final step.

IPO, trade sale, or secondary sell-down, we are 

tireless in our efforts to deliver the optimum 

outcome for our portfolio companies while 

maximising our return on investment.
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4. What to expect next
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What to expect next

We are guiding to another strong performance year as NAV and Nav per share continue to grow

*as at Feb 2022

£140m

£300m

£618m
£660m

£1,033m

£1,357m

343 p

416 p
524 p 555 p
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£1,600m

FY17 FY18 FY19 FY20 FY21 HY22 35% FV growth target

Fair Value growth

NAV per share

At 30 September 2021 (H1'22), we reported a NAV per share of 887p and a forecast fair value growth on the portfolio of 35%.

Note: Past performance is not a reliable indicator of future performance. NAV per share does not equate to share price. Shares may trade at a discount to NAV.
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What to expect next

What to expect next…

• The European tech market remains buoyant and we anticipate it will deliver more of 
tomorrow’s global tech giants than ever before

• We foresee capital continuing to be deployed into later stage deals, facilitating exits 
above our carrying value

• Our view is that the historically high VC returns can continue, despite current macro 
environment pressurizing other asset classes

• We believe that we have the right model and we have scaled our organisation to be able 
to take advantage of this environment 

• We remain on track for NAV growth, cash realisations and profit before tax as previously 
guided

• Our model will continue to evolve as the market environment shifts

Note: Past performance is not a reliable indicator of future performance. NAV per share does not equate to share price. Shares may trade at a discount to NAV.
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Thank You
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