


Draper Esprit is one of the most
active venture capital frms in Europe,

developing and investing

In disruptive,

high growth technology companies.
We believe the best entrepreneurs

In Europe are capable of
the global businesses of t
We fuel their growth with

ouilding
ne future.

ong-

term capital, access to international
networks and decades of experience

building businesses.

Highlights 2017
Financial highlights

Proft after tax of £33.2 million
by 43% to £112.7 million

NAV per share of 370.0 pence
of £150.7 million

Gross primary portfolio value increased

Net Assets including goodwiill,

Operational highlights

— The Group has invested in 13 new
and 6 existing portfolio companies.

— Core portfolio holdings have grown
by 30%.

— Signifcant cash realisations of £42.0
million in plc (including amounts held in
escrow), of which £371 million has already
been deployed into the next generation of
opportunities and to further support our
existing portfolio.

— £160.0 million additional capital raised
across the Group post year end. £100.0
million was raised by new and existing
shareholders in the plc, £25.0 million was
raised across the EIS and VCT vehicles
and £35.0 million for secondary deals.

— Hired experienced team of investment
professionals and appointed Ben
Wilkinson as new CFO in October 2016.
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We continue to invest
in forward-thinking
and innovative
businesses, a standard

we also hold ourselves
to as we continue to
break new ground in
our marketplace.”

A very warm welcome to all our
shareholders to our maiden Annual
Report. It has been an extremely active
and productive year for the Company
since we listed in June 2016 on London's
AIM and the ESM in Ireland.

The IPO, which included the acquisition

of Esprit Capital Partners LLP and Draper
Esprit (Ireland) Limited to form the Group,
received strong support from new and
existing shareholders, including several
prominent City institutions, successful
entrepreneurs, and family ofces.

Since then, management has expanded
the team by adding new talent to give us
the capacity to drive more investments in
high growth companies, and has
increased our investments into selective
portfolio companies. We have been very
focused and determined to do what we
said we would do at the time of the IPO.
We aim to deliver signifcant returns to
shareholders over the longer term by
growing our Net Asset Value (“NAV")
and target a portfolio return of 20% p.a.,
underpinned by an average of 30%
revenue growth in our core investee
companies.

We provide long-term capital and have
signifcant resources to deploy. Our
ambition is to build a bridge between
institutional and retail capital and high
growth private companies. We not only
screen deal fow but actively manage
the portfolio companies, helping the
entrepreneurs with a hands-on approach
to build businesses that scale. Post
year-end we have implemented the next
stage of this strategy by raising a further
£100.0 million from new and existing
institutional shareholders, to invest in the
next generation of tech entrepreneurs in
Europe and the UK. In addition to this, we
have raised £60.0 million across our EIS,
VCT and Secondary funds.

We continue to invest in forward-thinking
and innovative businesses, a standard we
also hold ourselves to as we continue to
break new ground in our marketplace. In
this regard, we have made a great start
and | would like to thank our entire team,
Board colleagues, shareholders, advisers
and wider network of contacts for their
support and hard work over the year.

Karen Slatford
Non-Executive Chair

See more at:
www.draperesprit.com
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OUR INVESTMENT APPROACH

A sustainable, evergreen
Investment model

Sectors Competitive Advantages Pan European focus

Our portfolio of investee companies « As companies stay private for longer, and dual |I$tlng
is diverse and the Company looks for it is increasingly necessary for public
impressive entrepreneurs across four investors to adapt their strategy to
primary sectors. Many of these sectors gain access to high growth

We have built a model for venture capital which enables us
to back businesses for the long term as a strategic partner.
When we exit businesses, we return cash to our balance
sheet enabling us to re-invest in future opportunities.

Draper Esprit plc is focused on
companies and technologies across

adurUIBN0D

Draper Esprit’s investment cycle

M-Files’
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1. Cash

When the companies exit,

the cash generated is
returned to the balance sheet
and re-invested into new
opportunities in the market.

2. Emerging companies
The Company invests

in entrepreneurial, fast-
growing businesses.

3. Core holdings

Draper Esprit will provide
follow-on capital, meaning
the stake the Company
holds becomes more
signifcant. This occurs at
the point that the business
has proven its model.

4. Exits

Businesses can exit the
portfolio either when an
emerging company, where
Draper Esprit holds a smaller
stake, or a core holding.
Businesses either exit to a
strategic buyer or by taking
they company public through

an Initial Public Ofering (IPO).

remain signifcantly under-funded

for growth stage fnancing in Europe
despite their evident strengths and the
Directors believe there is considerable
potential for upside returns from the
companies that operate within them.

e Consumer Technology: companies
with exceptional growth opportunities
that are underpinned by new
consumer facing products, innovative
business models and proven execution
capabilities.

» Enterprise Technology: companies
developing the software infrastructure,
applications and services that drive
productivity improvements,
convenience and cost reduction for
enterprises.

» Hardware and Electronics:
companies developing diferentiated
technologies that underpin advances
in computing, consumer electronics
and other industries.

» Digital Health and Wellness:
companies leveraging digital and
genomic technologies to create new
products and services for the health
and wellness markets.

companies. The listed evergreen
vehicle provides investors with
ongoing liquidity versus private limited
partnership structures.

High-growth companies have a need
for longer term capital, where
investors are willing to make a
fnancial investment in a business
without the time constraints that
require realisations in a defned
period. Instead, investors are willing
to forgo a short-term return to capture
growth, in anticipation of more
substantial returns at a later stage.
This approach not only benefts the
investors, but has been identifed as
a strategic need for high-growth
businesses as the UK government
draws up its Patient Capital Review.

Investors beneft from access to a
highly-experienced investment team
who generate dealfow and then
actively manage the companies,
usually taking Board positions in the
portfolio companies they invest in and
holding signifcant investor rights.

The Group has a consistent track
record of 20% annual portfolio returns
since 2008, underpinned by an
average of 30% revenue growth of
the portfolio companies. In the period
since 2008, the Group has generated
cash returns in excess of its

invested capital.

Western Europe. The Company is dual
listed on AIM (LSE: GROW), operated
by the London Stock Exchange, and the
ESM (ISE: GRW), operated by the Irish

Stock Exchange. The dual listing provides

a pathway for continued access to
Europe in the post Brexit environment.

The entrepreneurial environment across

Europe has been steadily maturing
and our investment team work across
the continent to source the best
opportunities. The portfolio companies

are headquartered in places from Bristol

to Berlin, and Stockholm to Dublin.

Draper Esprit plc
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CEQO’S STATEMENT (CONTINUED)

Growing our diverse portfolio:
investments

We invest in companies that build the
future. In the year to date, the Company
or co-investment funds managed by
the Group invested £34.0 million in 13
new companies, including Graphcore,
LifeSum, PushDoctor, Resolver, Perkbox,
Realeyes, Clavis, Clue, RavenPack

and Podpoint. The portfolio is diverse:
whether they are building a whole new
infrastructure for developing artifcial
intelligence applications (Graphcore),
the future of tracking female health
(Clue), or the infrastructure necessary
for electric vehicles (Podpoint), all the
companies are united by a strong team
and an ability to be global leaders.

Outlook and summary

It has been a remarkable year for

the Group as we made the transition

to a publicly listed model following
Admission. We serve as a leading player
on the European venture capital stage
with signifcant resources to deploy.

By democratising the venture capital
model and making our expertise
accessible to a wider market, we are
breaking new ground. We ofer a
partnership model with investors who
otherwise wouldn't have access to,

or the capacity to actively manage,
these types of investments. The recent
placing and subscription of £100.0
million is a superb validation of that
model. We are grateful for the support

o6

Having scaled our
capital resources, the
Group is now even
better positioned to
invest larger amounts
IN More companies,
and growing our
holdings in our

most promising

If we continue to grow our co-
investment funds and make further
realisations for reinvestment, over the
fve years of a typical LP fund, we will
have the equivalent of £800.0 million
(approximately US$1.0 billion) to deploy,
making us a strong partner in Europe.

We will continue to adopt a measured
and considered approach. Our goal is

to achieve at least 20% year-on-year
growth in portfolio value in line with

our historical record, whilst retaining

the ability to hold and grow our
companies for longer than our non-listed
competitors can and with larger sums
available for later rounds to maximise the
opportunity and build large successful
European technology businesses.
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Key to our strategy is to increase our that existing shareholders such as . ' I
holdings into the rising stars within the Woodford Investment Management, Investments. We have an experienced management 2
portfolio. To that efect, the Company Baillie Giford and the Ireland Strategic team, which we will continue to grow and 8'
has increased its investment in Trustpilot, Investment Fund have shown, and are develop our young talent. | would like to Movidius is a leader in high f ltra-| 2
the global multi-language review delighted to welcome new investors such thank not only that team, but the wider ovi r|us Ir?wa far Qr_lnn '%d per:‘;)r_rr}e_\;ltce”,‘ u ;a- ow
company, bringing the total that it has as Invesco Perpetual and Hargreave investee company management teams, ?ovr\]'i ICO p;ure vr::o tad da u C'aB' € rlrgs'n(':r?
invested in new and existing portfolio Hale as major new shareholders. who share our vision to create European echnology for connected devices. By combining
. i . sophisticated software algorithms with a powerful,
companies to £37.1 million (excluding technology leaders that can become the built Vision P ina Unit (“VPU"). Movidi
cash invested by EIS and VCT co- Across the Group, in 2017 we have now world leaders in their respective felds of Eqrpose— Ul | |S|Ionf r_ocels_swt]g”_ 3¢ t ) tO\(;I 1us
investment funds) since the IPO. raised over £160.0 million (including plc, tomorrow; as well as all our stakeholders. rings a ’new evel ot visual Intefigence to smart devices.
secondaries, EIS and VCT). We have a Movidius’ leading technology is l_Jsed in drqnes, sgcurlty
Post year end, the Group has powerful investment platform which Our model is working and we are Iciarln(;:rats ir_]d ,;-\hugl\r;lwe?t%dzandr?/::usl Rere]\hty (:er::lclisl
invested a further £25.0 million in will enable us to capture the increasing growing Net Asset Value substantially s latest chip, the WMyriad o, can make sense of milipie
L . . . o video streams at once, all in a processor the size of
new and existing companies. See innovation and entrepreneurship in to the beneft of our shareholders. f .
note 30 of the consolidated fnancial Europe, especially in enterprise software, a fthgernail
statements for further details. digital hardware, consumer services and We are well positioned to capitalise Worki loselv with th t £ Movidi
digital health. Our funds will be used to further on opportunities in 2017/18 f ?{hm? thfe y \:V' ﬁ Taréi%eTnenr eatm ot cr)r\wll ]LUS
We continue to be excited by the growth continue investing in these areas from and look forward to the next fnancial 120 ri EI‘S yeansc,i Vr\]'er tehp(?r r? nthEva Fc; am¢g 0
potential of the underlying portfolio early stage to growth stage, with 70% of year with confdence and optimism. employees and hiré their curre ) RemiEs
. . . . ) Ouazzane. Over time, the company landed deals for its
companies with all of our top holdings our capital reserved for scaling up and hip technol ith the lik fL DJI FLIR
continuing to make strong commercial increasing our stakes in existing portfolio Simon Cook EII(p echno ggGy W | ks RIEIRbe, B ’
progress, growing sales signifcantly companies through later rounds. CEO iKviSion and 00gie.
and reporting positive newsfow.
P gp Intel, a Santa Clara-based global technology company
(NASDAQ: INTC), made an ofer for Movidius in
September 2016, which resulted in an estimated total
cash return of approximately £27.4 million for Draper
Esprit before provision for accrued tax and carried
interest payments. The proceeds that were realised from
this investment were returned to the balance sheet and
the Company is now actively re-investing the money into
more companies like Movidius: high-growth technology
companies with global markets.
Draper Esprit plc Draper Esprit plc
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OUR TEAM

A diverse team with decades of experience

At Draper Esprit, teams are at the heart of everything we do. It takes ambitious teams
to build the technology and products of tomorrow. It also takes divergent thinking;
people coming together from diferent backgrounds, with diferent skills, ofering
diferent ways of tackling problems. Innovation happens together.

US$8 billion. Since the IPO, we have
hired six new investment professionals,
an experienced CFO and a Head of
Marketing and Research. The team

is a unique combination of venture
capitalists, entrepreneurs and bankers.

The Draper Esprit team has a wealth

of experience. The team has now
operated for ten years and, prior to that,
its members worked in leading frms
within the venture capital industry. In
aggregate, the team has been involved
in investing over US$1.0 billion into

more than 200 technology businesses,
exiting companies with a value of US$6
billion from a total enterprise value of

— See biographies of the board
on pages 28-29

Draper Esprit plc
Annual Report and Accounts 2017

Michael Jackson

Michael has been investing in
software since the early 1990s and
was notably Chairman of two FTSE
100 companies Sage, and
PartyGaming. He manages the VCT
fund with William Horlick.

Max Filippov

Max is a French and Russian national
with a background in private equity in
digital media, education and gaming.
He is on the investment team and
focuses on dealfow particularly in the
French market.

Stephanie Edwards

Stephanie works with the investment
team administering dealfow. She
previously worked for other
investment frms in London, including
Amadeus Capital.

Isabella Cookson

Isabella is the Head of Marketing and
Research. She previously worked at
two startups, Improbable and Qubit,
in roles across marketing, market
research and strategy. She has also
worked for the Financial Times and
Bloomberg, covering Africa.

Vinoth Jayakumar

Vinoth previously worked at a
boutique management consulting
frm and ran a small investing group,
investing in crowdfunded start-ups.
He works across sectors but brings
fntech and insuretech expertise to
the team.

Dr Vishal Gulati (not pictured)

Eleonore Butler

Eleonore is from France and
previously worked at another venture
capital frm in London as well as the
fnancial advisory, Ondra Partners.
She focuses on the French market
and also has an interest in
marketplaces.

Daragh Phelan

Daragh is a Chartered Accountant
with 8 years' experience working with
private equity backed technology and
healthcare businesses as a senior
fnance leader. Prior to this, Daragh
worked with KPMG as a Manager in
the Financial Services assurance
division.

Philip O’Reilly

Philip brings legal investment
expertise to the team, having
previously worked as a lawyer
advising venture capital investors and
early stage businesses on all aspects
of fnancing. He invests across sectors
but has particular expertise in legal
tech and blockchain.

David Cummings

David was previously Managing
Director at Lazard for sixteen years
running the Telecom and Technology
group. He now manages the EIS
co-investment funds and invests
across sectors. He is also a member
of the Cambridge Angels.

Diana Krantz

Diana brings early stage investment
expertise to the team, having worked
for Techstars and Rocket Internet.
Originally from Sweden, she speaks 3
languages and focuses on the Nordic
region.

Alan Duncan

Alan has been a venture capitalist for
over 20 years. An electronic engineer
by background, he is responsible for
Draper Esprit's electronics
investments.

Richard Marsh

Richard brings entrepreneurial
experience to the team having
founded and built Datanomic, which
was acquired by Oracle. He manages
the Draper Esprit EIS funds, invests
across sectors and works closely with
the boards he sits on.

Jonathan Sibilia

With a background in Private Equity
and Investment Banking — having
worked at Jeferies International,
Rothschild in Paris — Jonathan brings
diverse investment experience to the
team. He is the Head of Secondaries
and also focuses on dealfow from
southern Europe.

Brian Caulfield

Brian is a serial entrepreneur having
co-founded three software
businesses in the past, two of which
exited successfully. He is based in
Dublin and focuses on enterprise
software, hardware and managing
the Group's Irish Investments. Brian is
also the team’s Managing Partner.

Stuart Chapman

Stuart is the Group’s COO and sits on
the board of the Draper Venture
Network. An experienced venture
capitalist, he has served as member
of the BVCA as Chairman of the
Venture Committee. Before Draper
Esprit he spent 13 years at 3i.

Vishal is one of Europe’s leading digital health investors. A qualifed physician and chairman of the Digital Health Forum,
he works closely with the healthtech businesses to scale globally.

Nicola McClafferty

Nicola is a former entrepreneur
having founded her own online
retailer which she sold to ASOS.
Before that she worked in VC at
Balderton Capital. She invests across
industries but focuses on the Irish
market and consumer technology.

Ben Wilkinson

Ben is the Group CFO and is an
experienced leader of public market
fnance teams. Ben served for fve
years as CFO of AIM listed President
Energy Plc, and prior to this was an
Investment Banker with ABN AMRO.
He is a Chartered Accountant.

Paula Darlison

Paula is the Group Administration
Manager and has been with Draper
Esprit since its inception. She has
more than 25 years experience in the
City of London.

William Horlick

William has been investing in early

stage venture for 20 years and was
previously a stockbroker, CEO, and

army o¥fcer. He manages the VCT

fund with Michael Jackson.

Simon Cook

Simon is CEO of Draper Esprit. With
over 20 years of experience, he has
invested in some of Europe’s most
successful startups including
LoveFilm and Cambridge Silicon
Radio (inventors of Bluetooth).

Draper Esprit plc
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DRAPER VENTURE NETWORK

Global companies need
global networks

As a global network, the Draper Venture Network enables
our portfolio to access markets as they shift. We have
partners in Asia, the US, and the Middle East. For both
commercial connections and future funding, our portfolio
companies are well supported to internationalise.

Headquartered in Silicon Valley, the
Draper Venture Network (“DVN”)

is a self-governed collective of 15
independent growth and venture
funds managing hundreds of portfolio
companies in multiple countries.
These independent venture capital
funds are based in technology hubs
across the world and collaborate on
deals, diligence and the provision of
value-added services. We are the
exclusive Western European member
of the network. Stuart Chapman, the
Company’s Chief Operating OFcer, is
one of DVN's fve global board directors.

Draper Esprit plc
Annual Report and Accounts 2017

The network provides the company with:

» Ocesin Silicon Valley and a team of
business development executives
available to assist portfolio companies
who are expanding to the US.

* An annual CEO summit, attended by
hundreds of CEOs and business
development executives of signifcant
technology companies.

 Signifcant advantage in the origination
and diligence of potential investments.

» Market intelligence and the
development of corporate relationships
to beneft investee companies.

Draper Esprit plc
Annual Report and Accounts 2017
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THE FUTURE OF VENTURE CAPITAL

Investing in a growing
European market

Europe is a unique place to invest; its diverse technology
hubs such as London, Dublin, Berlin, Stockholm, Paris
and Madrid enables varied opportunities across alll

sectors to achieve success.

A new asset class for the

public market

Last year, the global venture capital
market was worth over US$128.0
billionz Of that global market, European
venture capital represents over US$15.0
billion3 Venture capital has always
been an asset class dominated by

the fve + fve year limited partnership
model in which the likes of pension
funds have put their money, managed
by the venture capital frm.

Such markets are changing; globally
companies are staying private for
longer. Public market investors have had
reduced access to the value generated
by the early stage growth companies,
waiting for them to publicly foat.
Increasingly, technology companies
worth more than US$1.0 billion have
fewer reasons to go public than they did
in the past. Recent research from the
University of Florida shows the average
technology company worth more than
US$10.0 billion went public within four
years in 1999; now that average has
more than doubled. According to data
from CB Insights, approximately 150
private technology companies were
valued at upward of US$L.0 billion, 14
others were valued over US$10.0 billion.

These trends highlight the diminished
access public market investors have to
the value coming out of high growth
technology businesses. This is driven
by a variety of factors; at a later stage
in a company’s life cycle, access to

Draper Esprit plc
Annual Report and Accounts 2017

investment from private equity frms or
mutual funds are increasingly available
and therefore removing the necessity

to undertake the time-consuming and
costly process of going public. Equally,
many start-ups, which are prioritising
growth to gain market share over profts,
may not prosper in the public market
environment which value proftability.

This trend looks set to continue. A key
reason for listing Draper Esprit was to
democratise access to the capital held
within the industry, enabling access

to private high growth technology
companies. Instead of being exposed to
the risk of investing in just one company,
public investors gain access to a portfolio
of companies; much like a traditional

LP but without the ten + years (often
ffteen + years) holding period or the
blind pool approach to investment.

A consequence of the typical fve +

fve year fxed life of an LP fund is that
VC frms are under pressure to deliver
a return during this fxed timeframe.
This structure ignores the fact that it
takes time to build a global company,
often leading to earlier acquisitions by
multinational strategic buyers or a private
equity house. A more fexible approach
to capital is needed for companies that
continue to grow, thereby increasing
the returns available to investors.

In the US, the picture is diferent. Many US
frms fnd it much easier to extend their
funds or to bolt on opportunity funds.

In their research in 2012, the Kaufman
Foundation, one of the most prominent
investors into venture capital in the US,
identifed that the life of a venture capital
fund in the US was “frequently longer
than ten years, a large percentage of
our fund lives extend to between 12 and
15 years.” Interestingly, they recommend
that institutional investors model fund
performance “using a public market
equivalent”. Venture capital is restricted
by the fxed life of a fund in Europe, while
other investors cannot invest in illiquid
fund structures for regulatory reasons.

Europe needs a more fexible approach
to capital in order to follow the success
of the US technology market.

A more fexible capital model is not only
attractive to entrepreneurs who want to
be invested for the long term, it is also
an attractive solution for investors who
are now ofered the fexibility to invest
throughout the life-cycle of a business,
protecting their equity through follow-on
investment, ensuring that they beneft
from the full potential of a company.

2 KMPG, Venture Pulse Report: Q4 2016
3 Ibid
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Europe needs a fexible
approach to capital in
order to follow the
success of the US
technology market.”

Number of deals by size in
Europe each year
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Europe: a story of continued growth
Europe is a unique place to invest;

its diverse technology hubs such as
London, Berlin, Stockholm, Dublin,
Paris and Madrid enable varied
opportunities for both start-ups and
VC investors to achieve success.
According to KPMG, while 2016 was

a challenging year for most regions
globally, Europe saw the second-best
year for the amount of venture capital
deployedt Despite this, growth capital
for European technology companies
is still constrained (see graph).

The US is today a mature US$40.0 billion
venture capital market, and while Europe
is still behind that at US$15.0 billion, it is
growing. According to our own research,
European venture capital is following a
similar path to growth to the US in the
1990s.

Number of deals by size in
US each year
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2500
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Indeed, a signifcant diference between
the US and Europe is the distribution in
deployed funding. Last year saw over
3,700 deals in the US. Approximately
half of these were late-stage growth
rounds (over US$5.0 million), while the
other half were seed (or early-stage)
deals. 85% of early-stage deals went
onto get follow-on funding. In Europe, by
contrast, only 42% of start-ups now go
on to do a growth round. In Europe, the
opportunity lies in fuelling growth rounds
for companies who have the potential

to expand into global businesses. There
are positive signals in the market in this
direction. Year-on-year, there has been a
20% increase in growth funding rounds
in Europe. As the capital gap persists,
however, the opportunity it brings

for an active manager with a longer-
term capital approach is signifcant.

4 Ibid
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PORTFOLIO REVIEW

Backing Europe’s most disruptive businesses

Overview

At the year ended 31 March 2017 the
fair value of the Company's Gross
Primary Portfolio had increased to £112.7
million, from £78.7 million at the time of
Admission in June 2016. Excluding new
investments and realisations across
our portfolio of companies, the gross
portfolio value has increased 39% since
Admission and 10% over the six-month
period since 30 September 2016. Since
Admission, the Group has realised

the investment holdings in Movidius,
Datahug, Qosmos, Horizon Discovery
and Worldstores with £42.0 million of
cash generated (including amounts held
in escrow). The Company has invested
£371 million in the period, with a further
£6.0 million co-invested from EIS funds,
into the next generation of high growth
digital technology companies and to
further support our existing portfolio.

The current portfolio held by the plc
consists of signifcant minority interests
in 29 companies. The fair value of the
Gross Primary Portfolio is underpinned
by eight core holdings which account
for ~75% of the total portfolio value, with
the remaining value spread across 21
investments which have the potential to
grow into the core holdings of the future.

The core portfolio, comprising: Graze,
Trustpilot, M-Files, Conversocial, Lyst,
Sportpursuit, Clavis Insights and Perkbox,
is progressing well and these portfolio
companies now have average turnover
in excess of US$40.0 million (£32.0
million), growing in aggregate over 29%
annually from 2016. The gross proft
margin of the core holdings average
69% and demonstrate the ability of the
companies to reinvest for future revenue
growth and also the opportunity for
future proftability at the appropriate
time in the company’s lifecycle.

An important facet of the investment
model employed by the Group is to
target growth stage companies that have
a proven customer base and revenue

Draper Esprit plc
Annual Report and Accounts 2017

generation model that can be leveraged
internationally. The fair value of the
portfolio is underpinned by the revenue
generation of the portfolio companies
and the growth in this revenue in turn
drives the growth in the fair value.

Investments

The Group’s overall rate of capital
deployment increased during the
fnancial year, with a total of £37.1 million
deployed by the plc and a further £6.0
million across the Group in 19 companies
(13 new and 6 existing). Since the year
end the Group has invested a further
£25.0 million, £19.3 million of which

was through the Company. The Group
continues to balance the portfolio by
deploying approximately 30% of the
Group's investment capital towards
smaller rounds in early stage companies
with approximately 70% being invested in
larger later stage growth rounds. As the
Group grows, and following the recent
equity raise, the intention is to increase
the size of the equity interest held in

the portfolio companies over time.

New investments made during the

financial year include:

e £2.3 million invested by the Company
of £3.1 million invested by the Group in
Graphcore, a machine intelligence
semiconductor company;

e £3.0 million invested by the Company
in LifeSum, a leading health tracking
mobile app company;

e £10 million invested by the Company
of £1.5 million invested by the Group in
PushDoctor, an on-demand
healthcare mobile app company;

e £09 million invested by the Company
of £1.3 million invested by the Group in
Resolver, a customer service software
company;

e £17 million invested by the Company
of £2.5 million invested by the Group
in Perkbox, an employee benefts and
engagement platform;

e £11million invested by the Com