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Disclaimer

This document has been prepared by Forward Partners Group plc ("Forward
Partners" or the "Company") and is for general information purposes only. The
information provided in this document pertaining fo Forward Partners, its broader
group ("Group"), its portfolio companies, and the business assets, strategy and
operations related thereto, does not, and is not infended 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 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 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
infended for the use of, nor should be relied upon by, any person who would qualify as
a retail client. This document does not take info 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 the
Company. 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 info whose possession this
document come should inform themselves about, and observe, any such restrictions. If
any parf 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 consfitute a violation of the laws of the relevant jurisdiction, and Forward
Partners accepts no liability whatsoever for any such violations.

The information contained in this document is given af 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 representation
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
representation or warranty is given, and no responsibility or liability is accepted by the
Company or ifs representatives to any person, as to the accuracy of the information
sef 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.

This document may contain forward-looking statements that reflect the Company'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. 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 fo: 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 Forward Partner's 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 frends 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 infellectual 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 af the date the statements are made. Whilst
considered reasonable, the Company cannoft 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 Forward Partners (or funds
confrolled by Forward Partners) hold shares ("Investee Companies") is included in this
document and has not been independently verified. Forward Partners is a minority
investor in these Investee Companies and cannot access all the information necessary
to verify such information. Forward Partners 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, Forward Partners 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.
Forward Partners 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 Forward Partners that: (i) you are a professional client; an eligible
counterparty and/or a qualified investor, and (i) you have read and agree to comply
with, and be bound by, the contents of this notice.



A quick introduction.

Your team for today.

Nic Brisbourne
Founder + CEO

Career VC
Over 20 years in Venture Capital
Former Partner at Molten Ventures

Ex-Reuters Ventures.

Lloyd Smith
CFO

Former CFO at ATI Global

Background at EY and PwC
working with a mix of private
equity firms, AlM-listed businesses,
banks and other privately held
companies.

Luke Smith

Investment Partner

Leads Forward Ventures

Ex-investor and consultant at REV
Venture partners and Oliver
Wyman.
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We're Forward Partners.

VWe give investors access fo the fastest-growing startup
ecosystem in Europe. Since 2013, Forward has been
invesfing in the UK's most promising high-growth,
early-stage fechnology businesses.

©

Forward Ventures Forward Studio

We invest £200k-£2m in VC We help founders build stronger
funding from day zero through to businesses and grow faster
Series A and beyond, focusing on through specialist support —
applied Al, marketplaces and providing better outcomes for

Weba. companies and investors alike.




Highlights: a growing porttolio.

£96./m

TOTAL NAV
/2p per share

t£1/.2m

CASH AT BANK
13p per share

£30.0m

PORTFOLIO FAIR VALUE
5%9p per share

Strong portfolio
performance, but
valuation decline.

Portfolio Fair Value decline of
39.0% for the full year.

23.9% in first half, slowing to 15.1% in the
second half. Decline largely attributable fo
valuation headwinds.

Top 15 portfolio companies grew
revenues by 144% on average.*

Portfolio companies continued to perform well
in a challenging macroeconomic environment.
Many are ready to accelerate when the time
is right.

Backing winning
companies and trends.

Our portfolio raised £54.7m.

Our companies remain afftractive fo investors.
This year, Forward's backing unlocked over
seven times our investment from other
investors for these companies.

Al adoption accelerates.

The pace of change has accelerated since the
release of ChatGPT, favouring startups and
early stage investors. We expect the large
language model fechnologies which sit behind
ChatGPT to usher in a wave of innovation and
value creation.
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Strong dealflow and portfolio
company support.

4,672 opportunities assessed, 23
investments made.

In 2022, we once again attracted a high volume of
quality deal flow ultimately investing in three new
companies. We focused more on follow-on rounds,
investing in 20 rounds with companies we know and
frust.

Studio develops, continues to deliver
great service - rated 4.8/5 by founders.

Forward's Studio refocussed ifs offer on talent
leveraging our brand as a VC to help our portfolio
companies find and recruit great falent and build high-
performance cultures.

Note: *There is a significant difference between the growth rates of these cohorts because (i) the composition of the Top 15 has changed and (i) Robin Al grew exceptionally fast last year and is more heavily weighted in the average as its Fair Value has risen.

We report average revenue growth weighted by Fair Value because in our opinion giving more weight fo the more valuable companies gives the most accurate picture of the performance of the portfolio.
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Market context: snort-term investment
dips, but long-tferm ftech tailwinds persist.

UK venture investment dropped in 2022 but the long-

term frend is still positive in the UK.

Venture investment hit a record high in 2021, but dropped by 31% in 2022. Despite this decline, UK startups

managed to secure S30B in funding in 2022, marking the second-highest year on record.

Venture capital investment by destination in $ billions

2013 2014 2015 2016 2017 2018

Sources: Left: Dealroom, February 2023 | Right: State of European Tech 2022

2019

2020

2021

2022

The UK startup ecosystem confinued to lead the way in

Europe in 2022.

In 2022, the UK was the fop ranking ecosystem for startup investment in Europe and the third-highest ranking
globally. It continued to aftract a range of talent. Initial rounds have increased 8x within the space of just 10

years (fo 2021), and more than 17x since 2010.

UK global ranking for VC
# investment in info startups in 2022.
Of UK startup companies have
é O/ talent with prior down turn
O  experience.
Number of companies that have
raised an institutional round
X through the decade.

SPAIN
$3.6BN

UK
$29.9BN

FRANCE
$15.1BN

Startup Investment 2022

SWEDEN
$5.6BN

NL
$5.7BN
GERMANY
BELGIUM $11.7BN
$1.8BN :

AUSTRIA
$1.3BN

ITALY
$1.7BN
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Market confext: startups and investors
wait for markets to improve.

Startups shore up their balance sheetfs. UK investors wait with dry powder.
Through 2022, startups focused on building resilience and enhancing capital efficiency. While it remained Between 2020 and 2022, VCs based in the UK accumulated more than $20 billion in dry powder* A
feasible to secure a full round of funding, many founders opted to raise supplementary capital as extensions significant portion of these funds are likely still accessible, as market challenges prompted many investors to
to their existing rounds. curtail their investments.
Share of rounds that were bridge rounds. (EU, Aug 2022) New Funds raised in the UK 2010-2022
# rounds £B
30 12
25 10
8
6
4
2
Series A Series B Series C Series D Series E+ . 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

B 2021Q2 o 2021Q3 B 2021 Q4 2022 Q1 2022 Q2

Sources: *Dealroom, February 2023 | Chart 1: State of European Tech 2022 | Chart 2: Dealroom, February 2023
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A focus on follow ons, deal flow still strong.

Dealflow Deals

1. Strong deal pipeline volume. 2. 20 follow-ons and three new investments.

In 2022, Forward focused on strengthening the existing portfolio, investing in 16

2022 deal flow was up 13%. Pipeline quality was high: Forward's investment team
businesses through 20 follow-on rounds whilst making select new investments.

conducted 30% more first meetings than 2021.

Deal pipeline Investment split

— £2.4m

£9.7m

4672 543 70 3 43 20 29 DEPLOYED

Deals First In-depth New Portfolio Follow-on INVESTMENTS
screened meetings assessments investments companies investments

£7.3m —

H# new £ new
@® +# follow ons ® -~ follow ons



A strong and diverse portfolio.

Portfolio

3. A large and diverse portfolio.

At 31 December 2022, Forward's portfolio comprised 43 active companies.

Portfolio breakdown

Fair value is spread across a series of Our top 15 holdings account for 73.6%
high-potential operating models. of portfolio Fair Value.

Other tech
18%

Top 15

eCommerce
13%

OPERATING MODEL
SPLIT

CONCENTRATION

Applied Al
40%

Marketplace ,
29%

Rest of portfolio

FORWARD PARTNERS — 2022 RESULTS — PORTFOLIO

Outcomes

4. A strong portfolio.

Our top businesses hold strong balance sheets and fundamentails.

Key stafts
£80.0m 82%
Portfolio Fair Value 18 months+ runway*

£54.7m 144%

Raised by the portfolio Avg Revenue growth**

1"

P

Notes: * Management estimates as at 30th April 2023. These are based on portfolio company forecasts and assume no further material deterioration in the economy or public fechnology stocks that the Company utilises in comparable valuations. Where Management expects funding rounds to close
soon and that completion is extremely likely to occur, then the runway analysis is made on the basis that the round is closed. | ** Weighted average revenue growth of our fop 15 holdings at 31 December 2022.



Financial results.
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Financial and operational KPls.

£30.0m 39.0% £1.1m

Portfolio Fair Value Portfolio Fair Value decline* Cash realised

/2p £9./m 144%

Net asset value per share Capital deployed Avg Revenue growth**

£1/.2m £96./m 327

Available cash Net assets 18 months+ runway***

Notes: Figures for 1 January - 31 December 2022 unless otherwise stated. | We assess our performance using a variety of measures that are not specifically defined under IFRS and are therefore termed Alternative Performance Measures
(APMs). The above figures contain APMs.

*excluding new investments and realisations

** Weighted average revenue growth of our top 15 holdings at 31 December 2022.

*** Management estimates as at 30th April 2023. These are based on portfolio company forecasts and assume no further material deterioration in the economy or public technology stocks that the Company utilises in comparable
valuations. Where Management expects funding rounds fo close soon and that completion is extremely likely fo occur, then the runway analysis is made on the basis that the round is closed.
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A lean business optimised for long-tferm
SUCCESS.

Forward Advances winds down. . . .
In my experience of previous

Towards the end of August, we fook the difficult decision to conduct a managed ; ;

wind-down of Forward Advances. Whilst the company had made some dOW”’-UPnS' action s fhe fhe key fo

traction in the UK revenue-based funding market, the path to profitability and q Company’s endup[ng SUCCESS.

cash generation was unclear.

I'm pleased fo nofe that Forward
acted quickly.and decisively to

A lean and focused team. right size its operations and shore
In Q4 2021 we right sized the remaining Forward feam to fit the new structure Up ifs ,OO/“ffO//.O.

Fc;ZtTieCLlj)lziness, whilst strengthening key functions - finance and the Studio in Nonathar MCKCIY, Chair

Reduced net operating costs. — . —

Following cost reductions in 2022, Forward is on track to reduce Net Operating
Expenses by circa 40% compared with the £7.7m incurred in 2022.



£120m

£90m

£60m

£30m

Fair Value declines 39.0% in 2022, rate of
decline slowed in second half.

At December 31 2022, our portfolio contained contains 43 active companies. In 2022, the portfolio Fair
Value declined by £45.7m, 23.9% in the first half, slowing to 15.1% in the second.
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Porttolio value
Progression through 2022. e e

Increase Decrease Total

Through this period, Forward deployed £9.7m into investments and realised £1.1m in portfolio exits. Fair
value declined by £45.7m, resulting in a portfolio value at 31 December 2022 of £80.0m.

140

105 (0.5)

(28.0)

(17.7)

£m

70

35

Fair Value at 31 Dec 2021 Invested Realised Fair Value change  Fair Value at 30 Jun 2022 Invested Realised Fair Value change Portfolio Value 31 Dec 2022
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Venture portfolio movements.
Capiftal deployment. ey

Follow-on New
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Portfolio update
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Meet the portfolio. o
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A diversified portfolio shifting from eCommerce to Applied All.

Applied Al eCommerce Marketplace Ofther tech
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New investments: B2B fechnology companies
disrupting DevOps, drug development and hospitality.

gbaselime YA (2 dines

In June 2022, Forward invested £0.4m info Baselime as In June 2022, Forward also invested £1.0m into Sonrai, In November 2022, Forward invested £1.0m into Dines,
part of the company's £1.5m round, led by Arc, as part of the company's £2.2m round, alongside as part of the company's £1.6m seed round, alongside
Sequoia's catalyst for outlier founders. Techstart Ventures. Ascension and existing investors.

Baselime is developing the tools that companies need to Sonrai is an analytics platform that leverages Al to Dines is a hospitality management company whose
confidently adopft 'serverless' tfechnology. Ifs technology speed up drug and healthcare developments. The product - dubbed as 'The Hospitality Operating System'’
offers greater scalability, high flexibility, and faster company has successfully placed its platform with key enables businesses fo run their operations through a
releases at a reduced cost. healthcare businesses across the EU and the US, single, powerful, omnichannel platform.

counting Roche and the NHS among its partners.

Visit Forward's website for a video infroduction Visit Forward's website for an infroducfory Q&EA Read Forward's requlatory announcement and
featuring Baselime's founder Boris Tane. with Sonrai's co-founder Darragh McArt. learn more about Dines on their website.



http://vimeo.com/user133268683/
https://forwardpartners.com/investor-centre
https://forwardpartners.com/latest/funding-stories-darragh-mcart
https://www.investegate.co.uk/forward-partners-grp--fwd-/rns/-1m-investment-in-hospitality-management-platform/202301120700024467M/
https://dines.co.uk/
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Momentum in 2022 from our key porttolio companies.

ravit
gSll(etCPl/

Gravity Sketch is a leading innovator in the digital design
industry, offering intuitive 3D design software for cross-

disciplinary teams to create, collaborate, and review in an
entirely new way.

4 $33m funding round announced in April 2022.

4 LandingPad Collab, which allows users to create
personalised spaces for real-time collaboration.

o OKE

Spoke is a direct-to-consumer eCommerce company that
provides better-fitting, better-looking men's clothes. It has
been featured in GQ and Esquire and holds a Trustpilof
rating of 4.7/5.

4 £5m crowdfunding round completed in June 2022.

7 Over 200,000 customers to date.

-

Robin

Robin Al is a legal-tech company that provides companies,
scale-ups and funds with a solution fo improve contracts
through software, machine learning and a feam of world-
class legal professionals.

4 Announced a $10.5 million round in In February 2023.

4 Founder Richard Robinson was profiled in The Times in
February 2023.

Apexx's platform allows merchants fo connect via a simple
API to the world's payment ecosystem. The platform offers

increased conversion af lower cost, whilst powering digital
paymenfs.

4 120 integrated partners. Operates in over 70 countries.

; Post period, in March Apex announced a S25m round.

O

OutThink is the world's first cybersecurity human risk
management platform. The Company provides next-
generafion security awareness fraining fo large and
complex organisations across the world.

NUIYLINO

7 Announced a S10m round in October 2022.

4 Announced a partnership with QA to enhance its
cybersecurity training portfolio in June 2022.

Breeor

P

Breedr is a platform that helps farmers to manage, buy and

sell livestock. their solution boosts efficiency, output and

refurns whilst reducing the carbon foofprint of farms by up
to 28%.

4 A network of thousands of farmers with over half o
million animals on the platform.

7 S$16m Series A round in March 2022.
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u B
Ouftlook: portfolio Fair Value growth will resume

when VC confidence returns.

We have a strong portfolio and developments in technology make this an exciting time for new investments.

A greaf portfolio

e 44p per share in the Top 15 growing at 144% last year, many on a path tfo become strategically valuable market leaders.

e 82% of Top 15 companies have 18 months or more cash runway, are on the path fo break even without the need for further
fund-raising or are profitable.

e Risk of individual company failure currently heightened but not expected to undermine returns.

A great market

e Short ferm uncertainty, but the ever increasing pace of change continues fto drive rapid growth in the adoption of technology.
e ChatGPT and generative Al are ushering in a new wave of company and value creation that favours early stage.

e Early stage venture capital is where fechnology company growth is fastest.

A great company

e Forward is one of the UK's leaders in the early stage software investing, our position is stronger post SVB.
e Through our Studio Team we offer founders their best chance of success.

e Backed by a highly thoughtful and ambitious management feam - strong on strategy and execution.

Waiting for investor confidence to return

 When VC confidence returns we expect fo see up rounds driving growth in portfolio Fair Value. — A\
e Growth in Fair Value expected to catalyse a rerating of our shares. ’ -
y
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Our Board and management feam.

MANAGEMENT TEAM BOARD

Jonathan McKay
Chair

Entrepreneur turned angel investor
CMO and COOQO aft Forte, acquired by Sun Microsystems
Chaired many venture backed tech startups through to exit

Nic Brisbourne
Founder + CEO

CareerVC

Over 20 years in Venture Capital.
Ex-Partner at Draper Esprit and
Reuters Ventures.

Susanne Given
NED, Chair, Audit and Risk

Lloyd Smith
CFO

Former CFO, ATl Global UK&l.
Background at EY and PwC
working with a mix of private
equity firms, AIM-listed businesses,
banks and other privately held
companies.

Experienced executive and board director

Previous non-executive directorships include Deloitte
NSE, Eurostar, Morrisons Plc and Tritax Big Box REIT
PLC.

Luke Smith Christopher Smith

Investment Partner NED Chair, Remuneration and Nominations

Leads Forward Ventures. Ex-
investor and consultant at REV
Venture partners and Oliver
Wyman.

Experienced investment banker - 35 years
Vice Chairman at UBS Ltd
Advised on over 100 |IPOs
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Consolidated statement of comprehensive income

for the year ended 31st December 2022

Note Year Cnded 31.1222 Year Ended 31.12.21

£'000 £'000
Fair value change in gains on investments held at fair value through profit or loss (46,200) 27,247
(Loss)/profit on dispasal of investments (17) 34
Revenue S S0? 026
Interest income - 1CO
Total (loss)/income 4 (45,708) 28,207
Administrafive expenses 14 (8,202) (5,770)
Total operating expense (8,202) (5,770)
(Loss)/profit from operations (53,910) 22,437
Finance cosfs 17 (197) (88)
Carried interest credit/(charge) 15 11,288 (5,650)
Depreciation, amortisation, and impairment 6,7 (127) (213)
Share-based payments 16 (137) (&)
(Loss)/profit before taxation (43,083) 16,480
Corporation tax cradit/(expense) 18 33 (2)
(Loss) / profit for the year ofter tax attributable to owners of the parent (43,050) 16,477
Qrher comprehensive income - -
Toral comprehensive (loss)/income attributable to owners of the parent (43,050) 16,477

Basic and diluted (Loss)/Earnings per Share from confinuing operations 19 (32p) 1Z2p




Consolidated statement of financia

for the year ended 31st December 2022
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posIflon

Nofe 31.12.22 31.12.21
£'000 £'000
Non-Current Assers
Infangible assets 6 Vi
Financial assefs held af fair value through profif or loss 8 80,003 17,597
Property, plant and equipmenr 7 21 33
Right of use assets 7 - 37
Deffered tax asset 13 24 -
80,048 7,740
Current Assets
Trade and other receivakbles iC 208 1,41
Financial assats held ot amortised cost 8 28 1,499
Financial assers held af fair value threugh profit or loss 8 &7 804
Cosh and cash equivalents 17,188 31,066
17,491 34,7860
Total Assets 97,539 152,520
Current Liabilities
Trade and other payables 12 875 662
Lease labllities 8,21 - 30
875 712
Non-Current Liabilities
Defarrad rax llabllities 13 - 9
Financial liabilities 8 9234
Provision for carried interest 8 - 1,288
- 12,231
Total Liabilities 875 12943
Ner Assafs 96,664 139,577
Capital and reserves attributable to equity holders of the Group
Colled up share capltal 1 1,346 1,346
Share premium account 1 130,991 130,991
Merger reserve (33,189) (33,189)
Share Based Payment Reserve 143 6
Relained eamings (2,627) 40,423
e st Registered number: 13244370
Basic and diluted NAV per share 19 12p 1C4p
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Consolidated statement of changes in equity

for the year ended 31st December 2022

Sharc BEased

Share Capital  Share Premium  Merger Reserve Non-Confrolling interest Payment Reserve  Kerainea Earnings Total

£°000 £000 £000 £000 £000 £000 £0C0

Balance at 1 January 2021 - - 49,373 20,368 - 11,962 81,703
Issve of Ordinary Shares 1,546 123,267 - - - - ‘34,615
Listing fees expensed ro Saare Premium (2,276) - (2,276)
Change in merger resarve arising on reorganisaticn - - (82,562) (20,368) - 11,984 (20,9456)
Options granted aond awards exercised - - - - 6 - o
Profi- for year attributaole to equity holders - - - - - 16,477 16,477
Balance at 31 December 2021 1,346 130991 (33,189) - 6 40,423 139,577
Options grunted und awards exercised - - - - 216 - 216
Options forfeited ~ (79) (79)
Profi- for year attributanle to equity holders - - - - - (43,050) (43,050)
Balance ar 31 December 2022 1,346 130991 (33,189) - 143 (2,627) 96,664
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onsolidated statement of cash flows

for the year ended 31st December 2022

Nole 31.12.22 L1221
000 £'000
Cash flows used In financing actlvities
Proceeds from berrowings - 1,000
Repayment of borrowlings (934) -
Fees pald on ksuance of lcan - (84)
Interast paid 7 (197) {70}
Repaymen! of leasing linbiities v {30) (178}
Increase In Invesrment In Fund | & 1 - 46,568
Gross proceads from Issue of shore copiral 36600
Equily issuonue cosls {2,276)
Net cosh foutfiow) / inflow from fnoncing activities (1,149) 41,560
Net (decrease) / Increass Incash and cash equivalenrs (13,878) 30,563
Cash and cash equivolents ol beginning of year 31,066 503
Cash and cash aquivalenrs at end of year 17138 3,066

Nole I112.27 o T v |
000 £'000
Cash Hows from operating acrivities
(Loss) / Profit before tax (43,083) 15,480
Adjustments to reconcile operoting profit to net cash Hows used in operating octivities
Revaluotion of investments hekd at fair volue through pralit or boss 46,200 (27,247)
Laoss on disposal of fixed assets 18 2
Financa expenss 7 Q7 &8
Carried interest (credif)/chorge 15 (11,288) 5,650
Depredation, ormaortisation and impairment e,7 127 213
Decrease / {increase) in trade and other receivables 1,204 (625)
Decrease / {increase) in loans reccivable 2,200 (2,503)
Increasa in Inade ond other poyobles 193 240
Shore bosed paymentis 16 137 6
Net cash outfiows from operating activities {4,088) {(7,696)
Tax recelved 23
Net cosh outflows from operoting activities (4,088) (7,673)
Nule 31.12.22 31221
£'000 £000
Cash flows used in investing acrivities
Purchase of Investments 8 (3,4) (1L.329)
Proceeds from disposals L0g4 8175
rchase of proparty, planr and aquipment 7 (19) (21)
Sale of property. planr ond equipment 7 10 -
Purchase of Inranglble assets (79}
Ner cash outfiows from Investing activities (8,629) (3,324)
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Porttolio Value

for the year ended 31st December 2022

Portiolio Comapny Fair Value  Invested Reclised Fair valve Fair Valve Invested  Realised Fair vaive Fair Valve  Year-on-Year Year-on-Year
atr 31/12/21 change of 30/06/22 change at 3i/12/22 change change

Em £m £m £m Em £m £m Em £m £m %

Gravity Sketch a4 0.7 0.0 0.0 9.1 0.0 0.0 (1.5) 7.6 (0.8) (2.5)
Robin 4.7 09 0.0 0.0 5.6 0.3 0.0 0.3 6.2 1.5 39
Spoke 5.2 0.3 0.0 0.6 6.1 0.0 0.0 0.0 6.1 09 17.3
Makers 8.3 0.4 0.0 (2.9) 58 0.0 0.0 {(0.7) 51 (3.2) (38.6)
QutThink 1.6 0.0 0.0 25 4.1 0.5 0.0 0.0 4.6 3.0 187.5
Ably 129 0.0 0.0 (8.8) 44 0.0 0.0 (0.1) 4.0 (89) (69.0)
Apexx 4.7 0.2 0.0 0.0 49 0.5 0.0 (1.8) 3.6 (LI) (23.4)
Breedr 2.5 0.0 0.0 0.0 Z:D 0.3 0.0 0.8 3.6 1.1 44.0
Juno 4.5 0.0 0.0 0.0 4.5 0.1 0.0 (1) 3.5 (1.0) (22.2)
KoruKids 39 0.5 0.0 0.0 4.4 0.0 0.0 (1.2) 5.2 (0.7) (17.9)
Snapftrip 5.0 0.0 0.0 (2.3) 2.7 0.0 0.0 (0.1) 26 (2.4) (48.0)
Plyable 1.2 0.2 0.0 07 21 03 0.0 (0.1) 25 1.1 9.7
Koyo Loans 3.3 0.5 0.0 2.0 5.8 0.5 0.0 (4.0) 2.3 (1.0) (30.3)
Silico 1.7 0.5 0.0 0.0 2.2 0.0 0.0 0.0 2.2 0.5 29.4
Patch 5.2 0.3 0.0 (3.0) 25 0.0 0.0 (0.6) 19 (3.3) (63.5)
Rernaining Portfolio 44.0 1.8 (0.5) (16.8) 28.5 09 (0.6) (7.6) 21.2 (22.8) (51.8)

Portfolio Value VA 6.3 (0.5) (28.0) G4.9 3.4 (0.6) (17.7) 80.0 (37.1) (31.7)




Nofes

1.

Top 15 portfolio investments denote the most valuable companies held in Forward's
portfolio by Fair Value at a poinfin time. Except where otherwise noted in this release, we
refer to the Top 15 cohort as at 31 December 2022 to provide a meaningful basis for
comparison. At that time, the Top 15 comprised Gravity Sketch, Robin Al, Spoke, Makers,
OutThink, Ably, Apexx, Breedr, Juno, KoruKids, Snaptrip, Plyable, Koyo Loans, Silico and
Patch. The Top 15 is updated in Forward's final year results.

Management estimates as at 30th April 2023. These are based on portfolio company
forecasts and assume no further material deterioration in the economy or public
technology stocks that the Company utilises in comparable valuations. Where
Management expects funding rounds to close soon and that completion is extremely likely
to occur, then the runway analysis is made on the basis that the round is closed.
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