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We are a leading venture capital
firm investing in and developing
disruptive, high-growth
technology companies.

We inject visionary companies with
energy to help them transform and grow.
This energy comes in many forms —
including capital, knowledge, experience
and relationships.

We believe it is our role to support the
entrepreneurs who will invent the future,
and that future is being built, today,

in Europe.
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Interim highlights

Financial highlights

£1,299m

Gross Portfolio Value
(31 March 2023: £1,371m)

£17m

Cash invested in the period by the Company,
and a further £35m from the managed EIS/
VCT funds (six months to 30 September 2022:
£112m from Molten Ventures and £17m from
the managed EIS/VCT funds)

735p

NAV per share
(31 March 2023: 780p)

< 1%

Operating costs (net of fee income) continue
fo be substantially less than the targeted 1% of
period-end NAV (31 March 2023: 1%)

-£72m

Loss after tax
(loss after tax for the six months to 30
September 2022: -£155m)

£1,124m

Net assets
(31 March 2023: £1,194m)

£25m

Consolidated Group cash

(31 March 2023: £23m Company cash), and

a further £40m available to invest from the
managed EIS/VCT funds (31 March 2023: £48m)

'4%*

Cross Portfolio fair value movement
(six months to 30 September 2022: -12%)

£33m

Cash proceeds from realisations
(six months to 30 September 2022: £13m)

£150m

Debt facility
(£90m drawn at 30 September 2023)

Contents

Highlights

Five primary investments made with a combined funding of £2 million; £2 million in
seven companies for follow-on deals; with a further £8 million invested in Fund of
Funds ("FoF") and £5 million in Earlybird.

- Committed to four new seed funds via our Fund of Funds programme, bringing the
overall Fund of Funds portfolio to 79 funds.

- Portfolio remains well funded with more than £467 million of capital raised by its
investee companies in the last 12 months, of which over 85% have been by higher or
equivalent valuations, and over 80% of the Core having more than 12 months of cash
runway, and over 50% having more than 24 months cash runway (based on existing
budgets and growth plans).

« Forecast weighted average revenue growth of our Core Portfolio of 57% in the 2023
calendar year and forecast to be 50% for the 2024 calendar year.

«  Core Portfolio average forecast gross profit margins of 68% for the 2023 calendar
year compared to 70% for the 2022 calendar year.

«  Further progress made with our ESG roadmap, including our second CDP climate
change disclosure and providing financial and strategic support to portfolio
companies in measuring, managing and offsetting their carbon emissions.

* The above figures contain alternative performance measures ("“APMs") - see Note 24 for
reconciliation of APMs to IFRS measures. See the Glossary on page 44 for defined terms.
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Chief Executive’s review

G6

Historically, some of the most
innovative and commercially
successful companies have
been founded during similar
periods of adversity

20

Martin Davis
Chief Executive Officer

Overview

In the six months fo Septemiber 2023, Molten has continued fo develop
and invest in disruptive, high-growth technology companies and,

in doing so, supporting the founders and entrepreneurs seeking to
invent the future here in Europe. In the period, Molten has continued

fo be impacted by market pressures driven by ongoing global
macroeconomic instability, high levels of inflation and rising interest
rafes. We believe that much of the impact of this ongoing uncertainty on
both public and private valuations was factored in during the previous
financial year, though these circumstances still affected valuations in the
first half.

While we are disappointed to report a small decline in gross portfolio
value in the period, our long-held and consistent approach to valuations
has enabled Molten to demonstratfe relative resilience. Having acted
quickly at the onset of the downturn in early 2022, we are now seeing
evidence of greater stability in our valuations, and we anticipate further
stabilisation, and in parts, recovery. Our focus for both Molten and

our portfolio is on disciplined capital allocation, positioning ourselves

fo capture exceptional opportunities as the valuation environment
stabilises. Our seasoned investment team, who have collectively worked
through many previous cycles, have first-hand knowledge of the
challenges facing technology companies in a downturn and have the
experience to support founders who are, in some instances, facing very
difficult decisions.

The underlying commercial performance of our portfolio continues
fo be very strong, with signs of improved market comparables. While
the nature of venture capital leads to a degree of risk, it is important
fo view the performance of the portfolio as a whole and also to focus
across market cycles. Our well diversified portfolio, with 74 companies
across four sectors, is friaged across different stages and tfechnology
sub-sectors, and we remain confident in its overall potential.

As venture capitalists we can do some of our best work in down markets
and we have continued to identify attractive investment opportunities,
particularly at the early stages. While the market environment for the
technology ecosystem remains challenging, hisforically, some of the
most innovative and commercially successful companies have been
founded during similar periods of adversity. Data from previous
downturns suggests thaf investments made in fechnology businesses
during periods of economic crisis have historically generated some of
the strongest returns for VC investors.

Adgainst this backdrop, we believe that the investments that we have
continued to make both into our platform and our team, together
with the thesis-led, sectoral investment approach, mean that we are
well positioned to withstand the current challenges. Our management
feams af both the Group level and within the investment team remain
stable. In September 2023, we appointed Lara Naqushbandi as a
Non-Executive Director, and last week announced the appointment of
our new Chair, Laurence Hollingworth, effective from 2 January 2024.
Both appointments add further expertise to our Board and

Board committees.

Finally, we have contfinued to build on our third-party assets strategy,

for example through the launch of our Irish-focused co-investment.

Our third-party assets strategy is an increasingly important part of our
business, which is building out capital from other private sources to
invest alongside the public balance sheet and derive income from this in
the form of management fees.

Broader market environment

The short-term macroeconomic outlook remains uncertain, with investor
sentiment being negatively impacted by geopolitical tensions in Ukraine
and most recently the rapid escalation in violence in the Middle East.
While there has been some speculation regarding the better than
expected inflation figures, we do not believe that we will return anytime
soon to the period of ulfra-low interest rafes that characterised the
decade after the financial crisis. We anticipate a relatively higher interest
rate environment for some time and, while we may see some downward
movement on interest rates, the cost of capital will remain high for the
coming years.

While these factors remain, we continue to be optimistic that market
conditions will further stabilise in the second half of the year. The
underlying technology held in our portfolio continues fo transform the
industries in which they operate, and both public and private market
investors will continue fo back innovative companies with a track record
of sound commercial performance and strong business fundamentals.
As a leading venture capital firm in Europe, Molten is not immune to

the difficult market for technology companies. As stated at our Full Year
Results, the previous year presented new challenges to financial markets
with shifting valuations, broader public market sell-offs and a global shift
in monetary policy.

While the IPO and M&A markets remain something of a mixed picture,
there are signs of life, with the recent listings of companies like Klaviyo,
InstaCart and, most notably, Arm. Late-stage fechnology companies,
including those in our portfolio, continue to see a public listing as an
attractive destination once circumstances allow. While most of this activity
has revolved around stock exchanges in the U.S., often where U.S. public
markets lead Europe's markets follow.

Similarly, we have seen an uptick in private M&A across the market, and
Molten is involved in active discussions regarding several of its portfolio
companies. Trade sales are especially important for us, having historically
made up the majority of our realisations, which we can then use fo
reinvest as part of our evergreen balance sheet investment strategy.

We have also seen evidence of significant, large fundraises from
privately held European venture capital firms in recent weeks, proving
that there is the "dry powder" necessary for deployment in support of
fechnology companies once broader conditions allow. More broadly,
the need to support the technology industry continues to be a focus

of government policy across Europe, as evidenced by the upcoming
summits on artificial infelligence in the UK and France and, importantly
for us, the UK Government's proposals to unlock capital for high-growth
companies through reforms to the pension system. Molten is one of

20 signatories to the Venture Capital Compact co-ordinated by the British
Private Equity & Venture Capital Association (BVCA) in support of the UK
Government's Mansion House initiative fo facilitate improved access to
venture capital by Defined Contribution Pension Schemes in the UK.

Active management

We are active managers, providing support and oversight to our
portfolio, as well as access to a valuable network. As board members of
many of our companies, we can support and contribute to our portfolio
as they adapt in the current market environment. In September 2023,
Molten held its annual CEO Summit in the Chamonix Valley, spending
valuable fime with founders from across the breadth of our portfolio.
This time is crifical, both in helping companies in our portfolio achieve
greater success and allowing us fo gain a deeper insight into how we can
improve our service fo founders.

The event, which included practical sessions about working on boards
and the current status of the debt funding market, is a reflection of the
approach we take fo working with our founders and management teams.
We inject visionary companies with energy to help them transform and
grow. This energy comes in many forms — capital, of course, but also
knowledge, experience, and relationships — more important than ever in
this current environment.

Financial position

The Gross Portfolio Value as at 30 September 2023 was £1,299 million,
down from £1,371 million as at 31 March 2023, resulfing from investments
made of £17 million (with a further £35 million from EIS and VCT co-
investment), realisations of £33 million and a net fair value movement
(excluding the impact of FX) of £51 million.

Molten's balance sheet has been preserved over the six months, with
cash as at 30 September 2023 of £25 million and the Revolving Credit
Facility undrawn, with capacity of up to £60 million, providing further
funding flexibility to preserve the value of the portfolio though limiting
the capacity for significant new investment.
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Realisations and deployment

While discipline around our deployment process remains a focus, with
realisations exceeding the amount invested in the period, we have
continued to support exceptional opportunities in innovative, early-stage
companies such as Oliva and Binalyze.

Our portfolio remains well funded with over 80% of the Core Portfolio
having more than 12 months of cash runway, and over 50% with more
than 24 months. We anficipate funding requirements to be in line with
the previous guidance (£20 million). The protection of value is a priority
for our management feam, with downside protection in 97% of Molten's
investments through the form of preferred share classes providing first
call rights on invested capital af realisation.

Realisations generated cash proceeds for Molten in the period of

£33 million, with realisations exceeding investments for two consecutive

half years. £17 million relates fo direct investments including our final exit
of shares in Trustpilot, and a further £16 million in realisations through our
Fund of Funds and EarlyBird.

Sustainability

During the period we have continued to develop our ESG agenda,
both at an operational level and throughout our investment process and
portfolio management. ESG continues to be embedded throughout the
business and is an infegral part of our values and purpose.

We are committed to demonstrating transparency through voluntary
reporting against external standards and have disclosed our climate
change impact for the second year through CDP. As signafories fo

the UN Principles for Responsible Investment (UN PRI) we recognise

the role we play and responsibilities we hold in building a more
sustainable financial system and have reported against the UN PRI for the
second time.

As part of our commitment to integrate ESG in our investment strategy,
we have provided support on ESG to new investments, through 1:1 ESG
onboarding and the development of a tailored 12-month ESG roadmap,
as well as by providing financial and strategic support in measuring,
managing and offsetting their carbon emissions.

Finally, the Esprit Foundation awarded its first three granfs to charities and
organisations whose objectives focus on the advancement of education

for the public benefit (especially fo those aged under 30), with particular
emphasis on the fields of technology, business and entfrepreneurship.

Outlook

Even as economic headwinds persist, we will continue to deliver
through our scalable and adaptable model, active approach to portfolio
management, and thesis-led investment approach. We expect to further
progress in building third-party assets and income, with the continued
syndication of our Fund of Funds programme. Our platform was built to
operate and invest through the cycle, and our focus now, as valuations
continue to stabilise, is on positioning ourselves to capture exceptional
opportunities at aftractive valuations in what is increasingly a buyers'
market for venture capital.

Martin Davis
Chief Executive Officer
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Portfolio review

During the period, we
continued to operate

in an environment of
significant macro volatility,
but we continue to be well
diversified across our four
key sectors and remain
confident in our thesis-led,
sectoral investment
approach. Cash resource
within the portfolio is a key
focus and our portfolio
remains well funded with
over 80% of the core
portfolio having more than
12 months of cash runway,
and over 50% with more
than 24 months.

Portfolio valuations

The Gross Portfolio Value as at 30 September 2023 is
£1,299 million down from £1,371 million at 31 March 2023,
reflecting investments made of £17 million, realisations

of £33 million and a fair value decrease (excluding the
impact of FX) of £51 million. Of the 4% Gross Fair Value
movement, £51 million results from a net decrease in

the Gross Portfolio Value with an additional £5 million
decrease due to the impact of foreign currency on the
portfolio. It is further noted that decreases in enterprise
valuations are being offset by downside protfection from
preferred share classes. 97% of the portfolio (directly held
investments only) has downside protection, with c.46%
currently benefiting from this, meaning that fair value

in these companies has not decreased in line with an
Enterprise Value decrease.

Our portfolio valuations process continues fo follow the
IPEV Guidelines and aligns fo the market movements in
the period. We continue to expect revenue growth in
our portfolio companies, with average forecast revenue
growth in the Core Portfolio of over 57% in 2023 and
average forecast revenue growth of over 50% in 2024.

In the six months to 30 September 2023, we realised our final remaining holding in
Trustpilot. Since Trustpilot's IPO we have realised £121 million in proceeds from sale of
these shares.

The Core Portfolio is made up of 17 companies representing 62% of the Gross Portfolio
Value. The Core Portfolio remains unchanged from the previous reporting period.

Deployment

We have continued with discipline around our investment process, deploying
£17 million in the first half of the year, some of which relates to prior year deal activity that
was finalised in the current financial year.

New Companies

During the period, we invested £2 million into new entrants to the portfolio:

« Anima - We invested in Anima's Series A £10 million round. Anima has developed
a platform to digitise and optimise the workflows of healthcare team members,
improving efficiency.

- Binalyze - We invested in Binalyze's Series A £15 million round. Binalyze is a cyber
security company focusing on Digital Forensic Response addressing cyber breaches.

« Imu - We invested in IMU's Series A £10 million round. IMU is a sophisticated tool
used to interrogate and generate a comprehensive analysis of the immune system
through patient samples.

«  Morressier - We invested in Morressier's Series B £14 million round. Morressier
provides software for scholarly communications. The platform supports academic
conferences and end-to-end workflows for peer review.

« Oliva - We invested in Oliva's Series A £5 million round. Oliva is an online platform
supporting mental health of corporate employees. They use personalised care to
freat anxiety, depression and other mental health conditions.

Follow-on

We continued to support our existing portfolio as they grow, investing £2 million into

follow-ons, including the following during the period:

- Aktiia - We invested in Aktiia's Series A extension round. Akfiia is a wearable device
used to contfinuously monitors a customers' blood pressure.

« Allplants — We invested in Allplants Series B extension round. Allplants is an online
chef-to-consumer food delivery company selling flash frozen meals.

«  Apperio - We invested in Apperio's Series A+ extension round. Apperio is a
cloud-based analytics solution built for legal departments fo monitor and optimise
legal spend.

« Clue - We invested in Clue's Series C extension round. Clue, a leading Femtech and

female health company, has raised a further £8.5 million in their latest financing event.

- Realeyes - We invested in the convertible bridge. Realeyes use webcams to
understand the identity, attention and emotions of users who opt in, fo ultimately
make digital experiences befter.

+ Schuittflix - We invested in Schittflix's Series A extension round. Schiittflix is a
digital marketplace and delivery platform for construction supplies like sand, rock
and gravel.

- Sweepr - We invested in Sweepr's Series A extension round. Sweepr is an Al-
powered Digital Care Platform for Service Providers and Smart Home Providers.

Fund of Funds

Our Fund of Funds program continues to grow, offering access to
emerging companies and valuable deal flow for top-tier seed and
early stage venture firms. In the initial six months of this financial year,
we committed fo another 4 funds, bringing our total commitments

fo 79 funds. Total commitments fo new and existing seed funds at

30 September 2023 are £131 million (not including our commitments to
our Earlybird funds (in excess of £5 million) which sit outside of the Fund
of Funds program), of which £87 million has lbeen drawn to period-end
(£8 million during the period).

Amongst the new funds within our Fund of Funds portfolio are:
« Black Seed: Aiming fo invest in Black-led fechnology-enabled
start-ups by partnering with industry leaders.

« Astanor lI: A global leader in agrifood tech impact investing,
successfully closed its second venture fund at €360 million.

- Digital East Fund llI: Leading European early-stage focused
venture capital investors, investing in tech startups with roots in
Emerging Europe.

Gross Portfolio Value progression
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«  Speedinvest IV: A leading pan-European early-stage venture
capital fund.

Earlybird

During this period, funds managed by Earlybird (excluding Earlybird
Funds held within our Fund of Fund program - see Digital East Fund Il
above) drew down £5 million. This allows us, via our partnership with
Earlybird, o continue fo access earlier stage companies in Germany and
Europe with the benefit of Earlybird's expertise.

Realisations

Total cash proceeds from realisations and distributions during the
period was £33 million. Of the £33 million, this financial year we have
generafed proceeds of over £9 million from the sale of Trustpilot shares
(listed company).

M Total Invested Realised M Foreign exchange % Fair Value movement
£'m
£1,450m
1,500 £1,371m £17m (£33m) (£5m) (£51m)
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revenues of our Core portfolio.
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Core portfolio highlights

The Molten Ventures Core Portfolio is made up of 17 companies
representing 62% of the Gross Portfolio Value. There are no

movement in new entrants or leavers in this period.

Note — narrative updates based on publicly available information from the Core Portfolio companies.

0 aircall

Aircall is a cloud-based call centre and telephony platform for businesses. The voice platform integrates
with CRM and helpdesk tools to enhance engagement between businesses and their customers,
enabling better customer support and sales engagement. Aircall can be set up in any business with
infernet access and API's into productivity and communication tools. The platform’s powerful analytics
engine helps sales teams improve productivity, leaving a valuable and collaborative audit frail. The
company has six global offices and over 800 employees.

Aircall's new Al feature provides call and voicemail franscription, delivering a higher level of
fransparency, helping clients understand their customers more meaningfully. The launch of the Al
franscription feature is the first step in Aircall's vision to support SMBs as they embark on their Al journey
and look to leverage the technology in their everyday work.

Aircall has strengthened the senior team, welcoming Alexandra Diez as Chief People Officer,
Emmanuelle Benoliel as Chief Marketing Officer, Frederic Viet as Chief Sales Officer, Mary Nelson as
Chief Customer Officer and Greg Peel as Vice President of Sales in North America.

Location:
Paris, France

Sector:
Enterprise Technology

Invested:

£14m

Fair Value:

£59m

UN Sustainable Development
Goals Mapping:

8 it [ 9 M|
i

&% aiven

Aiven provides access to the latest open-source technologies, offering managed service solutions for
popular use cases including video streaming, dafabase management, analytics and data visualisations.
Aiven's products are built using public cloud infrastructure such as Apache Kafka, Cassandra,
Elasticsearch, M3 and PostgreSQL, supporting developers around the world with building new
applications, without having to manage backend infrastructure.

Aiven has revamped the Cluster startup program to empower and support new startup ecosystem
partners spanning the Americas, APAC, and EMEA regions, and included a lower credit fier to make the
program more accessible and inclusive fo starfups.

Aiven has confinued to invest in key hires with experience in scaling software businesses. The most
recent hires include Kenneth Chen as Chief Financial Officer, who has previous experience with Spotify
and new Chief Marketing Officer, lan Massingham, who has a depth of experience from his tenure

at high-growth companies such as Amazon Web Services and MongoDB, and will be involved with
crafting and implementing the overall marketing strategy.

This investment is held via Earlybird.

Location:
Helsinki, Finland

Sector:
Enterprise Technology

Invested:

£5m

Fair Value:

£83m

UN Sustainable Development
Goals Mapping:

§ Lo
ovuccionh fI  wosrpismuonse
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¢} CoachHub

CoachHub is a leading online professional coaching platform that enables organisations to create

a personalised, measurable, and scalable coaching program for their employees, regardless of
department and seniority level. By doing so, CoachHub aims fo help organisations fo realise the benefits
of professional coaching such as increased employee engagement, higher productivity, improved job
performance and increased retention.

CoachHub has launched an Innovation Lab, which is an internal research initiative o marry the
behavioural science team with business application, ensuring client's needs are aligned with coaching
practices.

In addition, the CoachHub team has launched a new product for collective coaching to foster
co-development and a cohesive venue fo encourage elevated individual and team performance.

INTERIM REPORT FY24
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Location:
Berlin, Germany

Sector:
Enterprise Technology

Invested:

£31m

Fair Value:

£95m

UN Sustainable Development
Goals Mapping:

'
ATV

i

r,
endomag”

Endomag was founded in 2007 and produces surgical guidance products that allow surgeons fo
accurately remove cancerous fumours, preventing unnecessary surgery and improve outcomes
and patient experiences. At present, Endomag focuses on improving the standard of care for breast
cancer patients.

Endomag has two primary products, Magtrace and Magseed, addressing lymphatic tracing for sentinel
node mapping and markers for locafing breast cancer lesions respectively without the use of radioactive
materials. Endomag has freated more than 350,000 patients and is in use in over 1,000 hospitals across
45 countries.

Location:
Cambridge, UK

Sector:
Digital Health & Wellness

Invested:

£9m

Fair Value:

£35m

UN Sustainable Development
Goals Mapping:

[(J fintechOS

FintechOS is a global leader in high productivity fintech infrastructure (“HPFI"), helping companies
across any domain rapidly launch and manage the next generation of financial products and services.
FintechOS solutions also give companies the ability fo engage customers across new digital channels,
and fo service their operations more effectively.

FintechOS has continued fo scale revenues, growing 70% in 2022. The business grew insurance revenue
by 300% from the prior year. Further, there has been a new release of the FintechOS platform and a
SOC 2 Type 2 report assuring the security, availability, processing integrity, confidentiality, and privacy of
FintechOS in addlition to previously received ISO 27001 and ISO 9001 certifications.

FintechOS launched a strategic partnership with Ernst & Young to support banking and insurance
products to help EY customers with Fintech Digital Transformation. The company has also launched a
partnership with PwC to support its Infinite Financial Solution for its banking clients.

Location:
London, UK

Sector:
Enterprise Technology

Invested:

£27m

Fair Value:

£28m

UN Sustainable Development
Goals Mapping:

§ s
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Core portfolio highlights counee

FORMoy

FINANCIAL CLOUD

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

Form3 announced it is among the first in the payments industry fo complete testing and certification
for the FedNowSM Service, the Federal Reserve's new instant payment offering that launched on
20 July 2023. Form3 has appointed a new Chief Commercial Officer, Maft Tuck, who joins the feam
coming from experienced positions at NatWest, Deutsche Bank and Barclays.

In September 2023, Visa announced its investment in Form3 embarking on a partnership fo offer
Form3's payment fechnology fo its client base. Thought Machine, the cloud-native banking technology
company, another Molten portfolio company, has partnered with Form3, to add FedNow, TCH RTP
and SEPA Instant Credit Transfer connectivity to Thought Machine's payment platform, Vault Payments.
This partnership brings together two next-generation payment solutions, offering banks and financial
institutions an end-to-end solution for seamless real-time payment processing

Location:
London, UK

Sector:
Enterprise Technology

Invested:

£30m

Fair Value:

£61m

UN Sustainable Development
Goals Mapping:

8 i [l 9 M|
i | &
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ICEYE

ICEYE's radar satellite imaging service, with coverage of selected areas every few hours, both day and
night, helps clients resolve challenges in sectors such as maritime, disaster management, insurance,
finance, security, and intelligence with actionable information. ICEYE is the first organisation in the world
to successfully launch Synthetic Aperture Radar (“SAR") satellites with a launch mass under 100kg.

The Australian Government has selected ICEYE to provide real-time natural disaster data to help build
their response strategies. The data will be collected and shared via ICEYE's constellation of 25 Synthetic
Aperture Radar ("SAR") satellites, which monitor Earth's conditions.

ICEYE has partnered with Bayanat and Yahsat in the UAE to help build their space program aimed af
building national satellite remote sensing and Earth Observation (“"EQ") capabilities within the UAE.
Through a Partnership with ICEYE, Duck Creek provides Customers with best-in-class catastrophe
monitoring solutions. ICEYE's collaboration with ESA will develop the next generation of Earth
Observation insights for stronger community resilience.

INTERIM REPORT FY24
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Location:
Espoo, Finland

Sector:
Hardware & Deeptech

Invested:

£23m

Fair Value:

£40m

UN Sustainable Development
Goals Mapping:

9 e | 13 v
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GRAFHCORE

isaraerospace 7

F

Graphcore is a machine intelligence semiconductor company, which develops Intelligent Processing
Units (“IPUs") that enable world-leading levels of Al compute. The IPUs' unique architecture enables

Al researchers to undertake entirely new types of work, thereby helping fo drive advances in machine
intelligence.

Gcore (edge and cloud solutions provider) opened an Al Cloud cluster in Newport in partnership with
Graphcore to build the first European Al infrastructure.

Graphcore's IPUs now power ChatGPT alternative, OpenAssistant's OASST1 fine-tuned Pythia-12B, which
is available for free on Paperspace.

The US Department of Energy’s Argonne National Laboratory is making the latest generation of
Graphcore Bow IPUs available to scientific researchers around the world.

Location:
Bristol, UK

Sector:
Hardware & Deeptech

Invested:

£24m

Fair Value:

£21m

UN Sustainable Development
Goals Mapping:

wconmno [ v sonon
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Isar Aerospace develops and builds launch vehicles for transporting small and medium-sized satellites,
and safellite constellations into Earth's orbit.

Isar Aerospace have built a rocket that will help fo solve the most crucial bottleneck in the European
space industry, sovereign and competitive access to space. For Isar Aerospace, this step equals entering
the final stages of their path to first flight. For Europe, it means being able to harness the power of the
space platform.

Isar Aerospace have been preparing their launch site, which is now production ready, for their first test
flight late 2023, early 2024. The site is located in Andeya, Norway. Andeya Spaceport is to become the
first operational orbital spaceport in continental Europe to finalize construction of a launch site.

This investment is held via Earlybird.

Location:
Munich, Germany

Sector:
Hardware & Deeptech

Invested:

£4m

Fair Value:

£24m

@HIVEMQ

HiveMQ's messaging platform (MQTT) is designed for the fast, efficient and reliable bi-directional
movement of dafa between devices and the cloud. From its roots in the automotive industry in
Germany, HiveMQ has grown both internafionally and into other sectors.

In June 2023, HiveMQ launched their Cloud Starter plan, a dedicated, fully-managed, self-service MQTT
platform. HiveMQ Cloud allows customers to rapidly procure a production-ready MQTT platform based
on hourly usage, with unlimited connections and devices. Moreover, HiveMQ, announced the launch
of HiveMQ University, an innovative educational platform, and two certification programs designed

to train individuals to excel in loT and MQTT: HiveMQ MQTT v3.1.1 Professional and HiveMQ Certified
MQTT Associate.

In August 2023, HiveMQ expanded into the U.S., establishing a new local office in Boston,
Massachusetts. This strategic expansion comes on the back of HiveMQ's revenue growth, doubling year
over year. The U.S. sales effort will be led by Rinos Strydom who assumed the role of Chief Revenue
Officer.

Location:
Munich, Germany

Sector:
Hardware & Deeptech

Invested:

£20m

Fair Value:

£21m

UN Sustainable Development
Goals Mapping:

— =
 LEDGER

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 fo get cybersecurity services for digital assefts.

Ledger's most recent product announcement is the Ledger Stax, a new hardware wallet with a curved E
Ink touchscreen. The Ledger Stax is Ledger's most advanced and customisable crypto wallet yet, and it is
expected to be released in Q4 2023.

Ledger has established an integration with PayPal, allowing users to explore crypto in a convenient,
simple and secure way via the Ledger Live companion app. PayPal also joins Ledger Live's "Buy" section
as a new payment method and “Buy" provider. Currently, the PayPal integration is only available for U.S.

users (subject to applicable state law).

Location:
Paris, France

Sector:
Hardware & Deeptech

Invested:

£29m

Fair Value:

£62m

UN Sustainable Development
Goals Mapping:
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Core portfolio highlights counee

Infelligent information management platform, M-Files, organises customer's content with the ability to
connect to existing network folders and systems and to enhance them with the help of Al fo categorise
and protect information.

M-files Hubshare now includes new features to improve the user experience, such as the ability
fo preview files without opening them and to filter search results by file type. It also includes new
integrations with other popular SaaS applications, such as Slack and Microsoft Teams.

In addition fo these product announcements, M-Files also recently released the following new
integrations: M-Files for DocuSign 3.0; M-Files for Outlook Version 1.1; M-Files Compliance Kit June 2023
Release (Version 23.6. 1132.4); and Microsoft Teams and Advanced Outlook Infegration Enhancements.

Location:
Austin, USA

Sector:
Enterprise Technology

Invested:

£7m

Fair Value:

£46m

UN Sustainable Development
Goals Mapping:
8

o
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Revolut

Revolut is a global financial services company that specialises in mobile banking, card payments, money
remittance, and foreign exchange.

In June 2023, Revolut launched “Revolut Ultra”, a platinum card targeted at the luxury lifestyle orientated
customer. The service was launched in the UK and Europe. The product's core features include
cashback, travel lounge access, member support hotlines and advantageous crypfo transaction fees.

Revolut has more than 30 million customers worldwide, which are currently making more than
400 million transactions per month.

INTERIM REPORT FY24
MOLTENVENTURES.COM

Location:
London, UK

Sector:
Consumer Technology

Invested:

£7m

Fair Value:

£55m

UN Sustainable Development
Goals Mapping:
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B PrimaryBid

SCHUTTFLIX®

PrimaryBid is a technology platform that allows everyday investors access fo public companies raising
capifal. The company ensures retail investors transact at the same time and af the same price as
institutional investors.

PrimaryBid launched a fundraise for the automaker Aston Martin Lagonda Global Holdings plc, which
ulfimately raised £216 million for the company, supporting deleveraging of the business. PrimaryBid saw
a stfrong demand from retail investors throughout the process.

Severn Trent plc, one of the UK's largest water companies, raised £1 billion from established investment
banks, a sovereign wealth fund and PrimaryBid.

Location:
London, UK

Sector:
Consumer Technology

Invested:

£14m

Fair Value:

£15m

UN Sustainable Development
Goals Mapping:
10 N
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Schiftflix is the first logistics hub for the construction bulk-materials industry that works digitally and
supplies sand, gravel and grit on the spot.

The Schttflix app connects suppliers and carriers directly with customers from the road construction,
civil engineering, gardening and landscaping sectors, fransforming the market for all custom
construction bulk materials into an efficient, Germany-wide ecosystem.

In August 2023, Schittflix raised €45 million with both existing and new investors fo support the
company's growth plans.

Location:
Giitersloh, Germany

Sector:
Enterprise Technology

Invested:

£20m

Fair Value:

£23m

UN Sustainable Development
Goals Mapping:

&

> RavenPack

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

RavenPack's most recent product announcement is the availability of its data and knowledge graph on
Snowflake, the Data Cloud company. This integration makes it easier for customers fo access and use
RavenPack's data and insights in their own data warehouses and analytics platforms.

RavenPack also released RavenPack Edge, which is a cloud-based natural language processing platform
that helps businesses and investors make better decisions by analysing unstructured data. It uses Al

fo extract insights from a wide range of sources, including news articles, social media posts, earnings
calls, and regulatory filings. RavenPack Edge now includes support for multilingual text understanding,
thematic sentiment scoring, and focused and expanded taxonomies, including ESG.

RavenPack News Analytics and Job Analytics have both been upgraded to allow erroneous event data
o be removed automatically and to identify emerging frends and jolb market sentiment respectively.

Location:
Marbella, Spain

Sector:
Enterprise Technology

Invested:

£8m

Fair Value:

£38m

UN Sustainable Development
Goals Mapping:
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4 Machine

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

Thought Machine has announced Intesa Sanpaolo’s newly launched digital bank, Isybank, is now
running on Vault Core. The bank went live just 12 months after initiating the deal with Thought Machine.

Cé Bank has offset more than 900 tonnes of carbon through running a new product on Thought
Machine's architecture.

Cordada, a private debt platform in Latin America, has announced its partnership with Thought Machine.
Cordada will use Vault Core fo develop highly personalised financial products for SME lenders and
fintechs across the region.

Location:
London, UK

Sector:
Hardware & Deeptech

Invested:

£37m

Fair Value:

£99m

UN Sustainable Development
Goals Mapping:
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Financial review

56

There continue to be challenges
throughout the economy in the first
half of the financial year. We have
been working with our portfolio,
planning for future growth.

25

Ben Wilkinson
Chief Financial Officer

The first half of this financial year saw a continuation of the themes
that existed through the financial year of 2023. In particular, the capital
preservation of the Group in response fo a more volafile investment
environment as interest rates continued to rise in response to
inflationary pressures.

The valuation environment appears to be stabilising and portfolio
performance continues to be resilient. In aggregate we have seen
modest reductions in Gross Portfolio Value as we have taken specific
provisions to some company valuations while growth rates continue
across the portfolio but at a slower pace.

As at 30 September 2023, net assets of £1,124 million were recognised,
a decrease of £70 million (5.8%) from 31 March 2023. This decrease

is mainly driven by the movement of our Net Portfolio Value, which

is recognised at fair value through profit or loss (“FVTPL") in the
consolidated statement of financial position. Balance sheet strength has
been preserved with realisations above investment amounts for the
second consecutive six month period.

We continue to have limited net costs with management fee income
during the period of £10 million. As such our costs (net of income) are
close to parity, and substantially less than the stated farget of less than 1%
of NAV. Limited cost drag on investment returns is an under-appreciated
facet of the Molten Ventures model but remains o be an area of focus
for management as we continue fo build third party assets that are
managed alongside the balance sheet.

Statement of financial position

Portfolio

The Gross Portfolio Value at 30 Septemibber 2023 is £1,299 million

(£1,371 million at 31 March 2023). The Gross Portfolio Value is an APM

(see Nofte 24) and a reconciliation from gross to net portfolio value,
which is recognised in the condensed consolidated interim statement of
financial position, is shown on page 19.

In the current volatile environment our focus has been to protect
the value of the portfolio and fo preserve our balance sheet capital.
Investments of £17 million were made during the period, while cash
proceeds from exits and sales of shares were received of £33 million.
The gross fair value movement on the portfolio was a reduction of
£56 million, £5 million of which from foreign exchange tailwinds with
a decrease of £51 million from fair value movements.

The fair value decrease reflects the sentiment throughout the market.
The decrease in the valuation of public companies has impacted our
private portfolio. Decreases in fair value have largely been through the
recalibration of the fechnology sector in public markets, impacting the
private portfolio holding valuations.

The Gross Portfolio Value is subject fo adjustments for the fair value of
accrued carry liabilities and deferred tax to generate the Net Portfolio
Value of £1,204 million. Both carried interest liabilities and deferred tax
arise af the level of our investment vehicles and are taken into account
when arriving at the fair value of these vehicles to be recognised in the
consolidated statement of financial position.

The net fair value movement on investments, excluding foreign
exchange movements of £51 million, is reflected in the condensed
consolidated interim statement of financial position. Carry balances of
£95 million are accrued fo previous and current employees of the Group
based on the current fair value at the year-end and deducted from the
Gross Portfolio Value. The Gross Portfolio Value table below reconciles
the Gross to Net Portfolio Values and the movements between

31 March 2023 to 30 September 2023. The percentage of Net Portfolio
Value to Gross Portfolio Value is 93% (31 March 2023: 93%), which
reflects the movement in carry balances in line with the movements of
the portfolio.

Total liquidity

Total cash for the Group af 30 September 2023 was £85 million,
including £60 million undrawn on the Company's revolving credit
facility (31 March 2023: £83 million, including £60 million undrawn on
the Company's revolving credit facility). In addition to the balance sheet
liquidity, our managed EIS and VCT funds also have £40 million of

cash available for investment at 30 September 2023. The consolidated
cash balance af 30 September 2023 was £25 million (31 March 2023:

£23 million). During the period, we received cash proceeds from
portfolio realisations of £33 million. This was offset by investments made
during the period of £17 million, as well as carry, management fees,
and operating costs.

Debt facility

As at 30 September 2023, no additional drawdowns had faken place on
the £150 million debt facility with J.P. Morgan Chase Bank N.A. London
Branch ("JPM") and HSBC Innovation Bank Limited ("HSBC") (the “"Debt
Facility"). The Debt Facility comprises a £90 million term loan and a
revolving credif facility (“RCF") of up to £60 million on three and two-year
availability periods respectively, and is secured against various assets

and LP interests in the Group. The Debt Facility interest rate is SONIA

plus a margin of 5.5% per annum and is underpinned by the value of
the investment portfolio. The value of the portfolio companies may be
subject to periodic independent third-party valuation. The Delt Facility is
utilised for investment and working capital purposes.

We have been compliant with all relevant financial covenants throughout
the period and at period-end.

As at 30 September 2023, the £90 million term loan was fully drawn and
the £60 million RCF was undrawn. The drawn amount is recognised

in the condensed consolidated interim statement of financial position
at 30 September 2023, offset by capitalised fees from the setup of

the Debt Facility, which are being amortised over its life. Drawdowns
and paydowns on the RCF will be driven by portfolio investments and
realisations.

Gross Portfolio Value table

INTERIM MANAGEMENT REPORT

Post period-end

INTERIM REPORT FY24
MOLTENVENTURES.COM

On 14 November 2023, we drew an additional £38 million from the Delbt
Facility in order to further support our portfolio companies and make
future investments. The remaining balance on the RCF is now £22 million.

See nofte 25 for all subsequent events since the balance sheet date.

Molten |Movement Tofal Fair
Fair Value of Ventures in Value of | Fair Value of Costof Multiple of
investments (Ireland) foreign  Fairvalue  movement | investments Investment Invested Ownership
31-Mar-23 Investments Realisations Limited | exchange movement 30-Sep-23 30-Sep-23  30-Sep-23 Cost interest

Investments £'m £'m £'m £m £'m £'m £'m £'m £fm 30-Sep-23 range!
Thought Machine 109.6 = = = = (10.4) (10.4) 99.2 36.5 2.7x A
CoachHub 96.6 = = = (1.4) = (1.4 95.2 313 3.0x C
Aiven 94.5 = (6.7) = 1.2 (3.5) 4.7) 83.1 4.6 17.9x B
Ledger 71.8 = = = (0.9) (2:0) (99) 619 28.5 2.2x B
Form3 524 = = = = 9.0 9.0 614 301 2.0x C
Aircall 58.6 = = = 0.8 0.8 59.4 143 4.2x B
Revolut 54.5 = = = 0.7 = 0.7 55.2 7.1 7.8x A
M-Files 449 = = = (0.7) 19 12 46.1 6.5 7.1x B
ICEYE 357 = = = 0.5 4.2 4.7 404 22.5 1.8x B
Ravenpack 41.0 = = = 0.5 (3.0 (2.5) 38.5 7.5 5.1x D
Endomag 34.0 = = = = 0.7 0.7 34.7 9.3 3.7x C
FintechOS 283 = = = (0.4) 04 = 283 273 1.0x C
Isar Aerospace 274 = 1.9 = (0.4) (1.4) 1.8) 23.7 41 5.8x A
Schuttflix 211 = = = ©.3) 2.5 2.2 233 19.7 1.2x B
Graphcore 37.2 = = = 0.3 (16.2) (15.9) 213 24.0 0.9x A
HiveMQ 20.9 = = = (0.3) = (0.3) 20.6 20.2 1.0x B
PrimaryBid 14.7 = = = = = = 147 14.2 1.0x B
Remaining 526.4 16.5 (24.0) = (2.2) (26.1) (28.3) 490.6 515.8 1.0x
Total 1,369.6 16.5 (32.6) = (5.0) (50.9) (55.9) 1,297.6 823.5 1.6x
Co-Invest? 11 = = = = (0.1) (0.1) 1.0
Gross Portfolio
Value 1,370.7 16.5 (32.6) = (5.0 (51.0) (56.0) 1,298.6
Carry external (94.0) = 19 = = (3.2) (3.2 (95.3)
Portfolio
deferred fax = = = = = = = =
Trading carry
and co-invest 03 = = = = = = 0.3
Non-investment
cash movement = = = 4.0 = (4.0) (4.0) =
Net Portfolio
value 1,277.0 16.5 (30.7) 4.0 (5.0) (58.2) (63.2) 1,203.6

1 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%.

2 The Company's holdings in pre-IPO co-investment entities managed by Esprit Capital Partners LLP.
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Principal risks and uncertainties

A detailed explanation of the principal risks and uncertainties faced

by the Group, the management and mitigation of those risks and
uncertainties, and the Group's governance of risk management is
disclosed in the Risk Management and Principal Risks sections (on
pages 80 to 90) of the Annual Report and Accounts for the year ended
31 March 2023.

The Audit, Risk and Valuations Committee has assessed the principal

risks and uncertainfies included in the Annual Report and determined
that for the remaining six months of the financial year, the risks to which
the Group will be exposed are expected to be substantially the same as
described. In summary, those principal risks and uncertainties comprise
strafegic, business, operational and venture capital industry-specific risks.

Statement of Directors’ Responsibilities

The Directors confirm that these unaudited condensed interim financial
statements for the six months ended 30 September 2023 have been
prepared in accordance with International Accounting Standard 34,
‘Interim Financial Reporting' (IAS 34) as adopted by the European Union,
UK-adopted IAS 34, the Disclosure Guidance and Transparency Rules
sourcebook of the United Kingdom's Financial Conduct Authority and the
Transparency (Directive 2004/109/EC) Regulations 2007 (as amended)
and the Central Bank of Ireland (Investment Market Conduct) Rules 2019,
and that the Interim Management report includes a fair review of the
information required by the Disclosure Guidance and transparency Rules
("DTR") 4.2.7R and 4.2.8R, namely:

+ Anindicafion of important events that have occurred during the
first six months and their impact on the condensed set of financial
statements, and a description of the principal risks and uncertainties
for the remaining six months of the financial year; and,

+ Mafterial related-party fransactions in the first six months and any
material changes in the related-party transactions described in the last
annual report.

This responsibility statement was approved by the Board on
21 November 2023 and signed on ifs behalf by:

Martin Davis Ben Wilkinson
Chief Executive Officer Chief Financial Officer
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Independent review report to Molten Ventures plc

Report on the condensed consolidated

inferim financial statements

Our conclusion

We have reviewed Molten Ventures plc's condensed consolidated
interim financial statements (the “inferim financial statements”) in the
Interim report FY24 of Molten Ventures plc for the 6 month period
ended 30 September 2023 (the "period").

Based on our review, nothing has come to our aftention that causes us
fo believe that the interim financial statements are not prepared, in all
material respects, in accordance with International Accounting Standard
34, 'Interim Financial Reporting’ ("IAS 34") as adopted by the European
Union, UK-adopted IAS 34, the Disclosure Guidance and Transparency
Rules sourcebook of the United Kingdom's Financial Conduct Authority
and the Transparency (Directive 2004/109/ EC) Regulations 2007 (as
amended) and the Central Bank of Ireland (Investment Market Conduct)
Rules 2019.

The interim financial statements comprise:

« the Condensed consolidated interim statement of financial position
as at 30 September 2023;

« the Condensed consolidated interim statement of comprehensive
income for the period then ended;

- the Condensed consolidated inferim statement of cash flows for the
period then ended;

- the Condensed consolidated interim statement of changes in equity
for the period then ended; and

- the explanatory notes to the interim financial statements.

The interim financial statements included in the Interim report FY24

of Molten Ventures plc have been prepared in accordance with
International Accounting Standard 34, 'Interim Financial Reportfing’
("IAS 34") as adopted by the European Union, UK-adopted IAS 34, the
Disclosure Guidance and Transparency Rules sourcebook of the United
Kingdom's Financial Conduct Authority and the Transparency (Directive
2004/109/ EC) Regulations 2007 (as amended) and the Central Bank of
Ireland (Investment Market Conduct) Rules 2019.

Basis for conclusion

We conducted our review in accordance with International Standard on
Review Engagements (UK) 2410, ‘Review of Interim Financial Information
Performed by the Independent Auditor of the Entity’ issued by the
Financial Reporting Council for use in the United Kingdom (“ISRE (UK)
2410"). A review of interim financial information consists of making
enquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures.

Areview is substantially less in scope than an audit conducted in
accordance with Internafional Standards on Auditing (UK) and,
consequently, does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

We have read the other information contained in the Interim report
FY24 and considered whether it confains any apparent misstatements
or material inconsistencies with the information in the interim

financial statements.

Conclusions relating to going concern

Based on our review procedures, which are less extensive than those
performed in an audit as described in the Basis for conclusion sectfion

of this report, nothing has come fo our attention to suggest that the
directors have inappropriately adopted the going concern basis of
accounting or that the directors have identified material uncertainties
relating to going concern that are not appropriately disclosed. This
conclusion is based on the review procedures performed in accordance
with ISRE (UK) 2410. However, future events or conditions may cause the
group fo cease to continue as a going concern.

Responsibilities for the interim financial

statements and the review

Our responsibilities and those of the directors

The Inferim report FY24, including the interim financial statements, is the
responsibility of, and has been approved by the directors. The directors
are responsible for preparing the Interim report FY24 in accordance
with the Disclosure Guidance and Transparency Rules sourcebook of the
United Kingdom's Financial Conduct Authority. In preparing the Interim
report FY24, including the inferim financial statements, the directors

are responsible for assessing the group's ability fo confinue as a going
concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either
intend fo liquidate the group or to cease operations, or have no realistic
alternative but to do so.

Our responsibility is to express a conclusion on the inferim financial
statements in the Interim report FY24 based on our review. Our
conclusion, including our Conclusions relating to going concern, is
based on procedures that are less extensive than audit procedures,

as described in the Basis for conclusion paragraph of this report. This
report, including the conclusion, has been prepared for and only

for the company for the purpose of complying with the Disclosure
Guidance and Transparency Rules sourcebook of the United Kingdom's
Financial Conduct Authority and the Transparency (Directive 2004/109/
EC) Regulations 2007 (as amended) and the Central Bank of Ireland
(Investment Market Conduct) Rules 2019. We do nof, in giving this
conclusion, accept or assume responsibility for any other purpose or to
any other person to whom this report is shown or info whose hands it
may come save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers LLP
Chartered Accountants

London

21 November 2023

17



INTERIM REPORT FY24
INTERIM FINANCIAL STATEMENTS MOLTENVENTURES.COM

Condensed consolidated interim statement Condensed consolidated interim statement
of comprehensive income of financial position

For the period ending 30 September 2023 As at 30 September 2023
p 9 P P
Unaudited Unaudited Unaudited Audited
Period ended  Period ended 30 Sep 2023 31 Mar 2023
30 Sep 2023 30 Sep 2022 Notes £'m £'m
Loles EHm £m Non-current assets
Movements on investments held af fair value through profit or loss 6 (63.2) (155.9) Intangible assets 9 10.4 105
Fee ir?come : 9.7 114 Financial assets held at fair value through profit or loss 11 1,203.6 12770
Total investment income (53.5) (144.5) Property, plant and equipment 0.2 0.4
Operating expenses Total non-current assets 1,214.2 12879
General administrative expenses (10.8) (10.1) QT eeE
Depreciafion and amortisation (0.3) 0.4) Trade and other receivables 2.2 5.0
Share-based payments - resulting from Company share option scheme (2.5) (21) Cash and cash equivalents 24.6 29
Investment and acquisition costs (0.1) ©.1) Verel) QR AR 26.8 279
Total operating costs (13.7) 12.7) Current liabilities
: Trade and other payables (5.6) (9.6)
Loss from operations ey ) Financial liabilities 16 (0.1) (03)
F{nance Income / - Lo Total current liabilities (5.7) 99
Finance expense / (5:2) 27) Non-current liabilities
Operating loss before tax (72.4) (158.0) Defiared) i 13 (21.6) (22.5)
Income taxes : 0.2 7 Provisions (0.3) (©.3)
Loss for the period : (72.2) (1553) Financial liabilities 16 (89.2) (89.0)
Total comprehensive expense for the period (72.2) (155.3) Total non-current liabilities (111.1) (111.8)
Loss per share attributable to owners of the parent: Net assets 1124.2 1194.1
Basic loss per weighted average shares (pence) 8 (47) (102) ‘
Diluted loss per weighted average shares (pence) 8 (47) (101) Equity
The notes on pages 23 to 42 are an infegral part of these condensed consolidated interim financial statements. ST il 14 L5 15
Share premium account 14 615.9 6159
Own shares reserve 17(i) (8.9) (8.9)
Other reserves 17(ii) 35.6 333
Retfained earnings 480.1 552.3
Total equity 1,124.2 1,194.1
Net assefs per share (pence) 8 735 780
Diluted net assets per share (pence) 8 730 771

The condensed consolidated interim financial statements were approved by the Board of Directors for issue on 21 November 2023.

The notes on pages 23 to 42 are an integral part of these condensed consolidated interim financial statements.

Ben Wilkinson
Chief Financial Officer

Molten Ventures plc registered number 09799594
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Condensed consolidated interim statement Condensed consolidated interim statement
of cash flows of changes in equity

for the period ending 30 September 2023 for the period ended 30 September 2023
Unaudited Unaudited Attributable to equity holders of the parent (£'m)
Period ended  Period ended Own shares Retained
30 Sep 20'23 30 Sep 20'22 Period ended 30 September 2023 (unaudited) Share capital Share premium reserve Other reserves earnings Total equity
Notes £m £m Brought forward as at 1 April 2023 1.5 615.9 (8.9) 33.3 552.3 1,194.1
Cash flows from operating acfivities e e e L [P
Operating loss after tax (72.2) (155.3) ey S _ _ _ _ 72.2) 72.2)
Adjustments to reconcile operating profit to net cash (outflow) in operating activities 18 69.2 146.8 Total comprehensive expense for the period - - = - (72.2) (72.2)
SRR SN IS (16-3) QL2 Contributions by, and distributions to,
Proceeds from disposals in underlying investment vehicles and repayment of loans 32.6 129 o TR
Net loans returned (made to)/from underlying investment vehicles and Group companies (6.4) 1.0 Options granfed and awards exercised _ _ _ 23 _ 23
Net cash inflow/(outflow) from operating activities 6.7 (106.6) Total contributions by, and distributions to,
Cash flows from financing activities the owners - - - 2.3 - -
Loan repayments 16 - (65.0) Balance as at 30 September 2023 15 615.9 (8.9) 35.6 480.1 1,124.2
Loan proceeds 16 = 125.0
Fees paid on issuance of loan - 13
Inferest paid (4.8) (2.7) Attributable to equity holders of the parent (£'m)
Acquisition of own shares = (0.7) Own shares Retained
Repayments of leasing liabilities 16 (0.2) 02) Period ended 30 September 2022 (unaudited) Share capital Share premium reserve Otherreserves earnings Total equity
Net cash (outflow)/inflow from financing activities (5.0) 551 Brought forward as at 1 April 2022 15 6159 (82) 289 7957 14338
Net increase/(decrease) in cash and cash equivalents 17 (51.5) Comprehensive income for the period
Cash and cash equivalents at the beginning of the period 22,9 78.1 Loss for the period - - - - (155.3) (155.3)
Exchange differences on cash and cash equivalents - 19 Total comprehensive income for the period - - - - (155.3) (155.3)
Cash and cash equivalents at the end of the period 24.6 28.5 Contributions by, and distributions to,
the owners:
The notes in pages 23 to 42 are an infegral part of these condensed consolidated interim financial statements. Options granted and awards exercised = = = 21 = 21
Acquisition of own shares = = (0.7) = = (0.7)
Total contributions by, and distributions to,
the owners = = (0.7) 21 = 14
Balance as af 30 September 2022 15 615.9 (8.9) 31.0 640.4 1,2799

The notes in pages 23 to 42 are an integral part of these condensed consolidated interim financial statements.
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Notes to the condensed consolidated interim
financial statements

1. General information

Name of the Company Molten Ventures plc

LEl code of the Company 213800IPCR3SAYJWSW10

Domicile of Company United Kingdom

Legal form of the Company Public limited company

Country of incorporation England and Wales

Address of Company's registered office 20 Garrick Street, London WC2E 9BT
Principal place of business 20 Garrick Street, London WC2E 9BT
Description of nature of entity's operations and principal activities Venture capital firm

Name of parent entity Molten Ventures plc

Name of ultimate parent of Group Molten Ventures plc

Period covered by financial statements 1 April 2023-30 September 2023

Molten Ventures plc (the "Company") is a public limited company incorporated and domiciled in England and Wales. On 23 July 2021, the Company's
ordinary shares were admitted to the premium listing segment of the Official List of the Financial Conduct Authority and to trading on the London Stock
Exchange's Main Market for listed securities, as well as fo the secondary listing of the Official List of the Irish Stock Exchange plc and to trading on the
regulated market of Euronext Dublin. Prior to this, between 15 June 2016 and 22 July 2021, the Company was listed on the London Stock Exchange's
AIM market and the Irish Stock Exchange's Euronext Growth market.

The Company is the ulfimate parent company in which results of subsidiaries are consolidated in line with IFRS 10. The condensed consolidated inferim
financial statements for the period ending 30 September 2023, and for the comparative periods ending 31 March 2023 and 30 September 2022,
compirise the condensed consolidated interim financial statements of the Company and its subsidiaries (together, the “"Group"). These condensed
inferim financial stafements do not comprise statutory accounts within the meaning of section 434 of the Companies Act 2006 and have been
reviewed, not audited. The Annual Report and Accounts for the year ended 31 March 2023 were approved by the Board of Directors on 14 June 2023
and delivered fo the Regjistrar of Companies.

The condensed consolidated interim financial statements are presented in Pounds Sterling (GBP/£), which is the currency of the primary economic
environment in which the Group operates. All amounts are rounded to the nearest million, unless otherwise stated.

2. Going concern assessment and principal risks

Going concern

The Group's primary sources of liquidity are the cash flows it generates from its operations, realisations of its investments and borrowings. The primary
use of this liquidity is fo fund the Group's operations (including the purchase of investments). Responsibility for liquidity risk management rests with the
Board, which has established a framework for the management of the Group's funding and liquidity management requirements.

The Group manages liquidity risk by maintaining adequate reserves and with ongoing monitoring of forecast and actual cash flows. The Group has
undertaken a going concern assessment and the latest assessment showed sufficient headroom for liquidity for at least the next 12 months from the
date of signing of these financial statements.

The assessment of going concern considered both the Group's current performance and future outlook, including:

« Anassessment of the Group's liquidity and solvency position using a severe but plausible scenario to assess the potential impact on the Group's
operations and portfolio companies. This scenario include (i) unpredictability of exit timing, being no realisations throughout the Going Concern
period; (i) portfolio company valuations subject fo change, being a 25% decrease in GPV to assess the impact on covenant compliance; and (iii)
the impact of an additional 2% increase in inferest rates to take SONIA o 7.2%. The Group manages and monitors liquidity regularly and continually
assesses investments, commitments, realisations, operating expenses, and receipt of portfolio cash income including under stress scenarios
ensuring liquidity is adequate and sufficient. As af the date of signing, the Directors believe the Group has sufficient cash resources and liquidity,
and is well placed to manage the business risks in the current economic environment with the ability to utilise the Debt Facility as required.

+  The Group must comply with financial and non-financial covenants as part of its Debt Facility agreement. In order to assess forecast covenant
compliance, management have performed a reverse stress assessment to identify the level at which covenants would be breached. This is based
on the current portfolio and assuming no infervention to manage a breach. For a breach to occur under these circumstances, a 31% decrease in
gross asset value would need to occur, which would trigger debt repayment. The Directors do not consider this to be plausible based on the
performance since IPO and the current outlook. Remediial action would be faken in advance of such a significant decrease to the gross asset value
such as the sale of investments in the secondaries market to repay the Debt Facility.

After making enquiries and following challenge and review, the Directors have a reasonable expectation thaf the Group has adequate resources to
continue in operational existence for 12 months from the date of approval of these financial statements. For this reason, they continue to adopt the
going concern basis in preparing the financial statements.

Principal risks

The Group has reviewed its exposure to its principal risks and concluded that these did not have a significant impact on the financial performance
and/or position of the Group for the period as at 30 September 2023, respectively. For further details on the Group's principal risks, as well as ifs risk
management processes, please see the Management Report fo these accounts and the Risk Management and Principal Risks Section of the Annual
Report and Accounts for the year ended 31 March 2023.
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3. Adoption of new and revised standards

i. Adoption of new and revised standards
No changes to IFRS have impacted this period's financial statements.
ii. Impact of standards issued not yet applied

No upcoming changes under IFRS are likely to have a material effect on the reported results or financial position. Management will continue to monitor
upcoming changes.

4. Significant accounting policies

Basis of preparation

These condensed consolidated interim financial statements for the six months ended 30 September 2023 have been prepared in accordance with
International Accounting Standard 34, 'Interim Financial Reporting’ ("IAS 34") as adopted by the European Union, UK-adopted IAS 34, the Disclosure
Guidance and Transparency Rules sourcebook of the United Kingdom's Financial Conduct Authority and the Transparency (Directive 2004/109/ EC)
Regulations 2007 (as amended) and the Central Bank of Ireland (Investment Market Conduct) Rules 2019.

The unaudited condensed consolidated interim financial statements for the six months ended 30 September 2023 were approved by the Board of
Directors on 21 November 2023.

The annual financial statements of the Group for the year ended 31 March 2023 were prepared in accordance with UK-adopted Infernational
Accounting Standards (“IAS") and the requirements of the Companies Act 2006 as applicable to companies reporting under those standards and
International Financial Reporting Standards (“IFRS") adopted pursuant fo Regulation (EC) No 1606/2002 as it applies in the European Union. Except as
noted below, the condensed consolidated interim financial statements have been prepared applying the accounting policies that were applied in the
preparation of the Group's published consolidated financial statements for the year ended 31 March 2023.

a. Significant accounting policies
The condensed consolidated interim financial statements have been prepared in accordance with the accounting policies adopted by the Group's
most recent Annual Report and Accounts for the year ended 31 March 2023.

b. Basis of consolidation
The condensed consolidated interim financial statements have been prepared in accordance with the basis of consolidation adopted by the
Group's most recent Annual Report and Accounts for the year ended 31 March 2023.

During the period, fwo new entities were incorporated within the Group structure — Molten Ventures Ireland | GP LLP and Molten Ventures
Investments Ireland | LP. There has been no material impact fo these interim consolidated financial statements.

5. Critical accounting estimates and judgements

The Directors have made the following judgements and estimates that have had the most significant effect on the carrying amounts of the assefs
and liabilities in the consolidated financial statements. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
fo accounting estimates are recognised in the period in which the estimate is revised, if the revision affects only that period, or in the period of
fthe revision and future periods if the revision affects both current and future periods. Actual results may differ from estimates. The key estimate,
(5) (@), and judgement, (5)(b), are discussed below. There have been no new critical accounting estimates and judgements in the period ended
30 September 2023.

Estimate:
a. Valuation of unquoted equity investments at fair value through profit and loss

The Group invests info limited companies and Limited Partnerships, which are considered to be investment companies that invest for the benefit of the
Group. These investment companies are measured at fair value through profit or loss based on their net asset value ("NAV") af the year-end. The Group
controls these entities and is responsible for preparing their NAV, which is mostly based on the valuation of their unquoted investments. The Group's
valuation of investments measured at fair value through profit or loss is, therefore, dependent upon estimations of the valuation of the underlying
portfolio companies.

The Group, through its controlled investment companies also invests in investment funds, which primarily focus on seed and early stage European
investments. These investments are considered fo be “Fund of Fund investments"” for the Group and are recognised atf their NAV at the year-end
date. These Fund of Fund investments are not controlled by the Group and some do not have coterminous year-ends with the Group. To value these
investments, management obtains the latest audited financial statements or partner reports of the investments and discusses further movements with
the management of the funds following consideration of whether the funds follow the International Private Equity and Venture Capital Guidelines
("IPEV Guidelines").

Where the Fund of Funds hold investments that are individually material to the Group, management perform further procedures to determine that the
valuation of these investments has been prepared in accordance with the Group's valuation policies for portfolio companies, as outlined below, and
fthese valuations will be adjusted by the Group where necessary based on the Group valuation policy for portfolio companies.

The estimates required fo determine the appropriafe valuation methodology of investments means there is a risk of material adjustment to the carrying
amounts of assets and liabilities. These estimates include whether to increase or decrease investment valuations and require the use of assumptions
about the carrying amounts of assets and liabilities that are not readily available or observable.
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5. Critical accounting estimates and judgements conrinueo

The fair value of investments is established with reference to the International Private Equity and Venture Capital Valuation Guidelines. An assessment
will be made at each measurement date as fo the most appropriate valuation methodology.

The Group invests in early-stage and growth technology companies, through predominantly unlisted securities. Given the nature of these investments,
there are often no current or short-term future earnings or positive cash flows. Consequently, although not considered to be the default valuation
technique, the appropriate approach to determine fair value may be based on a methodology with reference to observable market data, being the
price of the most recent transaction. Fair value estimates that are based on observable market data will be of greater reliability than those based on
estimates and assumptions and, accordingly, where there have been recent investments by third parties, the price of that investment will generally
provide a basis of the valuation.

If this methodology is used, its initial use and the length of period for which it remains appropriate to use the calibration of last round price depends
on the specific circumstances of the investment, and the Group will consider whether this basis remains appropriate each time valuations are reviewed.
In addition, the inputs to the valuation model (e.g. revenue, comparable peer group, product roadmap, and other milestones) will be recalibrated fo
assess the appropriateness of the methodology used in relafion to the market performance and technical/product milestones since the round and the
Company's trading performance relative to the expectations of the round.

The Group considers alternative methodologies in the IPEV Guidelines, being principally price-revenue or price-earnings multiples, depending upon
the stage of the asset, requiring management to make assumptions over the timing and nafure of future revenues and earnings when calculating

fair value. When using multiples, we consider public fraded multiples as at measurement date (30 Septemiber 2023 for this report) in similar lines

of business, which are adjusted based on the relative growth potential and risk profile of the subject company versus the market and to reflect

the degree of control and lack of marketability as well as considering company performance against milestones (e.g. financial/technical/product
milestones).

The equity values of our portfolio companies are generally assessed via the methodologies described above. For direct investments, the equity values
are run through their relevant waterfalls fo assess the fair value of the investment to Molten Ventures under the current value methodology. Other
methodologies are considered if appropriate.

In all cases, valuations are based on the judgement of the Directors after consideration of the above and upon available information believed to be
reliable, which may be affected by conditions in the financial markets. Due to the inherent uncertainty of the investment valuations, the estimated
values may differ significantly from the values that would have been used, had a ready market for the investments existed, and the differences could
be material. Due to this uncertainty, the Group may not e able to sell its investments at the carrying value in these financial statements when it desires
fo do so, or fo realise what it perceives fo be fair value in the event of a sale. See Note 19 for information on unobservable inputs used and sensitivity
analysis on investments held at fair value through profit or loss.

Judgement
b. Investment entity

The Group has a number of entities within its corporate structure and a judgement has been made regarding which should be consolidated in
accordance with IFRS 10, and which should not. The Group consolidates all entities where it has control, as defined by IFRS 10, over the following:

+ power over the investee to significantly direct the activities;

« exposure, or rights, to variable returns from its involvement with the investee; and

- the ability fo use ifs power over the investee to affect the amount of the investor's returns.

The Company does not consolidate qualifying investment entities it controls in accordance with IFRS 10 and instead recognises them as investments
held at fair value through profit or loss. An investment entity, as defined by IFRS 10, is an entity that:

+ obtains funds from one or more investors for the purpose of providing those investor(s) with the investment management services;

« commits to its investor(s) that its business purpose is fo invest funds solely for returns from capital appreciation, investment income, or both; and
+ measures and evaluates the performance of substantially all of its investments on a fair value basis.

When judging whether an entity within the Group is an investment entity, the Group structure as a whole is considered. As a Group, the investment
entities have the characteristics of an investment entity. This is because the Group has:

« more than one investment;

+ more than one investor;

« unrelated investors; and

« equity ownership interests.
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6. Movements on investments held at fair value through profit or loss

Period ended  Period ended
30 Sep 2023 30 Sep 2022

£'m £'m
Changes in unrealised losses on investments held at fair value through profit or loss (53.8) (247.4)
Changes in realised (losses)/gains on investments held at fair value through profit or loss (4.4) 8.7
Net foreign exchange (losses)/gains on investments held at fair value through profit or loss (5.0) 82.8
Total movements on investments held at fair value through profit and loss (63.2) (155.9)

7. Net finance expense

Period ended Period ended
30 Sep 2023 30 Sep 2022

£'m £'m
Interest and expenses on loans and borrowings (5.2) (2.7)
Finance expense (5.2) (2.7)
Net foreign exchange gain - 19
Finance income = 19
Net finance expense (5.2) (0.8)

8. Loss per share and net asset value

The calculation of basic earnings per weighted average share is based on the profit attributable fo Shareholders and the weighted average number of
shares. When calculating the diluted earnings per share, the weighted average number of shares in issue is adjusted for the effect of all dilutive share
options and awards.

Basic loss per ordinary share

Loss after tax No. of shares Pence

£'m £'m per share

30 September 2023 (72.2) 153.0 (47)

30 September 2022 (155.3) 153.0 (102)
Diluted loss per ordinary share

Loss after tax No. of shares* Pence

£'m £'m per share

30 September 2023 (72.2) 153.5 (47)

30 September 2022 (155.3) 154.4 (101)

1 The basic number of shares is 153.0 million (period to 30 September 2022: 153.0 million). This has been adjusted to calculate the diluted number of shares by
accounting for options of 0.5 million in the period (period to 30 September 2022: 1.4 million) to get to the diluted number of shares of 153.5 million (period to
30 September 2022: 154.4 million).

Net asset value per share is based on the net asset attributable to Shareholders and the number of shares at the relevant reporting dafe. When

calculating the diluted earnings per share, the number of shares in issue at balance sheet date is adjusted for the effect of all dilutive share options

and awards.

Net asset value per ordinary share

Net assets No. of shares Pence

£'m £'m per share

30 September 2023 1,124.2 153.0 735

31 March 2023 1,194.1 153.0 780
Diluted net asset value per ordinary share

Net assets No. of shares? Pence

£'m £'m per share

30 September 2023 1,124.2 154.0 730

31 March 2023 1,194.1 1537 777

2 The basic number of shares is 153.0 million (31 March 2023: 153.0 million). This has been adjusted fo calculate the diluted number of shares by accounting for options
of 1.0 million in the year (31 March 2023: 0.7 million) to get to the diluted number of shares of 154.0 million (31 March 2023: 153.7 million).
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9. Intangible assets

Customer

Goodwill contracts Total
30 September 2023 £'m £'m £'m
Cost
Cost carried forward as at 1 April 2023 10.4 11 11.5
Additions during the period = = =
Cost as at 30 September 2023 10.4 11 11.5
Accumulated amortisation
Amortisation carried forward as af 1 April 2023 = (1.0) (1.0)
Charge for the period - (0.1) (0.1)
Accumulated amortisation as at 30 September 2023 - (L.1) (1.1)
Net book value:
As at 30 September 2023 10.4 - 10.4

Customer

Goodwill contracts Total
31 March 2023 £'m £'m £'m
Cost
Cost carried forward as at 1 April 2022 104 11 11.5
Acquisition of business = = =
Cost as at 31 March 2023 104 11 11.5
Accumulated amortisation
Amortisation carried forward as at 1 April 2022 - (0.8) (0.8)
Charge for the year = 0.2) 0.2
Accumulated amortisation as at 31 March 2023 = (1.0) (1.0)
Net book value:
As af 31 March 2023 104 0.1 10.5

The amortisation charge for the period is shown in the “depreciation and amortisation” line of the condensed consolidated interim statement of
comprehensive income.

10. Related undertakings

Please see below details of investments held by the Group's investment companies, where the ownership percentage or partnership inferest exceeds
20%. These are held at fair value through the profit or loss in the condensed consolidated interim statement of financial position.

Interest FD category
at reporting date/

Name Address Principal activity Type of shareholding partnership interest*
Ravenpack Holding AG ~ Churerstrasse 135, Trading company Ordinary shares D

CH-8808 Pfaffikon, Switzerland Preference shares
FinalCAD 4, rue Jules Lefebvre 75009, Paris Trading company Ordinary shares D

Preference shares

Earlybird GmbH & Co.
Beteiligungs-KG IV

c/o Earlybird Venture Capital,
Maximilianstr. 14, 80539, Minchen

Limited partnership pursuant to
which the Group holds certain
investments

Partnership interest 26%

Earlybird Special
Opportunities LP

c/o Earlybird Venture Capital,
Maximilianstr. 14, 80539, Minchen

Limited partnership pursuant to
which the Group holds certain
investments

Partnership interest

34%

Earlybird DWES Fund VI
GmbH & Co. KG

c/o Earlybird Venture Capital,
Maximilianstr. 14, 80539, Minchen

Limited partnership pursuant to
which the Group holds certain
investments

Partnership interest

50%

* Fully diluted interest categorised as follows: Cat A: 0-5%, Cat B: 6-10%, Cat C: 11-15%, Cat D: 16-25%.
Details of the fair value of the core companies are detailed as part of the Gross Portfolio Value table in the Financial Review.
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11. Financial assets held at fair value through profit or loss

The Group holds investments through the investment vehicles it manages. The investments are predominantly in unquoted securities and are carried
at fair value through profit and loss. The Group's valuation policies are set out in detail in the Annual Report and Accounts for the year ended 31 March
2023. The table below sets ouf the movement in the balance sheet value of investments from the start to the end of the period, showing investments
made, cash receipts and fair value movements.

Unaudited Audited

as at as at

30 Sep 2023 31 Mar 2023

£'m £'m

As at 1 April 1,277.0 1,410.8
Investments made in the period! 16.5 138.2
Loans repaid from underlying investment vehicles (32.6) (48.1)
Carry external 19 21
Non-investment cash movement 4.0 141
Movements in fair value of investments held at fair value through profit or loss (63.2) (240.0)
As at period-end 1,203.6 1,277.0

1 Investments and loans made in the period/year are amounts the Company has invested in underlying investment vehicles.

12. Operating Segments

IFRS 8 ‘Operating Segments' defines operating segments as those activities of an entity about which separate financial information is available and
which are evaluated by the Chief Operating Decision Maker fo assess performance and determine the allocation of resource.

The Board of Directors have identified Molten's Chief Operating Decision Maker to be the Chief Executive Officer ("CEQ"). The Group's investment
portfolio engages in business activities from which it earns revenues and incurs expenses, has operating results that are regularly reviewed by the
CEO to make decisions about resources and assess performance, and the portfolio has discrete financial information available. The Group's investment
portfolio has similar economic characteristics, and investments are similar in nature. Dealflow for the investment portfolio is now consistent across all
funds (except for the Legacy funds — see below) and the Group's Investment Committee reviews and approves (where appropriate) investments for
all the investment portfolio in line with the strategy set by the Molten Ventures plc Board of Directors (approvals from the Molten Ventures plc Board of
Directors is required for investments where the proposed value of the investments to be made by the Company is above £1.0 million).

Legacy funds - the legacy funds (Esprit Capital | Fund No 1 LP, Esprit Capital Fund No 2 LP and Esprit Capital IlliA fund LP) continue to be managed
by the Group (Esprit Capital Partners LLP). These funds are in run-off. Although the investments held within these funds are not consistent with

the rest of the investment portfolio (although there has been some cross-over in the past), they are similar in nature and the Group does not earn
material revenue (neither is material expenditure incurred) from the management of these funds, which would meet the quantitative thresholds
set out in IFRS 8. Management does not believe that separate disclosure of information relating to the legacy funds would be useful to users of the
financial statements.

The Group's management considers the Group's investment portfolio represents a coherent and diversified portfolio with similar economic
characteristics, and as a result, these individual investments have been aggregated into a single operating segment. In the view of the Directors,
there is accordingly one reportable segment under the provisions of IFRS 8.
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13. Deferred tax

Deferred tax is calculated in full on femporary differences under the balance sheet liability method using the tax rate expected to apply when the

temporary differences reverse. See breakdown below:

Unaudited as at Audited as at
30 Sep 2023 31 Mar 2023
£'m £'m
Arising on share-based payments (1.2) (1.0)
Arising on co-invest and carried interest (0.2) (0.3)
Arising on the investment portfolio (20.0) (20.9)
Other timing differences (0.2) (0.3)
Deferred tax liability (21.6) (22.5)
At the end of the period (21.6) (22.5)
14. Share capital and share premium
Ordinary share capital
30 September 2023 - Allotted and fully paid Number Pence £'m
At the beginning of the period 152,999,853 1 1.5
At the end of the period 152,999,853 1 1.5
Ordinary share capital
31 March 2023 - Allotted and fully paid Number Pence £'m
At the beginning of the period 152,999,853 1 1.5
At the end of the period 152,999,853 1 1.5
Share premium
Period ended Year ended
30 Sep 2023 31 Mar 2023
Allotted and fully paid £'m £'m
At the beginning of the period 615.9 6159
At the end of the period 615.9 6159
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15. Share-based payments

Fair value
Granted Lapsed in Exercised Exercise per granted
Dateof  b/f1April intheyear theyear intheyear <¢/f30Sep Approved Vesting Price  instrument
grant 2023 (No.) (No.) (No.) (No.) 2023 (No.) options period (pence) (pence)
28-Nov-16 499,320 - - - 499,320 - 3 years 355 64.1
Molten Ventures _ 11-Nov-17 120,000 = = = 120,000 = 3 years 359 89.3
plc 2016 28-Nov-17 306,384 - - - 306,384 - 3 years 387 70.9
Company Share 30-Jul-18 650,750 - - - 650,750 - 3 years 492 1529
Option Scheme  12_Fep-19 546,868 = = - 546,868 - 3years 530 67.8
(\CSORY 29Jun20 200,000 ~ (200,000) - N ~ 3years 449 812
26-Jul-21 36,364 - - - 36,364 - 1year 1 986.0
29-Jun-20 547,240 = (220,388) (31,627) 295,225 = 3 years 1 4490
Molten Ventures _ 16-Jul-21 560,887 - (9,633) - 551,254 - 3 years 1 940.0
plc Long-Term 17-Jul-22 470,001 = (6,155) (2,622) 461,224 = 3 years 1 540.0
Incentive Plan 17-Jul-22 543,609 - - - 543,609 - Syears* 1 540.0
("LTP7) 22-Jun-23 = 209,715 = = 209,715 - 2years 1 241.0
23-Jun-23 - 2,380,128 = - 2,380,128 = 3 years 1 241.0
Molten Ventures  17-Jun-22 211,110 - - 211,110 - 2 years 1 540.0
plc Deferred 22-Jun-23 - 44,058 - - 44,058 - 2years 1 241.0
Benefit Plan
("DBP")
Total - 4,692,533 2,633,901 (436,176) (34,249) 6,856,009 - - - -
*This is a vesting period of three years and a further two-year holding period.
Period ending Year ended
30 Sep 2023 31 Mar 2023
As at 1 April 4,692,533 3,745,855
Granted during the year 2,633,901 1,234,306
Lapsed in the year (436,176) (270,722)
Exercised during the year (34,249) (16,206)
As at 31 March 6,856,009 4,692,533

Both the CSOP, LTIP and DBP are, as of 30 September 2023, partly administered by the Molten Ventures Employee Benefit Trust (“Trust”). The Trust is
consolidated in these consolidated financial statements. The Trust may purchase shares from the market and, from time to time, when the options are
exercised, the Trust transfers the appropriate number of shares to the employee or sells these as agent for the employee. The proceeds received, net
of any directly attributable fransaction costs, are credited directly o equity. Shares held by the Trust at the end of the reporting period are shown as
own shares in the consolidated financial statements (see Note 17). Of the 34,249 options exercised during the period, none were satisfied with new
ordinary shares issued by Molten Ventures plc (six-month period ended 30 September 2022: 9,932 options exercised, no new ordinary shares issued).
All outstanding options have been assessed fo be reportable as equity-settled.

For share options granted under the CSOP, the Black-Scholes Option Pricing Model has been used for valuation purposes. All options are settled in
shares. Volatility is expected to be in the range of 10-20% based on an analysis of the Company's and peer group's share price. The risk-free rates
used were taken from zero coupon United Kingdom Government bonds on a ferm consistent with the vesting period. There are no non-market
performance conditions attached to the share options granted under the CSOP.

Share options granted during the year under the LTIP vest if certain performance standards are met. The amount of options that will vest depends on
performance conditions included within the agreement relating fo realisations, assets under management, and Total Shareholder Return. These options
are granted under the plan for no consideration and are granted at a nominal value of one pence. All options are settled in shares. The fair value of

the LTIP shares will be valued using the Black-Scholes model, which includes a Monte Carlo simulation model. A six-monthly review fakes place of
non-market performance conditions and as af 30 September 2023, the best estimate for expected vesting of unvested share options is 81%.

Share options granted under the DBP relate to Executive Team bonuses which have been deferred in shares of Molten Ventures plc. Bonus amounts
for the year ended 31 March 2023 were paid in cash for an amount up to 100% (FY22: 100%) of each Director's salary, with the balance being paid in
the form of a deferred share award over a number of shares calculated based on the Volume Weighted Average Price per share for the five trading
days immediately prior to the date of grant. The deferral period under the bonus scheme is two years from the date of the award. Vesting is not
subject to any further performance conditions (other than continued employment at the date of vesting).

The share-based payment charge for the period is £2.5 million (six-month period ended 30 September 2022: £2.1 million).

29



Notes to the condensed consolidated interim
financial statements covmweo

16. Financial liabilities

Unaudited Audited
30 Sep 2023 31 Mar 2023
£'m £'m
Current liabilities
Leases (0.1) (0.3)
Total current financial liabilities (0.1)
Non-current liabilities
Loans and borrowings (89.2) (89.0)
Total non-current financial liabilities (89.2) (89.0)
Total (89.3) (89.3)
The below table shows the changes in liabilities from financing activities.
Borrowings Leases
£'m £'m
At 31 March 2023 (89.0) (0.3)
Amortisation of costs (0.2) =
Payment of lease liabilities - 0.2
At 30 September 2023 (89.2) (0.1)

Loans and borrowings

On 6 September 2022, the Company entered into a facility agreement (the "Debt Agreement") with J.P. Morgan Chase Bank N.A., London Branch
("JPM") and SVB UK Limited (“SVB"), with a JPM affiliate acting as the appointed agent (the “Debt Facility”). Following the acquisition of SVB by HSBC
Bank Plc, the Delbt Facility was novated to HSBC Innovation Bank Limited with no impact to the agreement.

The Debt Facility comprises a £90.0 million term loan (“Term Loan") and a revolving credit facility (“RCF") of up to £60.0 million on three and two-year
availability periods respectively. Repayment date is Septemiber 2025, or both may be extended by two 12-month periods subject to the lenders'
willingness to extend and satisfaction of various conditions. The headline interest rate applied on both the Term Loan and RCF includes a "margin” of
5.50% per annum plus SONIA. The Debt Facility is secured against various Group assets, including bank accounts; listed shares; and LP interests, with a
number of entities within the Group acceding as guarantors.

The Company's ability fo borrow under the Debt Facility and satisfy its financial and non-financial covenants is dependent on the value of the
investment portfolio (excluding third-party funds under management), with drawdowns being subject to a maximum loan to value ratio of 10%
(1.10:1.00). The lenders may commission quarterly independent valuations of the investment portfolio.

The Debt Facility replaced the Company's previous revolving credit facility with SVB and Investec Bank plc of £65.0 million, which was repaid in
full. In addition fo repaying the previous facility, the Debt Facility may be used for general working capital purposes and to finance the purchase of
portfolio companies, but cannot be used fo fund share buybacks.

The Group incurred transaction fees of £1.3 million, which are presented within loans and borrowings on the statement of financial position and are
amortised over the life of the facility. Interest-related charges are reported in the consolidated statement of comprehensive income as finance costs
(see Note 7).

On execution of the Debt Facility Agreement, the Group drew down £90.0 million of the Term Loan, with the RCF (£60.0 million, undrawn as af 30
September 2023) being available to draw until Septemiber 2024 subject to any extension. After expiry of the availability period, a cash sweep on
realisations will apply. Both the RCF and Term Loan must be fully repaid by September 2025 being the third anniversary of the date of the Debt Facility
Agreement, subject fo any extension.
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16. Financial liabilities conminueo

The Debt Facility contains financial and non-financial covenants, which the Company and certain members of the Group must comply with throughout
the term of the Delbt Facility:

- Maintain a value fo cost rafio of investments of af least 10% (1.10:1.00).

- Tofal financial indebtedness not to exceed 15% (10% on each utilisation) of the value of investments in the portfolio with adjustments for
concentration limits (see below) together with the value of all amounts held in specified bank accounts subject to the security package.

- Total aggregate financial indebtedness of the Company and certain memibers of the Group is not to exceed 35% (25% on each utilisation) of
the value of secured investments in the portfolio with adjustments for concentration limits calculated by reference to specified assets and bank
accounts subject to the security package.

«  The Company and certain members of its Group must maintain @ minimum number of investments subject fo concentration limits connected to
sector, geography, joint or collective value, and/or listed status.

Failure to satisfy financial covenants may limit the Company's ability fo borrow and/or also trigger events of default, which in some instances could
frigger a cash sweep on realisations and/or require the Company to cure those breaches by repaying the Debt Facility (either partially or in full).

Period ended  Period ended Year ended

30 Sep 2023 30 Sep 2022 31 Mar 2023

£'m £'m £'m

Bank loan senior facility amount 150.0 150.0 150.0
SONIA Rate SONIA Rate SONIA Rate

Interest rate +5.50% +5.50% +5.55%
Drawn af balance sheet dafe (90.0) (90.0) (20.0)
Arrangement fees 0.8 13 10
Loan liability balance (89.2) (88.7) (89.0)
Undrawn facilities at balance sheet date 60.0 60.0 60.0

17. Own shares and other reserves
(i) Own shares reserve
Own shares are shares held in Molten Ventures plc that are held by Molten Ventures Employee Benefit Trust (“Trust”) for the purpose of issuing shares

under the Molten Ventures plc 2016 Company Share Options Plan, Long-Term Incentive Plan and Deferred Bonus Plan. Shares issued to employees are
recognised on a weighted average cost basis. The Trust holds 0.7% of the issued share capital at 30 September 2023.

Period ended 30 Sep 2023 Period ended 30 Sep 2022 Year ended 31 Mar 2023
No. of shares No. of shares No. of shares
m £'m m £'m m £'m
Opening balance (1.1) (8.9) (0.9 (8.2) (0.9) (8.2)
Acquisition of shares by the Trust - - (0.2 (0.7) 0.2 (0.6)
Disposal or transfer of shares by the Trust* - - = = = (0.1)
Closing balance (1.1) (8.9) (1.1) (8.9) (1.1) (8.9

* Disposals or transfers of shares by the Trust also include shares transferred to employees net of exercise price with no resulting cash movements. Cash receipts in
respect of sale of shares in the period ending 30 September 2023 were £Nil (year ending 31 March 2023: £Nil).
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17. Own shares and other reserves continued

(ii) Other reserves

The following fable shows a breakdown of the “other reserves” line in the condensed consolidated interim statement of financial position and the
movements in those reserves during the period. A description of the nature and purpose of each reserve is provided below the following tables.

Share-based

Share-based

payments payments
reserve — reserve
resulting from  resulting from
Merger relief Company share acquisition of Total other
reserve option scheme subsidiary reserves
Period to 30 September 2023 £'m £'m £'m £'m
Opening balance 13.1 9.4 10.8 33.3
Share-based payments = 255 = 2.5
Share-based payments — exercised during the period - (0.2) - (0.2)
Closing balance 13.1 11.7 10.8 35.6
Share-based Share-based
payments payments
reserve — reserve
resulting from  resulting from
Merger relief Company share acquisition of Total other
reserve option scheme subsidiary reserves
Period to 30 September 2022 £'m £'m £'m £'m
Opening balance 131 5.0 10.8 289
Share-based payments = 21 = 21
Share-based payments — exercised during the period = = = =
Closing balance 131 71 10.8 31.0
Share-based Share-based
payments payments
reserve — reserve
resulting from  resulting from
Merger relief Company share acquisition of Total other
reserve option scheme subsidiary reserves
Year to 31 March 2023 £'m £'m £'m £'m
Opening balance 131 5.0 10.8 289
Share-based payments = 44 = 44
Share-based payments — exercised during the year = = = =
Closing balance 131 9.4 10.8 333

Merger relief reserve

In accordance with the Companies Act 2006, a Merger Relief Reserve of £13.1 million (net of the cost of share capital issued of £80,000) was created on

the issue of 4,392,332 ordinary shares for 300 pence each in Molten Ventures plc as consideration for the acquisition of 100% of the capital interests in

Esprit Capital Partners LLP on 15 June 2016.

Share-based payment reserve

Where the Group engages in equity-settled share-based payment transactions, the fair value at the date of grant is recognised as an expense over the

vesting period of the options. The corresponding credlit is recognised in the share-lbased payment reserve. Please see Note 15 for further details on

how the fair value at the date of grant is recognised.

32

INTERIM REPORT FY24

INTERIM FINANCIAL STATEMENTS MOLTENVENTURES.COM

18. Adjustments to reconcile operating profit to net cash (outflow) in
operating activities

Period ended  Period ended
30 Sep 2023 30 Sep 2022

£'m £'m
Adjustments to reconcile operating profit o net cash (outflow) in operating activities:
Revaluation of investments held at fair value through profit or loss 63.2 155.9
Depreciation and amortisation 0.3 04
Share-based payments — resulting from Company share option scheme 2.5 2.1
Finance income = 1.9)
Finance expense 5.2 2.7
Deferred tax on investment portfolio - 0.2)
(Increase)/decrease in trade and other receivables and other working capital movements 2.6 (3.4)
Decrease in frade and other payables (4.6) (8.8)
Adjustments to reconcile operating profit o net cash (outflow) in operating activities: 69.2 146.8

Please see Note 16 for the changes in liabilities from financing activities.

19. Fair value measurements

i. Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are recognised and measured
at fair value in the financial statements. This section should be read with reference to Notes 5a and 11. As outlined in Note 5a, valuation of unquoted
equity investments at fair value through profit or loss is a critical accounting estimate and actuals may differ from estimates. Based on work performed
so far, management have considered climate-related risks and consider these to be currently immaterial to the value of our portfolio for six months fo
30 September 2023 (year ending 31 March 2023: immaterial). For further discussion of our climate-related risks, please see our TCFD and Principal Risks
sections of the Strategic Report in the Annual Report for the year ending 31 March 2023.

The Group classifies financial instfruments measured at fair value through profit or loss (“FVTPL") according fo the following fair value hierarchy
prescribed under the accounting standards:

+ Level 1: inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access af the measurement date;

« Level 2: inpufts are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or
indirectly; and

« Level 3: inputs are unobservable inputs for the asset or liability.

All financial instruments measured at FVTPL in both periods presented are financial assets relating to holdings in high-growth technology companies.
The Group invests in special purpose vehicles and limited partnerships that are considered to be investment companies that invest in equities for the
benefit of the Group. These are held at their respective net asset values and, as such, are noted to be all Level 3 for both periods presented. For deftails
of the reconciliation of those amounts please refer to Note 11. The additional disclosures below are made on a look-through basis and are based on
the Gross Portfolio Value ("GPV"). In order to arrive at the Net Portfolio Value (“NPV"), which is the value recognised as investments held at FVTPL in the
statement of financial position, the GPV is subject to deductions for the fair value of carry liabilities and adjustments for Irish deferred tax. UK deferred
fax is recognised in the consolidated statement of financial position as a liability to align the recognition of deferred tax fo the location in which it will
likely become payable on realisation of the assets. For details of the GPV and its reconciliation to the investment balance in the financial statements,
please refer to the extract of the Gross Portfolio Value table below:

Fair Value of Movement Fair Value  Fair Value of
Investments Non investment in Foreign Movement in movement  Investments
31Mar23 Investments Realisations cash movement Exchange Fair Value 30 Sep 23 30 Sep 23
Investments £'m £'m £'m £'m £'m £'m £'m £'m
Total Portfolio 1,369.6 16.5 (32.6) = (5.0) (50.9) (55.9) 1,297.6
Co-Invest 11 = = = = (0.1) (0.1) 1.0
Gross Portfolio Value 1,370.7 16.5 (32.6) = (5.0 (51.0) (56.0) 1,298.6
Carry external (94.0) = 19 = = (3.2 (3.2) (95.3)
Portfolio deferred tax = = = = = = - -
Trading carry and 0.3 = = = = = — 0.3
co-invest
Non-investment cash = = = 4.0 = (4.0) (4.0) -
movement
Net Portfolio Value 1,277.0 16.5 (30.7) 4.0 (5.0 (58.2) (63.2) 1,203.6
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19. Fair value measurements continued

Carry external — this relates to accrued carry that is due to former and current employees or managers external to the Group. These values are
calculated based on the reported fair value, applying the provisions of the limited partnership agreements to determine the value that would be due
fo the carried interest partnerships.

Portfolio deferred tax — this relates fo tax accrued against gains in the portfolio to reflect those portfolio companies where fax is expected to be
payable on exits. These values are calculated based on unrealised fair value of investments at the reporting dafe at the applicable tax rate.

Trading carry and co-invest - this relates to accrued carry that is due fo the Group.

Non-investment cash movements — this relates to cash movements relating to management fees and other non-investment cash movements to the
subsidiaries held at FVTPL.

During the six months ending 30 September 2023, there were no transfers between levels. The financial assets held in Level 1 were disposed of during
the period - see below for the breakdown of investments by fair value hierarchy and part (iii) for movements. The Group's policy is to recognise
fransfers into, and out of, fair value hierarchy levels as at the end of the reporting period.

Fair value measurements Level 1 Level 2 Level 3 Total
At 30 September 2023 £'m £f'm £'m £'m
Financial assets at fair value through profit or loss
Quoted investments 0.5 — — 0.5
Unquoted investments being made up of: = = 1,297.1 1,297.1
Unquoted investments — enterprise technology - - 575.3 575.8
Unquoted investments — consumer technology = = 147.6 147.6
Unquoted investments — hardware and deeptech = = 320.9 320.9
Unquoted investments — digital health and wellness = - 69.4 69.4
Unquoted investments — other” = = 183.9 183.9
Total financial assets 0.5 - 1,297.1 1,297.6
Fair value measurements Level 1 Level 2 Level 3 Total
At 31 March 2023 £'m £'m £'m £'m
Financial assets af fair value through profit or loss
Quoted investments 119 = = 119
Unquoted investments being made up of: = = 1,357.7 1,357.7
Unquoted investments — enterprise technology = = 587.9 587.9
Unquoted investments — consumer technology = = 144.7 144.7
Unquoted investments — hardware and deeptech = = 3573 357.3
Unquoted investments - digital health and wellness = = 75.7 75.7
Unquoted investments — other* = = 192.1 192.1
Total financial assets 119 - 1,357.7 1,369.6

* 0

other” includes Fund of Funds investments and Earlybird investments where we do not perform a look-through valuation. This differs from the analysis in the
Strategic Report in order to align to valuation methodologies.
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19. Fair value measurements continued

ii. Valuation techniques used to determine fair values

The fair value of unlisted securities is established with reference to the IPEV Guidelines. In line with the IPEV Guidelines, the Group may base valuations
on earnings or revenues where applicable, market comparables, calibrated price of recent investment in the investee companies, or on net asset
values of underlying funds (“NAV of underlying funds”). An assessment will be made at each measurement dafe as to the most appropriate valuation
methodology, including that for investee companies owned by third-party funds that Molten Ventures plc invests in, and which are valued on a
look-through basis. Financial instruments, measured at fair value, categorised as Level 3 can be split info three main valuation techniques:

« Calibrated price of recent investment.

« NAV of underlying fund.

«  Revenue-multiple.
Each portfolio company will be subject to individual assessment.

For a valuation based on a revenue-multiple, the main assumption is the multiple. The multiple is derived from comparable listed companies or
relevant market transaction multiples. Companies in the same industry and geography, and, where possible, with a similar business model and profile
are selected and then adjusted for factors including liquidity risk, growth potential and relative performance. They are also adjusted to represent our
longer-term view of performance through the cycle based on our existing assumption. We select forward revenues from our portfolio companies
mostly with reference to financial updates in their board packs, adjusted where required in the event we do not have forward-looking information.
At half-year we apply the portfolio company's “blended" revenue of the current and coming year.

For a valuation based on calibrated price of recent investment, the recent round enterprise value is calibrated against the equivalent value at year/
period-end using a revenue-multiple valuation methodology as well as in relation to technical/product milestones since the round and the Company's
frading performance relative to the expectations of the round.

Where the Group invests in Fund of Funds investments, the value of the portfolio will be reported by the fund fo the Group. The Group will ensure
that the valuations comply with the Group policy and that they are adjusted with any cash and known or estimated valuation movements where
reporting periods do not align.

iii. Fair value measurements using significant unobservable inputs (Level 3)

The fable below presents the changes in Level 3 items for the year ended 31 March 2023 and period ended 30 September 2023.

Level 3 valuations £'m
Opening balance at 1 April 2022 1,465.7
Investments 138.2
Losses (224.6)
Realisations (21.6)
Unadjusted closing balance at 31 March 2023 1,357.7
Transfer to Level 1 =
Closing balance at 31 March 2023 1,357.7
Investments 16.5
Losses (54.3)
Realisations (22.8)
Unadjusted closing balance at 30 September 2023 1,297.1
Transfer to Level 1 -
Closing balance at 30 September 2023 1,297.1
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19. Fair value measurements continued

iv. Valuation inputs and relationships for fair value

The following fable summarises the methodologies used by the Group to measure fair value of Level 3 instruments at 30 September 2023 and

31 March 2023 (FY23):
Fair value Fair value
impact of impact of
Valuation Fairvalue at  Sensitivity on sensitivities  sensitivities
technique Sector Significant input* 30 Sep 2023 significant input (£'m) +10% (£'m) -10%
Calibrated All Calibrated round enterprise value — Pre and 584.5 10% sensitivity applied 498.8 649.6
price of post year-end round enterprise values have (FY23: 668.0) o the discount fo last  (FY23: 573.8) (FY23: 731.5)
recen’r Enterprise been calibrated with appropria’re d‘iscot‘mfs 247.4 round price. 216.6 266.7
investment 4 taken fo reflect movements in publicly-listed (FY23: 279.2) (FY23: 2427) (FY23:293.6)
—— peer multiples, future revenue projections _ — - -
Consumer and timing risk. Discounts were applied fo 73% 32.6 18.3 34.2
tech (FY23: 65%) of the fair value of investments (FY23:34.1) (FY23:259) (FY23:38.5)
Hardware & measured at calibrated price of recent 269.8 231.3 311.6
Deeptech investment. The range of discounts taken is (FY23: 313.0) (FY23:2659) (FY23:3559)
Digital health between 5-79% (FY23: 6-79%). The weighted 347 3.6 371
8 welliess average discount faken is 33% (FY23: 35%). ) ) )
More discounts have been applied in the (RERaL) (RTS8 (AERSE)
period, reflecting calibration fo the market.
Market All Revenue-multiples are applied to the revenue 492.5 10% sensitivity 540.0 450.5
comparables of our portfolio companies to determine their (FY23: 462.2) applied to the (FY23:505.1) (FY22: 417.5)
enterprise value. revenue-multiple
Implied revenue-multiple — the portfolio 10% sensitivity applied 540.0 450.5
we have is diversified across sectors and
fo the revenue of the . .
geographies and the companies which have portfolio company (FY23:505.0)  (FY23:417.5)
Enterprise :iﬁ;g?;ﬁ;leo?esog frf)\jc\/i::nluﬂ?llisgla(\l/:i;3~ 300.5 10% sensitivity 328.0 272.7
fech 1.0-13.4x) and a weighted average multiple of ~ (FY23:2819) ffvgfuit:qm n (FY23:308.6)  (FY23:253.2)
7.4% (FY23: 8.4%). moee
Revenue - we select forward revenues from 10% sensitivity applied 328.0 272.7
our portfolio companies mostly with reference fotherevenue ofthe  py23:308.6) (FY23:253.2)
to financial updates in their board packs, portfolio company
Consumer adjusted where required in the event we do 115.0 10% sensitivity 128.9 106.6
fech not have forward-looking information. Our (FY23: 110.6) applied to the (FY23:121.4) (FY23:100.0)
core portfolio makes up 62% (FY23: 62%) of revenue-multiple
the GPV and forecast revenue growth in the 10% sensitivity applied 128.9 106.6
Core Portfolio for the calendar year 2024 is 50% 5 i EvERuE of ithe
(FY23: 68%) (FY23:121.4) (FY23:100.0)
o : he °|' . g ) portfolio company
Hardware & e mulfiple range has remained consistent 423 10% sensifivity 453 39.6
Deentech with the prior financial year March 2023 but applied 1o the
P there has been a decrease to the weighted (FY23:35.7) apP ) (FY23:38.1)  (FY23:33.2)
} : A revenue-multiple
average multiple reflecting the more significant
We|ghf|ng of |arger assefts. 10% SenSiTiViTy applled 45.3 39.6
fothe revenue ofthe (ryp3:381)  (Fv23:332)
portfolio company
Digital health 34.7 10% sensitivity 37.8 31.6
& wellness (FY23: 34.0) applied to the (FY23:37.0)  (FY23:311)
revenue-multiple
10% sensitivity applied 37.8 31.6
fotherevenue ofthe  (£y3.370)  (FY23:311)
portfolio companys
NAV of All NAV of funds, adjusted where required - net 220.1 10% sensitivity applied 242.0 198.0
underlying asset values of underlying funds reported (FY23: 227.5) fo the adjusted NAV (FY23:250.3) (FY23:204.8)
fund by the manager. These are reviewed for of funds
W compliance with our policies qnd are calibrated 27.9 307 251
tech for any cash and known valuation movements ) ) )
— wherereporting periods do not align. _ (FY23:26.8) (FY23:29.5) (FY23:24.1)
Hardware & 8.8 9.6 79
Deeptech (FY23: 8.6) (FY23:9.5)  (FY23:7.8)
Other 183.4 201.7 165.0
(FY23:192.1) (FY23:211.3) (FY23:172.9)

* There were no significant inter-relationships between unobservable inputs that materially affect fair values.
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19. Fair value measurements continued

v. Valuations processes

The Audit, Risk and Valuations Committee is responsible for ensuring that the financial performance of the Group is properly reported on and
monitored. In addition fo continuous portfolio monitoring through the Board positions held in portfolio companies and the Investment Committee,
a bi-annual strategy day is held every six months fo discuss the investment performance and valuations of the portfolio companies. The Investment
Team leads discussions focused on business performances and key developments, exit strategy and timelines, revenue and EBITDA progression,
funding rounds and latest capitalisation table, and valuation metrics of listed peers. Valuations are prepared every six months by the Finance Team
during each reporting period, with direct involvement and oversight from the CFO. Challenge and approvals of valuations are led by the Audlit, Risk
and Valuations Committee every six months, in line with the Group's half-yearly reporting periods.

20. Financial instruments risk
Financial risk management

Financial risks are usually grouped by risk type: market, liquidity and credit risk. These risks are discussed in turn below.

Market risk — Foreign currency

A significant portion of the Group's investments and cash deposits are denominated in a currency other than sterling. The principal currency exposure
risk is to changes in the exchange rate between GBP and USD/EUR. Presented below is an analysis of the theoretical impact of 10% volatility in the
exchange rate on Shareholder equity.

Theoretical impact of a change in the exchange rate of +/-10% between GBP and USD/EUR would be as follows:

30 Sep 2023 31 Mar 2023

Foreign currency exposures — Investments £'m £'m
Investments — exposures in EUR 613.6 672.3
10% decrease in GBP 681.8 747.0
10% increase in GBP 557.8 611.2
Investments — exposures in USD 296.9 3031
10% decrease in GBP 329.8 336.7
10% increase in GBP 269.9 275.5

Certain cash deposits held by the Group are denominated in Euros and US Dollars. The theoretical impact of a change in the exchange rate of +/-10%
between GBP and USD/EUR would be as follows:

30 Sep 2023 31 Mar 2023

Foreign currency exposures — Cash £'m £'m
Cash - exposures in EUR 9.9 0.5
10% decrease in EUR: GBP 11.0 0.5
10% increase in EUR: GBP 9.0 0.6
Cash - exposures in USD 1.6 09
10% decrease in USD: GBP 1.8 0.8
10% increase in USD: GBP 1.5 1.0

The combined theoretical impact on shareholders' equity of the changes to revenues, investments and cash and cash equivalents of a change in the
exchange rate of +/- 10% between GBP and USD/EUR would be as follows:
30 Sep 2023 31 Mar 2023

Foreign currency exposures — Equity £'m £'m
Shareholders' Equity 1,124.2 1,194.1
10% decrease in EUR: GBP/USD: GBP 1,249.1 1,085.6
10% increase in EUR: GBP/USD: GBP 1,022.0 1,326.8

Market risk — Price risk

Market price risk arises from the uncertainty about the future prices of financial instruments held in accordance with the Group's investment objectfives.
It represents the potential loss that the Group might suffer through holding market positions in the face of market movements. Valuation of unquoted
equity investments af fair value through profit or loss is a crifical accounting estimate and actuals may differ from estimates.

The Group is exposed to equity price risk in respect of equity rights and investments held by the Group and classified on the balance sheet as financial
assefs af fair value through profit or loss (Note 11). These equity rights are held mostly in unquoted high-growth technology companies and are valued
by reference to revenue or earnings multiples of quoted comparable companies (faken as at the period/year-end date), last round price (calibrated
against market comparable), or NAV of underlying fund, and also in certain quoted high-growth technology companies. These valuations are subject
fo market movements. See Note 19 for more information on the fair value measurements applied.

The Group seeks to manage this risk by routinely monitoring the performance of these investments, employing stringent investment
appraisal processes.
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20. Financial instruments risk continuep

Theoretical impact of a fluctuation in equity prices of +/-10% would be as follows:

Valuation methodology

Calibrated price of recent

Quoted equity Revenue-multiple NAV of underlying fund investment
£'m -10% +10% -10% +10% -10% +10% -10% +10%
As at 30 September 2023 (0.1) 0.1 (44.4) 44.6 (22.0) 22.0 (46.8) 51.8
As at 31 March 2023 (1.2) 12 (43.6) 417 (22.8) 22.8 (54.4) 53.6

Given the impact on both private and public markets from current market volatility, which could impact the valuation of our unquoted and quoted
equity investments, we further flexed by 20% in order fo analyse the impact on our portfolio of larger market movements. For further details of
movements in our quoted investments post period-end, please see Note 26, Subsequent events. Theoretical impact of a fluctuation of +/- 20% would
have the following impact:

Valuation methodology

Calibrated price of recent

Quoted equity Revenue-multiple NAV of underlying fund investment
£'m -20% +20% -20% +20% -20% +20% -20% +20%
As at 30 September 2023 (0.1) 0.1 (88.7) 88.4 (44.0) 44.0 (96.2) 102.2
As at 31 March 2023 (2.4) 2.4 (86.9) 82.5 (45.5) 45.5 (109.2) 106.8

Liquidity risk

Cash and cash equivalents comprise of cash and short-term bank deposits with an original maturity of three months or less held in readlily accessible
bank accounts. The carrying amount of these assets is approximately equal to their fair value. Responsibility for liquidity risk management rests with
the Board of Molten Ventures plc, which has established a framework for the management of the Group's funding and liquidity management
requirements. The Group manages liquidity risk by maintaining adequate reserves and by contfinuously monitoring forecast and actual cash flows.
The utilisation of the loan facility and requirement for ufilisation requests is monitored as part of this process. For the contractual maturities of the
Group's liabilities see the below tables.

Total
Contractual maturities of liabilities Less than Between Between confractual Carrying
at 30 September 2023 6 months 6-12 months 1and 2 years 2 and 5 years cash flows amount
Trade and other payables (5.6) = = = (5.6) (5.6)
Fees on facility - - - -
Facility 4.9) 4.9) (9.8) (99.8) (119.4) (89.2)
Provisions (0.3) - - - (0.3) (0.3)
Current lease liabilities (0.1) - - - (0.1) (0.1)
Total shown in the statement of financial
position (10.9) (4.9) (9.8) (99.8) (125.4) (95.2)
Total
Contractual maturities of liabilities Less than Between Between confractual Carrying
at 31 March 2023 6 months 6-12 months 1and 2 years 2 and 5 years cash flows amount
Trade and other payables (9.1) (0.5) = = (9.6) (9.6)
Fees on facility = = = = 1.0 1.0
Facility (4.4) (4.4) (8.8) (116.5) (134.1) (90.0)
Provisions = (0.3) = = (0.3) (0.3)
Current lease liabilities 0.3) = = = (0.3) 0.3)
Total shown in the statement of financial
position (13.8) (5.2) (8.8) (116.5) (143.3) (99.2)

Lease liabilities fall due over the term of the lease. The Debt Facility comprises a £90.0 million term loan and a revolving credit facility (“RCF") of up fo
£60.0 million, which are available to draw until September 2024 and must be fully repaid by September 2025, subject to a one-year extension up to
two years. All other Group payable balances at balance sheet date and prior periods fall due for payment within one year.

As part of our Fund of Funds strategy, we make commitments to funds to be drawn down over the life of the fund. Projected drawdowns are
monitored as part of the monitoring process above.
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20. Financial instruments risk continuen
Credit risk

Credit risk refers fo the risk that a counterparty will default on its contractual obligations resulting in financial loss. The Group is exposed to this risk for
various financial instruments, for example by granting receivables to customers and placing deposits. As part of the Group's investments, the Group
invests in debt instfruments such as bridging loans and convertible loan notes (included within the investments held at FVTPL). This is not included
below as the risk is considered as part of the fair value measurement. The Group's trade receivables are amounts due from the investment funds under
management, or underlying portfolio companies. The Group's maximum exposure fo credit risk is limited o the carrying amount of trade receivables,
cash and cash equivalents, and restricted cash at each period-end is summarised below:

30 Sep 2023 31 Mar 2023

Classes of financial assets impacted by credit risk, carrying amounts £'m £'m
Trade and other receivables 2.2 5.0
Cash at bank and on hand 24.6 229
Total 26.8 279

The Directors consider that expected credit losses relating to the above financial assets are immaterial for each of the reporting dates under review as
they are of good credit quality. In respect of frade and other receivables, the Group is not exposed to significant risk as the principal customers are the
investment funds managed by the Group, and in these the Group has control of the banking as part of its management responsibilities. Investments

in unlisted securities are held within limited partnerships for which Esprit Capital Partners LLP acts as manager, and, consequently, the Group has
responsibility itself for collecting and distributing cash associated with these investments. The credlit risk of amounts held on deposit is limited by the
use of reputable banks with high-quality external credit ratings and, as such, is considered negligible. The Group has an agreed list of authorised
counterparties. Authorised counterparties and counterparty credit limits are established within the parameters of the Group Treasury Policy to ensure
that the Group deals with creditworthy counterparties and that counterparty concentration risk is addressed. Any changes to the list of authorised
counterparties are proposed by the CFO after carrying out appropriate credit worthiness checks and any other appropriate information, and the
changes require approval from the Board. Cash at 30 September 2023 is held with the following institutions (and their respective Moody's credit rafing):
(1) Barclays Bank plc (Al); (2) HSBC Innovation Bank Limited (AL); and at 31 March 2023 Investec Bank plc (Baal).

Capital management

The Group's objectives when managing capital are to:

- safeguard their ability to confinue as a going concern, so that they can confinue to provide returns for Shareholders and benefits for other
stakeholders; and

+ maintain an optimal capital structure.

The Group is funded through equity and debt at the balance sheet date. As at 30 Septemiber 2023, the Group has a £90 million ferm loan which has
been fully drawn and an undrawn revolving credit facility, see Note 16 for further information.

In order to maintain or adjust the capital structure, the Group may make distributions to Shareholders, return capital to Shareholders, issue new shares
or sell assets between related parties or otherwise to manage cash.

Interest rate risk

The Group's interest rate risk arises from borrowings on the £150.0 million Debt Facility with JPM and HSBC, which was entered into in September
2022, at which point £90.0 million term loan was drawn down (30 September 2022: £20.0 million drawn). The Group's borrowings are denominated in
GBP and are carried at amortised cost.

There have been no additional drawdowns during the six-month period to 30 September 2023. Interest is charged at a rate of SONIA plus 5.50% on
the loan facility with JPM and HSBC. This balance remains outstanding at the period-end. The interest charged on future drawdowns will fluctuate with
the movements on SONIA.

If the base rate (SONIA) had been 2.5% higher during the six-month period to 30 September 2023, the difference to the consolidated statement of
comprehensive income would have been an increase in finance costs of £1.1 million.
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21. Related party transactions
The Group has various related parties stemming from relationships with Limited Partnerships managed by the Group, its investment portfolio, its

advisory arrangements/Directors' fees (Board seats) and its key management personnel.

Key management personnel compensation

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the activities of the Group,
and are considered to be the Directors of the Company.

Period ending  Period ending
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21. Related party transactions conminueo
Unconsolidated structured entities

The Group has exposure fo a number of unconsolidated structured entities as a result of its venture capital investment activities.

The Group ultimately invests all funds via a number of limited partnerships and some via Molten Ventures plc's wholly owned subsidiary,
Molten Ventures (Ireland) Limited and Molten Ventures Holdings Limited. These are controlled by the Group and not consolidated, but they are held
as investments at fair value through profit or loss on the consolidated statement of financial position in line with IFRS 10 (see the 31 March Annual Report

30 Sep 2023 30 Sep 2022

£'m £'m

Wages and salaries 1.8 18
Social security contributions and similar taxes 0.3 0.3
Carried inferest paid 0.6 0.6
Total 2.7 2.7

During the six-month period fo 30 September 2023, employees of Molten Ventures plc, including key management personnel, were granted and
exercised share options — see Note 15 for further details.

Transactions with other related parties
In addition to key management personnel, the Company has related parties in respect of its subsidiaries and other related entities.

On 30 March 2022, Molten Ventures plc entered into an agreement with Softcat plc to provide Molten Ventures plc with fractional ClO services.
Karen Slatford was both the Chair of Softcat plc's Board and was Chair of Molten Ventures plc's Board at the time of entering the agreement until
17 January 2023. During the period, fees of £Nil have been recognised in relation to the services (30 September 2022: £0.1 million).

Management fees

Fees are received by the Group in respect of the EIS and VCT funds as well as unconsolidated structured entities managed by Esprit Capital Partners
LLP, which is consolidated into the Group. The EIS funds are managed by Encore Ventures LLP under an Investment Management Agreement; Encore
Ventures LLP is a consolidated subsidiary of the Group. Molten Ventures VCT plc is managed under an Investment Management Agreement by
Elderstreet Investments Limited, which is a consolidated subsidiary of the Group. Management fees are received by the Group in respect of these
contracts. See Note 4(b) for further information on consolidation.

Period ended Year ended

30 Sep 2023 30 Sep 2022

Management fees recognised in the statement of comprehensive income resulting from related party transactions £'m £'m
Management fees from unconsolidated structured entities* 71 8.6
Management fees from EIS and VCT funds? 3.0 33

1 Management fees from unconsolidated structured entities are based on the cost of investments within the entities less cost of realisations.

2 Management fees from EIS and VCT are dependent on the activity within the period. This also includes a fee from Encore Ventures LLP to Molten Ventures plc, which
is eliminated on consolidation.

Directors' fees

Administration fees for the provision of director services are received where this has been agreed with the portfolio companies. These amounts are

immaterial. At times, expenses incurred relating to director services can be recharged to portfolio companies — these are also immaterial. Molten

Ventures does not exercise contfrol or management through any of these non-executive positions.

Carry payments

Carry was paid fo 15 beneficiaries in the period, of which the below was to related parties. Carry payments have been made in respect of Esprit Capital
II LP and Esprit Capital IV LP to key management personnel in the periods presented.

Period ended  Period ended Year ended
30 Sep 2023 30 Sep 2022 31 Mar 2023
Carry payments 0.6 0.6 1.2

Performance fees

No performance fees have been paid during the period to date by the EIS and VCT funds to Encore Ventures LLP. At 30 September 2023, £0.1 million
unpaid (31 March 2023: £Nil;, 30 September 2022: £Nil).

Period ended  Period ended Year ended
30 Sep 2023 30 Sep 2022 31 Mar 2023
Performance fees 0.1 - =
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for further details and for the list of these investment companies and limited partnerships). The material assets and liabilities within these investment
companies are the investments, which are held at FVTPL in the consolidated accounts. Please see further details in the table below.

Period ended Year ended
30Sep 2023 31 Mar2023
Name of undertaking Registered office Activity Holding  Country £'m £'m
Esprit Investments (1) 20 Garrick Street, Limited Partnership pursuanf fo which ~ 78% England e 142
(B) LP London WC2E 9BT the Group makes certain investments
Esprit Investments (2) 20 Garrick Street, Limited Partnership pursuant to which ~ 78% England 50.5 47.5
(B) LP London WC2E 9BT the Group makes certain investments
Esprit Investments (2) 20 Garrick Street, Limited Partnership pursuant fo which ~ 100% England = =
(B) (i) LP London WC2E 9BT the Group makes certain investments
Molten Ventures 32 Molesworth Street, Investment entity 100% Ireland 954.6 1,041.7
(Ireland) Limited Dublin 2 Ireland
Esprit Capital IIl LP 20 Garrick Street, Limited Partnership pursuanf to which ~ 100% England 32.0 33.6
London WC2E 9BT the Group makes certain investments
Esprit Capital IV LP 20 Garrick Street, Limited Partnership pursuant to which ~ 100% England 8.5 15.5
London WC2E 9BT the Group makes certain investments
DFJ Europe X LP c/o Maples Corporate  Limited Partnership pursuant to which ~ 100% Cayman 3.1 58
Services Limited at PO the Group makes certfain investments Islands
Box 309, Ugland House,
Grand Cayman, KY1-
1104, Cayman Islands
Esprit Investments (1) LP 20 Garrick Street, Limited partnership pursuant to which ~ 100% England 149.7 169.9
London WC2E 9BT the Group and Molten Ventures FoF |
LP hold Fund of Fund investments
Esprit Investments (2) LP 20 Garrick Street, Limited partnership pursuant to which ~ 100% England 763.7 8222
London WC2E 9BT the Group and Molten Ventures FoF |
LP hold Fund of Fund investments
Molten Ventures 20 Garrick Street, Qualifying Asset Holding Company 100% England 63.2 519
Holdings Limited London WC2E 9BT ("QAHC")
Molten Ventures 20 Garrick Street, Limited Partnership pursuant to which ~ 100% England 6.5 2.5
Investments LP London WC2E 9BT the Group makes certain investments
Molten Ventures 20 Garrick Street, Limited partnership under the Molten  55.5% England 34 =
Investments (Ireland) LP  London WC2E 9BT Group's management which makes
Irish based investments
Molten Ventures FoF 20 Garrick Street, Limited partnership under the Group's  50% England 141 124
ILP London WC2E 9BT management which makes Fund of
Fund investments
Esprit Investments (2) 20 Garrick Street, Limited Partnership pursuant to which ~ 100% England 142.4 1532

(B) (ii) LP

London WC2E 9BT

the Group makes certain investments

Molten Ventures (Ireland) Limited invests via the following limited partnerships: Esprit Investments (1) LP, Esprit Investments (2) LP, Esprit Capital IIl LP
and Esprit Capital IV LP (which also holds investments via DFJ Europe X LP).

Molten Ventures Holdings Limited invests via the following limited partnerships: Molten Ventures Investments LP, Molten Ventures Investments (Ireland)
LP, Molten Ventures FoF | LP, Esprit Investments (2)(B)(i) LP and Esprit Investments (2)(B)(ii) LP.

The investments balance in the consolidated statement of financial position also includes investments held by consolidated entities.

The Group also co-invests or historically co-invested with a number of limited partnerships (see Note 4(b) for further deftails). The exposure fo these

entities is immaterial.

Vested but unrealised carried interest of £0.5 million is recognised by the Group via Encore | Founder LP (14.5% aggregate carry LP interest) and Esprit
Capital Il Carried Interest LP (2.2% aggregate carry LP interest).
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22. Capital commitments

The Group makes commitments to seed and early stage funds (including funds invested in as part of our partnership with Earlybird) as part of its
investment activity, which will be drawn down as required by the funds over their investment period. Contractual commitments for the following
amounts have been made as at 30 September 2023 but are not recognised as a liability on the consolidated statement of financial position:

30 Sep 2023 31 Mar 2023

£'m £'m
Undrawn capital commitments 96.4 89.3
Total capital commitments 316.2 316.0

Total exposure for the Group to these seed funds (including Earlybird) is £305.0 million of investments (31 March 2023: £387.9 million).

23. Ultimate controlling party

The Directors of Molten Ventures plc do not consider there fo be a single ultimate controlling party of the Group.

24. Alternative Performance Measures ("APM")

The Group has included the APMs listed below in this report as they highlight key value drivers for the Group and, as such, have been deemed by
the Group's management to provide useful additional information to readers of this report. These measures are not defined by IFRS and should be
considered in addition o IFRS measures.

Gross Portfolio Value (“GPV")

The GPV is the gross fair value of the Group's investment holdings before deductions for the fair value of carry liabilities and any deferred tax.

The GPV is subject to deductions for the fair value of carry liabilities and deferred tax to generate the net investment value, which is reflected on
the consolidated statement of financial position as financial assets held at FVTPL. This table also shows the Gross fo Net movement, which is 93% in
the current year calculated as the net investment value (£1,203.6 million) divided by the GPV (£1,298.6 million). The table reflects a Gross fair value
movement of £(56.0 million), on an opening balance of £1,370.7 million, which is a (5)% percentage change on the 31 March 2023 GPV. This is
described in the report as the Gross fair value decrease/increase.

Net Portfolio Value ("NPV")

The NPV is the neft fair value of the Group's investment holdings after deductions for the fair value of carry liabilities and any deferred fax (via Ireland)
from the GPV. The NPV is the value of the Group's financial assets classified at “fair value through profit or loss" on the statement of financial position.

NAV per share

The NAV per share is the Group's net assets atfributable to shareholders divided by the number of shares at the relevant reporting date. See the
calculation in Note 8.

Net fair value movement
This is the fair value movement as calculated by dividing the fair value movement, excluding foreign exchange movements, by the opening Gross
Portfolio Value at the relevant period.

Gross fair value movement
This is the fair value movement as calculated by dividing the fair value movement, including foreign exchange movements, by the opening Gross
Portfolio Value at the relevant period.

Platform AuM

The latest available fair value of investments held at FVTPL and cash managed by the Group, including funds managed by Elderstreet Investments
Limited, Encore Ventures LLP, and Esprit Capital Partners LLP. This includes a deduction for Molten Ventures plc operating costs budget for the year.
We also refer fo the EIS and VCT fund AUM separately within the report.

25. Subsequent events

On 15 November 2023 announced the appointment of our new Chair, Laurence Hollingworth. Laurence's appointment is effective from 2 January
2024. Both appointfments add further expertise fo our Board and committees.

On 14 November 2023, £38 million was drawn from the debt facility in order to further support our portfolio companies and make future investments.
The remaining balance on the Revolving Credit Facility is now £22 million.

There are no further post balance sheet events requiring comment.
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Glossary

In this document, where the context permits, the expressions set out below shall bear the following meaning:

uACH!
uAIM”

"Audit, Risk and Valuations Committee”

“AUM”
uBoE"
“BVCA"

"Company" or “Molten Ventures" or "Plc"

""Core Portfolio" or "“Core Portfolio

Companies”
"“DEF" or “Digital East Fund"

"Directors" or "Board"”

"Earlybird Growth Opportunities fund"

"Earlybird Fund IV"
"Earlybird Fund VI"
"Earlybird Fund VII"
"EIS"

"“Elderstreet"

"Encore Funds"/"EIS funds"
"Encore Ventures"

"ESG"

"Esprit Capital"/"ECP"

"Euronext Dublin"

"Exclusion list"

HECA"
"Fund of Funds"

"Gross Portfolio fair value movement"

"Gross Portfolio Value"

“Group”

MHMRC"
"HSBC"
"“IFRS" or "IFRSs"
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the UK Companies Act 2006.

AIM, the market of that name operated by the London Stock Exchange.
the Audit, Risk and Valuations Committee of the Board.

assefs under management.

Bank of England.

British, Private Equity & Venture Capital Association.

Molten Ventures plc (formerly Draper Esprit plc), a company incorporated in England and Wales with
registered number 09799594 and having its registered office at 20 Garrick Street, London WC2E 9BT.

the companies that generally represent highest fair value fo Molten, which account for approximately 62%
of the overall portfolio value based on fair values as af 30 September 2023.

Digital East Fund 2013 SCA SICAR.

the directors of the Company from fime fo time.

Earlybird Growth Opportunities Fund | GmbH & Co. KGC.

Earlybird GmbH & Co. Beteiligungs-KG IV.

Earlybird DWES Fund VI GmbH & Co. KG.

Earlybird DWES Fund VIl GmbH & Co. KG.

Enterprise Investment Scheme under the provisions of Part 5 of the Income Tax Act 2007.

Elderstreet Investments Limited, a private company limited by shares incorporated in England and Wales
under registration number 01825358 with its registered office at 20 Garrick Street, London WC2E 9BT.

DFJ Esprit Angels' EIS Co-Investment Fund, DFJ Esprit Angels' EIS Co-Investment II, DFJ Esprit EIS. Ill, DFJ
Esprit EIS 1V, Draper Esprit EIS 5, and Molten Ventures EIS and each an "Encore Fund".

Encore Ventures LLP, a limited liability partnership incorporated in England and Wales under the registration
number OC347590 with its registered office at 20 Garrick Street, London WC2E 9BT.

Environmental, Social and Governance.

Esprit Capital Partners LLP, a limited liability partnership incorporated in England and Wales under the
registration number OC318087 with its registered office at 20 Garrick Street, London WC2E 9BT, the
appointed managing vehicle of Molten Ventures plc.

the trading name of the Irish Stock Exchange Plc.

the Group's exclusion list setting out the sectors, businesses and activities in which the Group will not invest
due fo having as their objective or direct impact any of the following: 1. Slavery, human trafficking, forced
or compulsory lalbour, or unlawful/harmful child labour. 2. Production or sale of illegal or banned products,
or involvement in illegal acfivities. 3. Activities that compromise endangered or protected wildlife or wildlife
products. 4. Production or sale of hazardous chemicals, pesticides and wastes. 5. Mining of fossil fuels.

6. Manufacture, distribution or sale of arms or ammunitions which are not systems or services generally
regarded as having defensive/non-offensive objectives as their core focus. 7. Manufacture of, or trade in,
folbacco or alcohol. 8. Manufacture or sale of pornography. 9. Trade in human body parts or organs. 10.
Animal testing other than for the safisfaction of medical regulatory requirements. 11. Production or other
frade related to unbonded asbestos fibres.

the UK Financial Conduct Authority.
seed and early stage funds invested in by the Group.

the increase or decrease in the fair value of the portfolio of investee companies held by funds controlled
by the Company before accounting for deferred tax (via Molten Ventures (Ireland) Limited), external carried
inferest and amounts co-invested.

Gross Portfolio Value is the value of the portfolio of investee companies held by funds controlled by the
Company before accounting for deferred tax, external carried interest and amounts co-invested.

the Company and its subsidiaries from time to time and, for the purposes of this document, including Esprit
Capital and its subsidiaries and subsidiary undertakings.

HM Revenue & Customs.
HSBC Innovation Bank Limited.

Infernational Financial Reporting Standards, as adopted for use in the European Union.

upo"

"IPEV Guidelines"

"IRR"

“Investment Committee"
“Investment Team"
"JPM"

"Main Market"

“Net Asset Value"/"NAV"

"Net Portfolio Value"

"Ordinary Shares"

"PricewaterhouseCoopers" or "PwC"

“SONIA"
“TCFD"
"Vc"

INTERIM REPORT FY24

INTERIM FINANCIAL STATEMENTS MOLTENVENTURES.COM

initial public offering, which in the context of Molten Ventures means the admission of the enlarged
share capital to trading on AIM and Euronext Growth (formerly the Enterprise Securities Market operated
and regulated by the Irish Stock Exchange) on 15 June 2016 and such admission becoming effective

in accordance with the AIM Rules and the Euronext Growth Rules respectively. The IPO included the
acquisition of Esprit Capital Partners LLP and Molten Ventures (Ireland) Limited.

the International Private Equity and Venture Capital Valuation Guidelines, as amended from time to time.
the internal rate of return.

the Investment Committee of ECP.

the Partnership Team and Platform Team as described on the Company's website.

J.P. Morgan Chase Bank N.A. London Branch

the London Stock Exchange plc's main market for listed securities and the regulated market of Euronext
Dublin.

the value, as at any date, of the assets of the Company and/or Group after deduction of all liabilities
determined in accordance with the accounting policies adopted by the Company and/or Group from time
fo fime.

the value of the portfolio of investee companies held by funds controlled by the Company after accounting
for deferred tax, external carried interest and amounts co-invested and recognised on the statement of
financial position.

ordinary shares of £0.01 pence each in the capital of the Company.

PricewaterhouseCoopers LLP, a limited liability partnership registered in England and Wales with registered
number OC303525 and having its registered office at 7 More London Riverside, London SE1 2RT.

is the Sterling Overnight Index Average, an interest benchmark administered by the Bank of England.
Task Force on Climate-Related Financial Disclosures.

venture capital.
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