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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 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'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 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’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 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.

Molten



contents

arket Context
4. Portfolio Update

5. Outlook
6. Appendix



L Summary /




Summary

Strong first half building on the increased investment cadence experienced in H2 FY2021:

Market environment of tech-enabled VC remains buoyant as shift to online remains permanent fixture of daily life
Strong plc cash resources of £156m - dry powder to take advantage of new opportunities
Strengthened platform continues to give us access to the best deals across the market

Main market move reflects the growth and maturity of the business and enables access to more capital, more partnerships and

longer relationships with entrepreneurs
ESG focus continues - TCFD project started and engaging with the portfolio
Well positioned as one of Europe’s leaders in funding opportunities in a transformed, digital world

Post period-end: To reflect our ambition to transform venture capital, Draper Esprit unveiled a new name, Molten Ventures

Molten
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A unique model that can scale

Thousands s d d fund
™ +cos raising ecko: el se?f u(;\
in Europe market access of funds

We meet and closely track & screen

> thousands of companies per year

We invest in up to
~ 15-30 new + follow on p.a ¢

Build stakes and
facilitate growth

y

Exit (IPO,

>

trade sale)

Molten
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Our screening process,
ensures responsible
investment,
pre-screening to exit.

Platform Team

Deal origination
Deal execution
Marketing

Partnership Team

Seasoned team

of deal makers
Entrepreneurs,
founders, operators,
investors

Capital

Scaling the model

New methods of deployment — FoF & SPVs
Continuing to scale our team

Ticket Size
> £50m
Ticket Size
£10-50m
= = e = = =
Ticket Size :”
Ticket Size £3-10m V
<£3m < - V
] ] ) Pre-IPO
Seed Series A Series B Series C 2 s

1 1
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PLC
EIS PLC
Vet -
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Our shareholders
acting
independently
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Highlights

Molten

£1,350m

Gross Portfolio Value
(31 March 2021:£984m)

27%

Gross Portfolio Value fair
value growth

(Six months to 30
September 2020: 10%)

£218m

Profit after fax
(Six months to 30
September 2020:
£54m)

887p

NAV per share
(31 March 2021: 743p)

£67/m

Cash proceeds from
realisations

(Six months to 30
September 2020: £106m)

<1%

Operating costs (net of fee
income) continue to be less
than the fargeted 1% of
period-end NAV

£1,35/m

Net Assets
(31 March 2021: £1,033m)

£165m

Cash invested during
the period (six months
to 30 September 2020:
£32m)

£156m

Available plc cash,
including restricted cash
(31 March 2021:

£161m available plc cash)

£108m

Net funds raised
during the period



Gross Portfolio and NAV Progression

Gross Portfolio Value Progression
£1,600m

£1,400m £269m £1,350m

£1,200m £165m

£984m (£67m)

£1,000m

£800m
£702m

£600m
£400m

£200m

30-Sep-20 31-Mar-21 Invested Realised FV movement 30-Sep-21

B Increase M Decrease Total
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£1,600m

£1,400m

£1,200m

£1,000m

£800m

£600m

£400m

£200m

NAV Progression

£1,357m

£1,033m

343 p

£140m

FY1/ FY18 FY19 HY21 SPA HY22

FY20

i NAV  =—=—=NAV per share



Deployment

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
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* Direct investments only

£165m cash deployed in FY21
£49.9m in new companies
£76.9m in follow-ons
£20.6m into fund of funds (incl EB)
£17.6 into co-investment strategy, SPVs (Special Purpose Vehicles)
Consistency of investment by number of deals and stage

FY19

m Early stage

FY20

Growth

Stages of investment - % deployed by early stage vs growth*

Fy21

FY17 FY18

H122

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

£250m

£200m

£150m

£100m

£50m

Stages of investment - no. of deals by primary vs follow-on*

FY17

£37m

| £8m |
£29m

FY17

FY18

FY19

W Primary

FY20 FY21

Follow-on

Capital deployed by deal type

£72m

£18m

£29m

FY18

£226m

£60m

FY19

Primary ®SPV mFollow-on

L I Investments made at the start of our strategic partnership with Earlybird.

£128m

£90m £31m

£12m
£22m

£39m £51m
FY20 FY21
Seed Funds EB*

= i

Secondary

H122

£165m

£7m
£13m

£77m

£50m

HY22



Strong profits backed with cash returns

£300m

£250m

£200m

£150m

£100m

£50m
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Profit after tax and return on gross portfolio

65% £267m
58%
51%
43%
£111m
£40m
£61m
£29m 0%
FY17 FY18 FY19 FY20 FY21

mmm Profit after tax

Return on Gross Portfolio

70%

60%

£218m

50%

40%

30%

27%

20%

10%

0%
HY22

£400m

£350m

£300m

£250m

£200m

£150m

£100m

£50m

Cash realisations as % opening portfolio

52%

14%

£35m 7%
. £15m £16m
[ [

FY17 FY18 FY19

mmm Cash realised

£379m

£206m

n29%

£67m

7%

FY21 HY?22 Total
since IPO

% cash return on opening portfolio

60%

50%

40%

30%

20%

10%

0%
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Gross Portfolio Value Progression
Period to 30 September 2021

B onvaee

Investment

Fair value increase % Fair value decrease % Realised
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Market Conte




Ecosystem Activity

Significant growth in the market confinues

250

200

150

100

50

Molten

Total VC capital deployed by year (EUR bn)

40%

36%
340/0 ’ 35%
29%
27% 28% 30%
25%
21%
19%
20%
15%
10%
I 5%
0%
2015 2016 2017 2018 2019 2020 2021
= S Europe EU (including UK) mmsm EU (excluding UK) European capital deployed

as % of US capital deployed

80

70

60

50

40

30

2

o

1

o

o

Total VC funds raised per year (EUR bn)

2015 2016 2017 2018 2019 2020 2021

mUsS Europe EU (including UK) mEU (excluding UK)

Data source: Dealroom. Sourced at 26 October 2021
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Ecosystem Activity

USA
CAN
FIN
GBR
DNK
EST
SWE
NLD
HUN
FRA
CHE
IRL
BEL
GER
ESP
EU avg

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
Hubs (London, Paris, Berlin) still have momentum, but virtualisation enables regional hubs to compete. EU cities with one unicorn went from 8 to 65 over past ten years

US Funds continue to increase share of European VC - from 22% to 37% over last 10 years

Venture capital invested in percent of GDP Performance of different asset classes

0.0 0.2 0.4 0.6 0.8 350%

|

I 300%

|

— 250%

I

|

—— 200%

|

| 150%

——— /

I ——

_—

— 100%

I

S 50%

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

|

e JS Venture Capital US Private Equity EU Venture capital
W Seed/ Early stage Later stage MSCl World MSCI Europe
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Ecosystem Activity

Activity in Q1 2021 breaks records — new “unicorns” in Q1 2021 compared to whole years 2018-2020

In this environment, a flexible capital raising platform, access to the best seed deals, a disciplined investment procedure and the ability to continue to make follow-on
deals is the optimal way to maximise potential returns

Unicorn Fundraising

Value of Deals by Round Size — Late Stage 200
60000
300
200
50000
100 -
0
40000 2015 2016 2017 2018 2019 2020 2021 YTD
== Jnicorns per year Cumulative
30000 .
Average Years to Unicorn by Year Founded
15
20000
10
10000
5
0
2015 2016 2017 2018 2019 2020 2021 YTD I I
e Round size EURM 4-15M Round size EURM 15-40M 0 I I [ |
Round size EURM 40-100M === Round size EURM 100+M 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Molten

Source: Dealroom. November 2021
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Plc invested cash of £165m in the period ending 30 September 2021

Further £4.0m from EIS/VCT funds in period ending 30 September 21
£13.3 deployed via Fund of Funds

£7.3m deployed via Earlybird

£17.6m deployed via co-investment strategy, SPVs

Deal sourcing strategy

@ Initial investments . Follow-on investments @ Investment via Special
Purpose Vehicle (SPV)

FORMS

B PrlmaryB'd FINANCIAL CLOUD

® sorare AKTIA

o aircall m @ coachHub allplants unannounced

o O:== Thought
@Clue 80 Machine unannounced

April May June July August September October November

2021 Post-period YTD

Molten end s



Significant fair value increase

Revolut C

Consumer © London
£7.4m £89.7/m 12.1x
Invested Investment Cash / NAV
Valuation

Revolut is a global financial services company that specialises in mobile
banking, card payments, money remittance, and foreign exchange. Revolut is
developing into a fintech super-app.

Revolut appointed a number of new hires including; Paroma Chatterjee as
CEO India to build and lead Revolut's subsidiary in India, Mikko Salovaara
as Group FCO, Sid Jajodia, as Chief Banking Officer, and Joe Heneghan as
Chief Executive Officer, Europe

In July 2021 Revolut raised US$S800 million Series E funding from
SoftBank's Vision Fund 2 and Tiger Global, valuing the business at US$33bn
The funding will be used to continue to build the first global financial
super-app

Launched Payday, to help employees access wages early to improve their
financial wellbeing

NO
POVERTY

DECENT WORK AND
ECONOMIC GROWTH

fvidit ﬁ/i

Molten

FORMS LR

FINANCIAL CLOUD

Cloud, Enterprise & Saas

£30.1m £59.2m

Invested Investment
Valuation

@ London
2.0x

Cash / NAV

Form3 provides a cloud-native, real-time payment technology platform to
enable banks and regulated fintechs to create amazing products and
experiences.

*  Form3 announced US$160mn Series C funding round lead by Goldman
Sachs Asset Management. Molten Ventures alongside other existing
investors also participated.

* Form3 made several new hires to its Executive Leadership team, including;
Giles Hawkins as Chief Legal Officer, Simeon Lando as Chief Marketing
Officer, and Jessica Letterman as Chief Customer Officer

* Form3 expects to continue to grow in people terms by around 60% in next
12 months having seen annual recurring revenue in 2021 grow by 233%.
Form3 already employs over 260 people in 22 countries

* Nationwide has partnered with Form3 to use their platform to help deliver
the Society’s future payments strategy

DECENT WORK AND
ECONOMIC GROWTH

o

Valuation key
LR: Valuation based on last round price

NR: Valuation based on new round price
C: Valuation based on a set of comparable listed peers

B | eqger LR

@ Paris
2.5x

Cash / NAV

Ai, Deeptech & Hardware

£27.7m £70.3m

Invested Investment
Valuation

Ledger's products use hardware wallets, server appliances, and embedded
technology based on a low-footprint crypto-embedded operating system built
for secure elements and orchestration of code and systems, enabling financial
institutions to get cybersecurity services for digital assets.

Former Apple Music exec, Parker Todd Brooks, joined as head of NFT
division

Hired Igbal V. Gandham, who has been involved with crypto since 2016, as
VP of Payments and Transactions, and Charles Hamel, founder of Crypto
UK as VP of product. The two join Ledger from eToro and Opera
respectively

In June 2021 Ledger raised US$380m, with Molten Ventures as lead
investor in the Series C round. The round will enable the company to
further innovate its hardware products adding new transactional services
to Ledger Live such as Decentralized Finance solutions, and significantly
expanding its enterprise capabilities as well as invest in its proprietary
Operating System to allow seamless integration of new third-party services
The company launched a new update of its Nano S Firmware Version 2.0.0
and announced its integration with Wyre

DECENT WORK AND
ECONOMIC GROWTH

o




Significant follow-ons and new investments

O:= Thought C

8% Machine

© London
1.4x

Cash / NAV

Cloud, Enterprise & Saas

£31.9m £449m

Invested Investment
Valuation

Cloud native core banking technology company, Thought Machine, provides
core banking infrastructure to both incumbent and challenger banks. The
company’s technology provides an alternative more flexible cloud-based
solution that can be configured to provide any product, user experience,
operating model, or data analysis capability.

Thought Machine's creative arm, Cauldron launched as a standalone
financial video game studio

JP Morgan selected Thought Machine to overhaul its core banking systems
across the banks entire US retail network, Chase

DECENT WORK AND
ECONOMIC GROWTH

o

Molten

¢} CoachHub C

@ Berlin
1.2x

Cash / NAV

Cloud, Enterprise & Saas

£27.1m £33.0m

Invested Investment
Valuation

CoachHub is a leading global talent development platform that enables
organisations to create a personalised, measurable, and scalable coaching
program for the entire workforce, regardless of department and seniority
level. By doing so, organisations are able to reap a multitude of benefits,
including increased employee engagement, higher levels of productivity,
improved job performance, and increased retention.

CoachHub raised US$80m Series B2 funding, increasing total funding to
USS$110m. Molten Ventures, RTP Global, HV Capital, Signals Venture
Capital, Partech, and Speedinvest all participated in the round

Professor Jonathan Passmore was appointed as Senior Vice President of
Coaching

CoachHub acquired French market leader and a pioneer in digital coaching,
MoovOne

The company launched CoachHub Wellbeing, its new mental health
coaching programme designed to improve employee wellbeing across the
global workforce

QUALITY
EDUCATION

U]

Valuation key

LR: Valuation based on last round price

NR: Valuation based on new round price

C: Valuation based on a set of comparable listed peers

Consumer @ London
£13.2m £50.3m 3.8x
Invested Investment Cash / NAV
Valuation

A search engine just for fashion. Lyst offers a social shopping site that includes
an inventory of fashion products and provides access to changing fashion data
points every hour, enabling users to find and buy the latest fashion trends by
browsing through a series of clothing and accessories.

Lyst raised a US$85m funding round, Molten participated alongside several
existing investors and were joined, by new investors Fidelity International,
Novator Capital, Giano Capital and C4 Ventures

GMV last year exceeded US$500m, following 1100% growth in new users
on the Lyst app. Lifetime GMV is now over US$2bn

The company announced a few appointments in senior management
positions; Mateo Rando, previously at Spotify, as Chief Product Officer and
Emma McFerran, formerly general counsel and Chief People Officer, has
been appointed COO and a new board member

Lyst also released its own Conscious Fashion Report, a deep-dive into
fashion lovers' changing sustainable habits and the creators driving that
change from the company's insights and data analysis



Quoted investments

¥ Trustpilot IPO ol CAZOO IPO

Search. Drive. Smile.

Consumer @ Copenhagen Ai, Deeptech & Hardware @ New York Consumer @ London
£85.5m £2.5m £1197/m  £100.3m  £35.8m £55.8m £10.0m  £32.8m 3.3X
Value at Proceeds to 30 Value at Value at Proceeds during Value at Invested Investment Cash / NAV
31 Mar 21 September 2021 30 Sep 21 31 Mar 21 the period 30 Sep 21 Valuation
Online global review platform, Trustpilot, provides a trust layer for the open UiPath provides a comprehensive robotic software solution for IT-based process Cazoo is the UK’s fastest-growing digital business and leading online car
commerce ecosystem by giving consumers the confidence to purchase goods automation. Built on a comprehensive, fully integrated platform with centralized retailer, which makes buying a car much like buying any other product online
and services from a wide range of online and offline businesses across the instrumentality, UiPath is designed for the highest standards of enterprise today by providing better selection, value, convenience, and quality. Founded
world. Trustpilot is listed on the London Stock Exchange with the ticker TRST. management, security, scalability and auditability. in 2018 by serial entrepreneur Alex Chesterman OBE.
March 2021 Trustpilot floated on the London Stock Exchange under the UiPath listed on April 21, 2021 on the New York Stock Exchange August 2021 SPAC merger - Cazoo began trading on New York Stock
ticker TRST, its stock opened with £2.65 under the ticker PATH Exchange under the ticker "CZOO“
Joe Hurd appointed to board as Non-Executive Director Strengthened their leadership team with two new hires; In the company's first 18 months it delivered over 25,000 cars
Former Marketing director of Quickbooks, Alicia Skubick appointed Chief former ServiceMax executive, Bettina Koblick, was appointed new Chief Cazoo acquired automotive data insights platform, Cazana, and SMH Fleet
Marketing Officer (effective October 4th 2021) People Officer and Andreea Baciu was appointed the company’s first Chief Solutions
Launched integrations with Shopify, WooCommerce marketplace and Culture Officer Several new members joined the Board including; Duncan Tatton-Brown,
PrestaShop Five executives named on CRN's 2021 Women of the Channel List for Anne Wojcicki, Moni Mannings, and Luciana Berger
Part of initial portfolio on becoming public in 2016 leadership, dedication and channel advocacy Several hiring decisions were made including; the appointment of Veronica
We held 31.1 million shares in Trustpilot PLC at 30 September 2021 In September, UiPath announced 2nd Quarter results, with ARR $726m Sharma as Group Chief People Officer and Abhishek Roy as European
Post period-end further proceeds from sale of shares received of growing 60% year on year Managing Director. Jonathan Dunkley also joined as Senior Strategic
£20.8 million. Proceeds received from sale of listed shares so far of £98.7 First invested in 2019; held via Earlybird Adviser
million Further proceeds of £5.3 million post period-end

DECENT WORK AND
ECONOMIC GROWTH

GOOD HEALTH DECENT WORK AND
AND WELL-BEING ECONOMIC GROWTH
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Your first backers, funded.

We have invested in seed funds from across Europe to fuel the next generation of investors & visionaries

Molten
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Funds committed
to as part of the
programme

12

Seed funds
committed to in
the period

900

Portfolio
Companies
Across all
funds

2.0x

Total returns

£89.6m

Total commitments,
£38.8m drawn down
to 30 Sept. 2021

£38k

Average investment
per seed company

Average equity stake
of 0.4%
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Outlook
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Outlook

We feel confident in our position in the market with our VC model validated across the industry
Refreshed our Fund of Funds programme with the additional £75.0 million investment budget to be deployed over five years
Extra flexibility to identify potential seed stage dealflow

Continued progression of our growth fund, aimed at Series B+ using third party funds alongside our own, and will be a continued
focus for the next six months of the year

Provides greater ability to lead deals and secure influence and allocation
Maintain commitment to ESG through continuously executing and evaluating our ESG roadmap

Well funded and well positioned to continue to support the most promising companies and to continue to drive value for our
shareholders

Anticipated fair value growth in the region of 35% for full year, subject to wider market conditions

Investor Day scheduled in London for 3 March 2022

Molten
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Gross Portfolio Value Table
As at 30 September 2021

Molten

Fair Value of Fair Value of
Fair Value of Investments Molten Ventures Movement in Movement in Fair movement Investments
31-Mar-21 Investments Realisations (Ireland) Limited” Foreign Exchange Value 30-Sep-21 30-Sep-21 Interest FD category* at
Investments £m £m £m £m fm £m £m £m reporting date
Trustpilot 85.5 - (2.5) - - 36.7 36.7 119.7 B
Graphcore 108.8 - - - 2.4 (0.5) 1.9 110.7 A
Revolut 20.4 - - - 0.5 68.8 69.3 89.7 A
Ledger 41.8 10.0 ° = 0.4 18.1 18.5 70.3 B
Aiven 45.5 - - - 0.8 14.4 15.2 60.7 B
Form3 10.2 25.0 - - - 24.0 24.0 59.2 C
Ui Path 100.3 - (35.8) - 1.7 (10.4) (8.7) 55.8 A
Lyst 35.1 7.2 - - 1.0 7.0 8.0 50.3 C
Aircall 32.8 3.6 - - 0.9 12.0 12.9 49.3 B
Thought Machine 18.4 15.4 @ = ® 11.1 111 44,9 B
Ravenpack 29.9 - - - 0.7 4.3 5.0 34.9 D
CoachHub 12.4 14.7 - - 0.3 5.6 5.9 33.0 D
Cazoo 25.7 - (0.1) - - 7.2 7.2 32.8 A
M-Files 29.7 - - - 0.3 (0.7) (0.4) 29.3 B
N26 10.0 - - - 0.1 15.2 15.3 25.3 A
Isar Aerospace 14.8 - - - - 10.3 10.3 25.1 B
Smava 23.8 - - - 0.3 - 0.3 24.1 A
Remaining Portfolio 336.1 89.1 (29.1) - 3.2 33.4 36.6 432.7
Total 981.2 165.0 (67.5) - 12.6 256.5 269.1 1,347.8
Co-Invest 2.6 - - - - (0.2) (0.2) 2.4
Gross Portfolio
Value 983.8 165.0 (67.5) - 12.6 256.3 268.9 1,350.2
Carry External (97.0) - - - - (24.2) (24.2) (121.2)
Portfolio Deferred tax (20.0) - - - - 20.2 20.2 0.2
Trading carry & co-invest 0.3 - - - - - @ 0.3
MV Ireland Limited - - - 12.9 - (12.9) (12.9) -
Net Portfolio
value 867.1 165.0 (67.5) 12.9 12.6 239.4 252.0 1,229.5

AFormerly Draper Esprit (Ireland) Limited. Name change occurred on 11 November 2021.

* Fully diluted interest categorised as follows: Cat A: 0-5%, Cat B: 6-10%, Cat C: 11-15%, Cat D: 16-25%, Cat E: >25%



Condensed Consolidated Interim Statement of Comprehensive Income
For the period ended 30 September 2021

Unaudited Unaudited
Period Ended Period Ended
30 Sep 2021 30 Sep 2020

Notes £'m £'m
Change in gains on investments held at fair value through profit and loss 6 252.0 56.4
Fee income 10.0 6.0
Total income 262.0 62.4
Operating expenses
General administrative expenses (11.2) (6.6)
Depreciation and amortisation (0.4) (0.3)
Share based payments — resulting from Company share option scheme (1.6) (0.3)
Investment and acquisition costs (0.1) (0.1)
Exceptional items 24 (2.4) =
Total operating costs (15.7) (7.3)
Profit from operations 2463 551
Finance income/(expense)
Net finance income/(expense) 7 11 (1.5)
Operating profit before tax 247.4 53.6
Income taxes (29.4) 0.2
Profit for the period 218.0 53.8
Other comprehensive income/(expense) = =
Total comprehensive income for the period 218.0 53.8
Earnings per share:
Basic earnings per weighted average shares (pence) 8 148 45
Diluted earnings per weighted average shares (pence) 8 146 45

Molten



Condensed Consolidated Interim Statement of Financial Position
As at 30 September 2021

Unaudited Audited
30 Sep 2021 31 Mar 2021
Noftes £'m £'m
Non-current assets
Intangible assets 9 10.8 10.9
Financial assefs held at fair value through profit or loss 11 1,229.5 867.1
Property, plant and equipment 11 14
Total non-current assets 1,241.4 879.4
Current assets
Trade and other receivables 11 3.7
Cash and cash equivalents 140.6 158.4
Restricted cash 16(ii), 19 15.6 23
Total current assets 157.3 164.4
Current liabilities
Trade and other payables (11.2) (9.7)
Financial liabilities 16 (0.4) (0.3)
Total current liabilities (11.6) (10.0)
Non-current liabilities
Deferred tax 13 (29.7) (0.4)
Financial liabilities 16 - (0.3)
Total non-current liabilities (29.7) (0.7)
Net assets 1,357.4 1,033.1
Equity
Share capital 14 1.5 14
Share premium account 14 615.9 508.3
Own shares reserve 17(i) (1.5) (0.3)
Other reserves 17(ii) 27.5 26.2
Retfained earnings 714.0 497.5
Total equity 1,357.4 10331
Net assets per share (pence) 8 887 743

Molten



Our Portfolio

:-__: Core portfolio

Consumer technology

Enterprise technology

Hardware & Deeptech

Digital health & wellness

by number of

by value .
companies

27% 33%

New consumer-facing products, innovative
business models, and proven execufion
capabilities that bring exceptional opportunities

enabled by technology.
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by number of

by value .
companies

39% 36%

The software infrastructure, applications and
services that make enterprises more productive,

cost-efficient, and smoother to run.
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Core portfolio companies

GRAFHCORE LR

Ai, Deeptech & Hardware @ Bristol
£24.0m £110.7m 4.6x
Invested Investment Cash / NAV
Valuation

Graphcore is a machine intelligence semi-conductor company, which develops
Intelligent Processing Units (IPUs) that enable unprecedented levels of Al
compute. The IPUs’ unique architecture enables Al researchers to undertake
entirely new types of work that of which, drives advances in machine
intelligence.

Dec. 2020 Graphcore raised US$222.0m Series E led by Ontarios Teachers’
Pensions Plan Board. Also participating in the round Molten Ventures,
funds managed by Fidelity International and Schroders, and Baillie Gifford
The company continues to roll out partnerships and product integrations
with the likes of Pytorch lightning and ATOS

With new offices in Germany and Singapore, and existing offices in Bristol,
London, Cambridge, Palo Alto, Oslo, Beijing, Hsinchu, Seoul, New York,
Seattle, and Austin, the company continues to scale, increasing to 550+
employees from its previously reported 200+ employees

Graphcore participated in research with University of Massachusetts,
Amherst and Facebook to publish a paper demonstrating how important
COVID-19 analysis using Approximate Bayesian Computation which can be
massively accelerated with IPU processors

DECENT WORK AND
ECONOMIC GROWTH

o

Molten

& aiven LR

@ Berlin
12.1x

Cash / NAV

Ai, Deeptech & Hardware

£5.0m £60./m

Invested Investment
Valuation

Aiven democratises access to the latest open-source technologies by offering
fully-managed services for popular open-source projects like Apache Kafka and
Cassandra, Elasticsearch, M3 and PostgreSQL in the public cloud.

Aiven's most recent Series C funding round closed in March 2021, raising
USS$100m. Investors included Earlybird, Atomico, IVP (Institutional Venture
Partners), World Innovation Lab, and Salesforce Ventures

Since 2017 the company has grown to a company of 140 employees

Aiven has released Aiven for OpenSearch and now Kubernetes Operator
support for PostgreSQL and Apache Kafka

*This investment is held via Earlybird

DECENT WORK AND
ECONOMIC GROWTH

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

Valuation key

LR: Valuation based on last round price

NR: Valuation based on new round price

C: Valuation based on a set of comparable listed peers

0 aircall C

@ Paris
3.4x

Cash / NAV

Cloud, Enterprise & Saas

£14.3m £49.3m

Invested Investment
Valuation

The company's cloud-based platform integrates seamlessly with popular
productivity and helpdesk tools and is accessible, transparent, and
collaborative and replaces outdated systems with a collaborative platform that
helps to communicate with customers, prospects, candidates, and colleagues,
enabling businesses to be better on customer support or sales engagement
with a phone system.

Aircall raised a US$120m Series D funding round. Goldman Sachs joined the
round as the newest investor, Molten Ventures also participated alongside
eFounders, NextWorld Capital, Adams Street Partners, DTCP, Swisscom
Ventures, and Gaia Capital Partners

The capital will be used to enrich Aircall's app ecosystem with new
integrations across use cases, expand further globally with European offices
in London and Berlin and deeper investments in North America and APAC
The company opened its Sydney office at the beginning of the year and has
grown its team from 1 to 30 reached as well as reached the milestone of
1,000 customers

Aircall continues to have a number of partnerships and integrations with
platforms like HubSpot CRM and Paytia

DECENT WORK AND
ECONOMIC GROWTH




Core portfolio companies

P C

RavenPack
Ai, Deeptech & Hardware ©) Marbella
£7.5m £34.9m 4.6x
Invested Investment Cash / NAV
Valuation

RavenPack, leading big data analytics provider for financial services, allows
clients to enhance returns, reduce risk and increase efficiency by
systematically incorporating the effects of public information on their models
or workflows.

Launched RavenPack Edge, a new Al platform that collects, reads, and
analyses billions of documents to help businesses better monitor and
mitigate emerging risks. RavenPack Edge is capable of understanding
content in 13 different languages, Edge can extract insights from all types
of documents —from short news articles to complex legal filings

Launched the Credit Suisse RavenPack Artificial Intelligence Index, a rules-
based multi-asset index applying a S&P 500® sector rotation process driven
by news sentiment. This powers systematic investment strategies designed
to provide exposure to sectors of the U.S. economy with stronger
sentiment based on a news analytics algorithm powered by RavenPack

Molten

M-Files LR

Cloud, Enterprise & Saas @ Tampere
£6.5m £29.3m 4 .5x
Invested Investment Cash / NAV
Valuation

Intelligent information management platform, M-Files, organises customers’
content with the ability to connect to existing network folders and systems
and to enhance them with the help of Al to categorise and protect
information.

e Karthik Shankar appointed as ANZ channel sales engineer

* M-Files acquired Hubshare, a collaborative and secure file sharing
platform, for an undisclosed amount in April 2021

¢ The company received the highest score in two use cases in updated
Gartner® Critical Capabilities for Content Services Platforms report

DECENT WORK AND
ECONOMIC GROWTH

o

Valuation key
LR: Valuation based on last round price

NR: Valuation based on new round price
C: Valuation based on a set of comparable listed peers

N26 NR

Cloud, Enterprise & Saas @ Berlin
£10.6m £25.3m 2.4x
Invested Investment Cash / NAV
Valuation

N26 provides mobile banking services for customers. Its mobile banking
services offer online banking that includes making and handling of current
accounts, fixed accounts, and other banking services, letting customers
manage and control their banking details via a smartphone application easily.

Raised $900+m Series E Round led by Third Point Ventures and Coatue
Management, joined by Dragoneer Investment Group & existing investors
Launched on-demand insurance product N26 insurance, which offers the
digital bank’s customers the option to purchase coverage, manage plans
and initiate claims for a range of insurance plans from different providers
straight from within the app. available in Europe
Expanded its management team with the appointment of:

Thomas Grosse as Chief Risk Officer

Dr. Stephan Niermann, as Group Money Laundering Reporting

Officer

Dr. Volker Vonhoff as Director of Group Risk

Dr. Jan Kemper as CFO of the Group

Christian Strobl as Austrian Market lead
N26 announced a partnership with SumUp, lowering barriers for cashless
payment acceptance for freelancers and self employed
NO

i *This investment is held via Earlybird



Valuation key
LR: Valuation based on last round price

NR: Valuation based on new round price
C: Valuation based on a set of comparable listed peers

Core portfolio companies

i—‘i"?fi.‘?%%"‘:‘%%/ LR Y smava C

Ihr Kredit ist da.

Ai, Deeptech & Hardware @ Munich Cloud, Enterprise & Saas @ Berlin
£4.5m £25.1m 5.0X £14.5m £24.1m 1.7x
Invested Investment Cash / NAV Invested Investment Cash / NAV
Valuation Valuation
Isar Aerospace develops and builds launch vehicles for transporting small and Online consumer loan market place, Smava, brings private applicants together

medium-sized satellites as well as satellite constellations into Earth’s orbit. with a variety of banks and private investors, offering highly attractive interest
rates for loans, providing customers a tailored online loan with the best
Isar Aerospace extended its Series B funding round to over USD$165m led conditions free of charge within seconds.

by HV Capital, Porsche SE, and Lombard Odier, other participants include

existing investors Earlybird, Lakestar, Vsquared Ventures, and Apeiron

The company has signed an agreement with Norwegian Andgya Space to
secure exclusive access for a period of up to twenty years to one of its
launch pads on the island Andgya. As a launch site operator, Andgya Space
provides launch pads, payload integration facilities as well as the technical
infrastructure on site

Airbus Defence and Space has committed to use Isar Aerospace for
satellite launch services

Partnership with OroraTech to launch satellites for tackling global wildfire
crises

*This investment is held via Earlybird

Molten

Announced partnerships with Deutsche Bank & Younited Credit
In February Smava acquired Finanzcheck and becomes leading platform
specialist in consumer loans in Germany

* This investment is held via Earlybird

NO DECENT WORK AND
POVERTY ECONOMIC GROWTH
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Average core revenues and core holdings as % of GPV

Average core revenues Core Holdings as % of GPV

$500m
$466m

$450m

$400m <
$350m

$300m

$250m $231m

$200m ’\_’\E’Olo

$150m

$100m $72m

N .

FY19A FY20A FY21F FY22F

m Core Emerging
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not to scale

Revenue growth for the current core companies

Revenue growth for Top 17 companies

CAGR: 1108%

CAGR: 259%
CAGR: 214%
CAGR: 186%
CAGR: 166%
CAGR: 160%

CAGR: 109%
/ CAGR: 87%
; CAGR: 20%

FY19* FY20* FY21* FY22*
— A B emm=(C D E F G H J K L em— ]\ N O emmmD c—Q
. *FY19 has been indexed to 1 for all companies except P, for which FY20 has been indexed to 1 as there was £Nil revenue in 2019.
olten
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Track Record

Realisations since IPO

H Exit value
2021 2020 2019 2018 2017 2016
17.0x 16.2x
15.0x
13.0x
11.0x
9.0x
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Track Record - Fair Value Progression

16.0x 16.2x
a0 8.3x
.0x
7.6x 7 3x .
5.4x
4.0x
2.6x / 2.7x
2.0x e 1.9x
1.6x 1.5x
.
1.0x
Jun-16 Sept-16 Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21 Sep-21
—Peak Games (£88.0m) UiPath (£45.7m) —Transferwise (£32.6m) Grapeshot (£11.5m) ==Podpoint (£12.4m) ===Clavis Insight (£15.3m)
== Graze (£6.3m) Tails.com (£2.9m) Horizon (£2.9m) Movidius (£27.5m) == Qosmos (£8.0m) = Datahug (£3.6m)

Molten  =—Stripe (£1.7m) —Trustpilot (78.0m) Decibel (13.3m) ——SportPursuit (£22.1m) ===Conversocial (£5.1m) Premfina (£1.5m) 37



Our Sustainability Ambition

Continuing our mission to empower Europe to invest in a future that is sustainable, fair and accessible to all.

Impact based funds invested in since Q1'21 Through increasing our focus
on commitments to impact

icebreaker = @Amaranthine Episode 1 funds, our investors can

byFounders QROWARe access even more companies
—5eaya e JOIN STR %% FIVE SEASONS = '\v/ —| with a specific focus on
VENTURES c . 0
Ventures g CapitaL  IBE i sustainable technologies.
April May June July August September October November +

Submitted our
first report to the
UN Principles of
Responsible
Investment

Appointment fo
the Board of Sarah
Gentleman

Release of Board
Concludedv Finalised TCFD diversity and
carbon bqlancmg roadmap inclusion policy
exercise

Roll out of Blind
Recruitment

policy

Appointment to Unconscious Bias
the Board of

Gervaise Slowey

Submitted
application to
Charity
Commission for
new Foundation

fraining

TCFD risk

Issuance of workshop

UK Corporate

Governance
Statement

2021

TCFD scenario
analysis workshop

Appointed
internal D&
champion

Post-period Y1D

end



Our Sustainability Ambition

At 30 September 2021, we assessed 52* of our portfolio companies for alignment with 1 or
more UN Sustainable Development Goals (14% of the Gross Portfolio Value not assessed).

companies of
those assessed
mapped to 1 or
more UN SDG

4]

as a percentage of

7 the Gross Portfolio
0/0 Value mapped to 1

or more UN SDG

Molten
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* This does not include our fund of funds portfolio or certain other emerging companies
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