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FY24 Annual Results

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 partof, 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 whomthey may lawfully be communicated. In particular, note that this document has not been approved
for the purposes of section 21 of the UK Financial Services and Markets Act 2000. This document is for distribution to persons in the UK that qualify “investment Professionals” (being persons having professional experience in matters relating to investments) within the
meaning of article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”) or are persons falling within article 49(2)(a) to (d) (‘high net worth companies, unincorporated associations etc.”) of the FPO; or in Ireland to qualified
investors (as defined in regulation 2(1) of the Prospectus (Directive 2003/71/EC) Regulations 2005 of Ireland (as amended)); or as such terms or equivalent terms are understood in the jurisdiction in which this document is received including but not limited to institutional
investors, qualified investors or similarly defined persons who qualify under local laws as eligible recipients.

Information contained in this document should not be relied upon as advice to buy or sell or hold such securities or as an offer to sell such securities and isin any event not intended for the use of, nor should be relied upon by, any person who would q ualify 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 documentis
confidentialand mustnot be copied, reproduced or published in whole or in partfor 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
isin 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 informthemselves about, and observe, any such restrictions. If any part of this documenthas 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 relevantjurisdiction, 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 faimess, 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 redocumentor 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 theinformation contained in this document.

Past performance is not indicative of future results and forward-looking statements are not guarantees of future performance.

This document may contain forward-looking statements that reflect Molten Ventures' current expectations regarding future events, its liquidity and its subsidiary undertakings and the results of its operations, as well as its working capital requirements and future capital
raising activities. By their nature, forward-looking statements and financial projections involve numerous assumptions, known and unknown risks and uncertainties, both general and specific, that contribute to the possibility that the predictions, forecasts, projections and
other forward-looking information will not occur, which may cause the Company's actual performance and financial results in future years to differ materially from any estimates or projections of future performance or results expressed or implied by such forward-looking
statements and financial projections. Important factors that could cause actualresults 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; currentor future laws or regulations and new interpretations of existing laws or regulations; | egal and regulatory requirements; market conditions and the demand and pricing for the Company’s securities or services; the Company’s
relationship with its customers, developers and business partners; the Company’s ability to attract, retain and motivate qualified personnel; the nature of competition in Molten Ventures’ industry; failure of counterparties to perform their contractual obligations; failure of
systems, networks, telecommunications or other technology; service disruptions or cyber-attack; macro-economic factors associated with trends in global or local economies; pandemic or other widespread disease or crisis event; ability to obtain additional financing on
reasonable terms or at all; litigation costs and outcomes; the Company's ability to successfully maintain and enforce intelle ctual property rights and defend third party claims of infringement of their intellectual property rights; the Company’s abilityto 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 thatactual results achieved will be the same, in whole or
in part, as those set outin 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 documentand 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
isaccepted 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 recipiert thereof. By
receiving this document (whether in hard copy form or electronically) or any presentation delivered in connection thereto, you irrevocably represent, warrant and undertake to Molten Ventures that: (i) you are a professional client; an eligible counterparty and/or a
qualified investor, and (ii) you have read and agree to comply with, and be bound by, the contents of this notice.
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About Molten Ventures

Molten Ventures is a leading venture capital firm on the London Stock Exchange and Euronext Dublin. We aim to advance society through
technology innovation, focusing on developing and investing in disruptive, high-growth technology companies located in the UK and Europe.

f1lbn+ £600m+ £1,379m

Invested since IPO Cash proceeds from realisations since IPO Gross Portfolio Value at 31 March 2024
(31 March 2023: £1,371m)

£1,251m c.£1.8bn 110+

Net Assets Platform AUM Portfolio companies
(31 March 2023: £1,194m) (31 March 2023: c.£1.7bn) (31 March 2023: 70+)
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VC as an asset class

Figure 1.2
Performance multiples of UK, US and rest of Europe VC funds (2002-2018 vintage years)

Source: British Business Bank analysis of PitchBook, Preqin Ltd, Bank survey data and Bank M| data
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Figure 1.6
Ranked TVPI multiple distribution of UK, US, and rest of Europe VC funds (2002-2021 vintage years)

Source: British Business Bank analysis of PitchBoak, Pregin Ltd, Bank survey data and Bank M| data
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Market environment

In 2023 the European VC market saw investment of $66bn down 42% from the 2022, the decline was largely concentrated in the largest round sizes being in excess of $100m

The challenging 2023 market was driven by a less favourable valuation environment for tech

assets, but now facing stabilised high interest rates across most major currencies

Round sizes lower than $50m (primarily Series A and B) saw a decrease in deal count but lower volatility in volume of capital raised with continued ability to obtain funding
Comparing Europe to other global regions shows that Europe is the fastest growing VC market outpacing the US by 10% and Asia by 16% (since 2015)*

Q1 2024 in the EU has seen the return of some of the larger deals in excess of $250m and VC fund raising of over $7bn in aggregate

EU Capital raised by deal size (Sbn)* EU Deal Count*
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Advancements in technology are driving industrial revolutions
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Source: GDP data extracted from the World Bank
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Investing through the fourth industrial revolution ICEYE
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Fourth Industrial Revolution is building on the Third, the digital

revolution. It presents the opportunity to transform society
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Molten Business Model

We back businesses with the capital, expertise and networks to fuel their growth.

Our brand, people, networks, and Fund of Funds programme offer a large pipeline of promising private technology companies from across Europe.

Molten Ventures Group

Investment Process

Returns
Profile*
Seed Stage Early Stage Growth Stage Late Stage Buy-out/IPO
Seed funding round provides the Early-stage capital mostly covers all the  The growth stage of the business is Companies in this stage reach scale with Businesses have reached maturity and
1000s of com pa nies capitala business needs to go from an investments astartup needs to start when the enterprise expands, market sustained revenue. Cash flow from this is when VCs look to exitvia PE, buy » 3xexits
.. . idea to a real product or service generating positive and continuous share increases and profits start to operations is an inflow as the company out or IPO.
raising in Europe

revenue accumulate maintains profits.

£377

of returns

______________________________ i
1

We talk to, closely track Molten Ventures Balance Sheet | .
1

and screen thousands of

""""""""""""""""" £93m

companies per year

of returns
VCT
We aim to make 15-30 Third-Party Capital Strategy e
new and follow-on £19m
investments per year Business lifecycle of returns

* Note: Data as at 31 March 2024. Returns profile presented as a % of return multiple on realisations (full or partial) and any interest paid by portfolio companies.
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Our Portfolio
Consumer technology

Enterprise technology

Hardware & Deeptech

Digital health & wellness

by number
of companies **

b
14% V:\Iue* 2 1%

Consumer facing services and products, innovative
business models, and proven execution capabilities
that bring exceptional opportunities enabled by
technology.
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b
53% Vzlue*

49,

by number
of companies **

The software infrastructure, applications and
services that make enterprises more productive,
cost-efficient, and smoother to run.
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R&D-heavy technologies which emerge to become
commercially dominant, upending industries and
enabling entirely new ways of living and doing
business.
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Fund of funds, your first backers backed

Full Coverage of the European Seed VC Market =» From Nordics to Iberic Peninsula

80

Funds committed
since 2017

6

Seed funds
committed to
in FY24

2,300+

Portfollo companies
across all funds

£159m

Total commitments,
£96m drawn
down to 31 Mar 2024

£31k

Average investment
per seed company,
Average equity stake
of 0.3%
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Gross Portfolio Value Progression
As at 31 March 2024 5 rever
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Returns & Cash realisations

31% average return on opening gross portfolio value (for financial years since 2016 IPO) - our target is 20% fair value growth through the cycle

16% average cash realisations on opening portfolio (for financial years since 2016 IPO) - our target is 10% realisations of GPV through the cycle

(Loss) / Profit after tax and return on Gross Portfolio Value

£400m
5%
£300m
£200m
£100m £61m
=
com R
FY17 FY18 FY19 FY21 FY22 £Y24
~£100m (£41m)
-£200m
(£243m)
-£300m
mm (Loss) / Profit after tax === Return on Gross Portfolio Average return on GPV
(Gross fair value/ (FY17-FY24)
Opening Gross Portfolio Value)
Target return of 20%
through the cycle
Molten ¢ /

Note: Figures displayed are subject to rounding. Past performance is not a reliable indicator of future performance
Some proceeds may be deferred and held in escrow.
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Cash realisations as % opening portfolio

£525m
52%
£206m
£35m
£15m
Il B
FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24  Totalsince
IPO
EE Cash realised === % cash realisations Average % cash realisations
on opening portfolio on opening portfolio
(FY17-FY24)
Target of 10%
through the cycle
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Returns Track Record since 2016 IPO

Returns Multiple*

% of Invested Capital**

Return Proceeds
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Income, cost and NAV progression

c.£1.8bn platform AUM at 31 March 2024, including third party assets under management (including c.£0.4bn via EIS/VCT funds)

Operating costs (net of fee income) for FY24 are less than 1% plc NAV

Fee income of £20m in the year — a slight decrease on the prior year due to performance fee hurdle requirements - future performance fees are anticipated but timing is

uncertain
Fee Income and Costs as % of NAV
£30m 7%
£1,600m
6%
£25m ° £1,400m
5% £1,200m
£20m
4% > - £1,000m
g =
£15m s 3
o S £800m
3% X «
©
g
£10m £600m
2%
£400m
f
5m 1%
£200m

FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24
EEEN [ee income Operating Cost (excluding exceptional items)
e Operating Cost (net of fees) as % of NAV (right axis) e Qperating Cost as % of NAV (right axis)

Operating Cost (net of fees) as % of AUM (right axis)
Molten

Plc NAV Progression

(excluding third party capital)

524 p

416 p
£619m
343 p

£298m

£140m

FY17 FY18 FY19

937 p
£1,434m
780 p
743 p
£1,194m
£1,033m

555 p
£660m

FY20 FY21 FY22 FY23

NAV NAV per share

£1,251m

FY24
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Fintech Thesis

B2C | Interaction with money

) <«

N26 Revolut

How we interact with money:

1. "Unbundling" vs "Rebundling"

2. Flow of funds -> interaction costs vs makes money
3. Capture income vs capture spend

4. Value accretion
Molten

B2B | Infrastructure software

- O.= Thought
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Infrastructure technology that enables platforms of

the future:
1. Payments
2. Core banking systems / back-end infrastructure

3. Fraud



Thank you

Contact us

Investor Portal: https://investors.moltenventures.com

Email: ir@molten.vc

Telephone: +44 (0)20 7931 8800

London Office
20 Garrick Street

London WC2E 9BT

Dublin Office
The Merrion Buildings
18-20 Merrion Street

Dublin D02 XH98

Molten
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