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WELCOME BSC VCTS OVERVIEW THE FUTURE OF Al NEW INVESTMENT
& FINANCIAL BASED ON THE PAST ACTIVITY
PERFOMANCE

Rupert Cook, Chairman Marcus Karia Jonathan Summers Jamie Roberts
British Smaller Companies VCT COO & CFO, YFM Twisted Loop Managing Partner, YFM

12:20 12:35 12:55

PORTFOLIO UPDATE AUTOMATE PRO MARKET OVERVIEW

Eamon Nolan
Chris Green, CEO Charlie Winward Paul Chorley, CEO Head of Investor Relations
Head of Portfolio South, YFM and Fundraising, YFM
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Q&A
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BSC VCTS
OVERVIEW AND
FINANCIAL
PERFORMANCE

MARCUS KARIA
COO & CFO
YFM EQUITY PARTNERS
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OVERVIEW & VCT FINANCIAL PERFORMANCE

AN UPDATE FROM YFM

Large and experienced regional UK team,
which has managed BSC VCTs for >25
years - our team continues to grow

Ongoing investment in operational

infrastructure, including expansion of
CRM and reporting functionality

YI'M sdindes

NEW WEBSITE
AND NEW
BRANDING

NEW
OFFICES IN
LONDON
AND LEEDS

STRONG
FOCUS ON
CYBER
SECURITY



OVERVIEW & VCT FINANCIALPERFORMANCE

BRITISH SMALLER
COMPANIES VCTS

ROBUSTPORTFOLIO WITH AN EXCITING COHORT
COMING THROUGH

CONTINUING TO DELIVER EXITS

STRONG RATES OF NEW AND FOLLOW-ON
INVESTMENT

WELL CAPITALISED FOR ONGOING DEPLOYMENT
AND SUPPORT OF PORTFOLIO

YI'M rénles
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BRITISH
SMALLER
COMPANIES
VCTS
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Equit
OVERVIEW & VCT FINANCIAL PERFORMANCE YFM Pgrtngrs
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Past performance of BSC or BSC2 is no guide to future performance and may not be repeated.
The value of investments may go down as well as up and you may not get back the full amount invested.

p/share
p/share

J’



OVERVIEW & VCT FINANCIAL PERFORMANCE

P ERF ORMMCE Total Return IRR* 1year S years o years 10 years

DRIS BUYBACKS * Based on figures to March 2025
[ATEST 5%
NAV DISCOUNT
Dividend uield* 1year 3 years S years 10 years
TO NAV : : : : :

# Dividends in period as a percentage of opening NAV
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Equit
OVERVIEW & VCT FINANCIAL PERFORMANCE YFM Pgrtngrs

COMPARATIVE PERFORMANCE RE SMALLCAP AND VCT
GENERALISTS

250
BSC VCTs Share Price Total
- Return (Dividends re-invested
200 since inception) - Average
50 VCTs Share Price Total
- Return (Source: index
compiled by Morningstar)
100
- I st small Cap Total Return
o)

Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25

Past performance of BSC or BSC2 is no guide to future performance and may not be repeated.
The value of investments may go down as well as up and you may not get back the full amount invested.



OVERVIEW & VCT FINANCIALPERFORMANCE

OTHER UPDATES

FUNDRAISING

Two allotments, January and April Return on cash awaiting
allotment

MANAGEMENT FEES
Low ongoing charges ratio 1% fee on surplus cash

TREASURY
Risk / return VCT rule restrictions

SHAREHOLDINGS
Buy-backs andDividend Re-investment Scheme

YIM rnles







$ twisted loop

The future of Al
based on the past



What is Artificial Intelligence?

% twisted loop



1943 — McCulloch & Pitts’
Neural Network

First mathematical model of a
neural network is published

1943

Maria in Metropolis
First movie about robots as threats to humanity



1956 — The Dartmouth Conference
The Birth of Al as a field and the
coining of the term Artificial

Intelligence

Robbie the Robot in Forbidden Planet

Al as awe-inspiring, powerful, and potentially dangerous —
echoing optimism and fear of the unknown



1966 — ELIZA, the first chatbot
Computer programme simulating a
psychotherapist, shows early natural
language potential

1966

HAL 9000 in 20017: A Space Odyssey

Conversational Al and existential risk — eerily close to
ELIZA’s concept of mimicry



1980 — Rise of Expert Systems
Al becomes commercially viable with
expert systems like MYCIN

1980

Pris in Blade Runner

Blurred lines between human and machine
intelligence; moral questions about consciousness



1991 — Public consciousness shifts
Expert systems and game playing
dominate but a cultural milestone is
reached in how people think about Al

1991

The T-800, model 101, version 2.4 in 7Terminator 2

Blurred lines between human and machine
intelligence; moral questions about consciousness



2006 — Deep Learning is coined and
revitalises the push in Al

Geoffrey Hinton and colleagues rebrand
and relaunch neural nets with new
computing power

e ———— e . —————————

2006

Sonny in /, Robot

Robots integrating into society, showing emotion, and
challenging their own code



2016 — AlphaGo conquers Go
Al shows intuition-like creativity in
beating grandmaster Lee Sedol

Ava in Ex Machina

Al as autonomous thinking machines capable of
complex strategies and real-world manipulation



2022—-2024 — Generative Al explosion
Al starts producing human-like text,
Images, code, music — redefining
creativity

Alphie in The Creator

The humanisation of Al, ethics of coexistence, and
Al-created futures



Embodied

AGI
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Perception

% twisted loop



S0...what is Artificial Intelligence?

% twisted loop



Human '
BusneSS' World

Machine
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AdTech Virtual Assistant
Marketing

Personalisation Search

~
~
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'‘As soon as it works,
no one calls it Al anymore’

John McCarthy

% twisted loop



What's truly different about today?

% twisted loop









ADOPTION




S0 what happens next?

% twisted loop



Three big predictions

1. Killer economics
2. Killer applications
3. Killer businesses



Three big predictions

1. Killer economics
2.

3.



The cost of cognition,
the cost of creation,
IS now tending towards zero

& twisted loop



Lawyer
£3,000 a day
Y2 day to answer

Machine
£0.01 inference cost

~3 seconds to answer

& twisted loop



e Software Developer
D £1,000 a day
¥2 day to build

Machine
£0.01 inference cost

& twisted loop



Graphic design artist
£800 a day
Y2 day to create

Machine
£0.01 inference cost

~3 seconds to create

& twisted loop



When costs drop this much a
fundamental shift occurs

& twisted loop



Coupled with mass adoption,
this shift occurs much, much faster

& twisted loop



Three big predictions

1.
2. Killer applications
3.



Companion
-ship

Productivity Robotics

& twisted loop



Proactive Systems
* They anticipate

Reactive Systems
* They wait

* A human prompts Generati gentic A goalis set

* A pattern is matched  Takes steps to meet

e QOutput is generated « Learns from the action

& twisted loop



Three big predictions

1.
2.
3. Killer businesses



Digital

Dot Com Native

& twisted loop



Three big predictions

1. Killer economics
2. Killer applications
3. Killer businesses



Machines won’t replace humans (yet)
Humans with machines will replace
humans without machines

& twisted loop



NEW
INVESTMENT
ACTIVITY

JAMIE ROBERTS
MANAGING PARTNER
YFEM EQUITY PARTNERS

YI'M sdides
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NEW INVESTMENT ACTIVITY Y r M Partners

LOOKING BACK ON THE LAST 12 MONTHS
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NEW INVESTMENT ACTIVITY

WHERE IS THE EARLY
S TAGE INVESTMENT
MARKET NOW?

£9BN INVESTED IN 2024
12.5% higher than in 2023

OVER 9,000 BUSINESSES BACKED IN 2024
11% higher than in 2023

OVER 378,000 JOBS SUPPORTED IN 2024
20% more than in 2023

Source: BVCA, May 2025 - Venture capital in the UK 2025

YI'M &dinles




NEW INVESTMENT ACTIVITY

RECENT INVESTMENTS

STORMHARVESTER -

Al analytics ESG data insights

@mabour

Workforce management

Application

&> SpotlessWater

ohalo > Fuuse

Unstructured data EV charging
governance point software

Application

Pure water
distribution network

Business

YI'M &dinles




NEW INVESTMENT ACTIVITY

THE GO-TO INVESTMENT PARTNER FOR ENTREPRENEURS

WEBSITE TRAFFIC MARKET VOICE NURTURING CONTACTS

Strategically attracting entrepreneurs 79 9 oress articles 7] 1-| 2 3 marketing emails sent to

9 k : .. entrepreneurs and intermediaries
unique visits a month

ONLINE PRESENCE DIRECT ORIGINATION NEW OPPORTUNITIES
383'( LinkedIn impressions 588 companies contacted 1,332 opportunities reviewed
(+96% YOY) over the last 12 months (627 PY)

YI'M &dinles



NEW INVESTMENT ACTIVITY

ASSESSING Al
OPPORTUNITIES

MANAGEMENT
Supporting high performing teams in growing sectors

FUTURE POTENTIAL
Go-to-market strategy and scalability

RISK MITIGATION
Defensibility of technology and barriers to entry in a

rapidly evolving Al landscape

YI'M rénles




NEW INVESTMENT ACTIVITY

INVESTING IN OUR
BUSINESS

TEAM
6 new hires to the Investment Team — 3 in Portfolio

PEOPLE DEVELOPMENT

58% of our Investment Directors joined as Investment
Managers

Al SYSTEMS
Early stages of developing Al for Direct Origination,

initial triage and finding an edge

YI'M rénles




NEW INVESTMENT ACTIVITY

LOOKING FORWARD

REGIONAL
FOOTPRINT
STRENGTH

PORTFOLO PILACE TO
TEAM IS WORK OF
OUR USP CHOICE

) 4 7 R







xapien

Who are you interested in?

AIEKCERAD HEEEEECKNE

Kontanta Irvastments

Businass assmoat es

o B T &

Al-powered due diligence. On any person or company in the world.



WHAT IS THE REAL COST OF COMPLIANCE? xapien’“

CITY..

Reuters US & Canada

Boohoo hit with investor lawsuit

UK watchdog delays Shein listing McKinsey to pay $650m over alleged mistreatment of
amid supply chain scrutiny to settle opioid charges Leicester workers

Thu 12 Dec 2024 08.54 GMT 13 December 2024

Wed 05 June 2024 12:58 pm
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QUIKCHEk ®

Alexander Cherkassky

SANCTIONS ~

WATCHLISTS ~

PEPS ~

Today’s businesses rely on ‘screening’ — what might this be missing?
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Cherkassky: .
SFO Probe
and Arrest

Alexander Cherkassky
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Tory oligarch link:
‘shady donor’ puts
Chairmanin peril
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QUIKCHEK ®

Alexander Cherkassky

SANCTIONS ~

WATCHLISTS F/

PEPS ~

To discover everything the world knows requires due diligence.

‘Philanthropist’
received $230m
from ‘Azerbaijani
Laundromat’
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xapien
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KROLL MINTZ Deloitte. K2Integrity EY A Risks m REFINITIV [< # Riskadvisory

Today’s due diligence is manual, expensive, with a 7-day turnaround.
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Why is this so hard?
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Imagine carrying out due diligence on Chris Green of Xapien



Chris Green wos the
Conservative candidate for
Bolton West, UK, at the
2015 generadl election.

Zhris Green is manager of
the The Oxford Furniture
Warshouse, Heodington,
United Kingdom.

Chris Green is Chairman of
the Technical Development
Committee of the Migeria
Foothall Federation.

Chris Green s a Christian
missionary in Holland
working on civic and
Gospel projects.

Chris Green is a lead Chris Green is a farmer Chris Green is a Junior 300 Chris Green is a comedian, Chris Green is a Deputy Chris Green s o media
guitarist / songwriter from Pittsburgh Pirate pitcher in linebacker from Toledo, who ployed country singer of Multnomah County, consultant, here shown
LK. He currently plays the minor boseball leagus. Ohio, Us. and lifestyle guru Tina S at Ciregon, US, shown hers being interviewed on the

guitar for Tyketto'. the 2013 Glasgay| festival. on saturotion patrol. BBC World in the LIK.

—

~

Chris Grean 15 Heod coach
of Lakehead University
‘Thunderwalves' women's
vialleyball team, Ontario, US.

Chris Green is a Taxas
State Game Warden and
one-time winner of NASBLA
‘Officer of the Year” ooward.

Chrs Green is a bartendear
and keen photogropher in
CGuesens County, MNovo
Scotia, US.

Chris Grean is a Post-
doctoral Researcher at the
School of Archaosology,
Ondford University, LK.

Chris Green [canter)is a
foothall playver for
Montgomerny Blair High
School, Maryland, US.

Chris Green is a long-
standing member of
Beautification Committes
for the Humble, Texas, LS.

B
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There are a lot of Chris Greens
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This is the seventh annual edition of the report, which studies the world’s
discusses in detail the key trends and the industrialisation of risk managemsé
of the top technology companies active in the risk management markets.

Chris Green, Managing Director, Detica NetReveal commented:

BAE SYSTEMS
INVEST IN
GROWTH

10 Novermnber 2015

Finance arranged for
fledgling tech spin-out

announced an important milestone for the
tearm the fledgling tech spin-aut —yet to be
officially named. With some extern 1|| ires,
the core of the now financed team

origi '|d1r'_='.i al F__.._.-,-._-,_:rl ouse BAE Systems

n said on Friday that the L arent company would pump '=.5r:;|'|i'l"1-' ant fundsinto

offerin s 10 the

o security detection a

of services will boost 1o LI e outht's offering and benefit the w |-J-_'| sector ge '|r._='-.--|j_-'

ity GOV.UK Find and update company information

CALLCREDIT MARKETING LIMITED

Company number 02733070

Even for the right Chris Green, the answers aren’t all in one place.

d protection spaces — all along 53as models. The new suite

12 November 20k mber 20
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They’re also rarely just English-language.
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7 days is now 7 minutes.

On any person or company in the world.



WHY WE LIKE WORKING WITH YFM xqpien”
2+ years into our partnership

* High conviction investors — our first term sheet for both Seed / Series A rounds
* An effective ‘sell’ — made us feel wanted

* Very straightforward

* Supportive without interfering — no ‘playbook’

* Developing their value-add (go-to-market, revenue ops, customer success)

* Led Seed round in Apr 23 (£2.9m of £4.5m); hence led Series A in Jun 24 (£7.25m of £8m)



PORTFOLIO
UPDATE

CHARLIE WINW ARD
HEAD OF PORTFOLIO SOUTH
YFM EQUITY PARTNERS

R i .%

Note: Data in Portfolio Update section relates to portfolio valuations at 31 March 2025,
unless otherwise stated

YI'M &dinles




Y["M ednles

PORTFOLIO UPDATE

OUR PORTFOLIO

* 43 companies, £262m value * 5% p.a. portfolio value growth*

* 21% p.a.revenue growth average* -« 1.7x value to cost

o fuiomatepro .ELUTM &! Biorelate DrDoctor Force?4 ¢ Fuuse
@ o'V) INTEGRUM ESG KEI?CI-] O h a lo OUtEpOSt paninteiligence I:ﬂ Plandek
QualityClouds Relative f(émq bour Q v synergy Q} SharpCloud £} SpotlessWater £ | Summize STORMHARVESTER

'T%M ®nbiased.cou 2’ o vuealta Wpf »» WOOSHII Work [:IT773 xctpien”

Note: * = Average across 12 months to March 2025.



PORTFOLIO UPDATE

RECENT EXITS
£30M OVER THE LAST I8 MONTHS / AVERAGE 3.3 XRETURN

L traveltek
* 48X MM up to 0.9x MM ¢ 2.2X MM up to 2.6Xx MM
« £7.8m realisation plus deferred consideration * £4.5m realisation plus deferred consideration

Kelech displayplan

Befter Informed Journeys

¢ 2.0Xx MM (to date) ¢ 9.6X MM
e £2.9m partial realisation * £13.8m realisation

YI'M &dinles



PORTFOLIO UPDATE

VALUE DRIVERS

VALUATION 12M GROWTH
MAR-25 £M %

Summize Saa$S contract management tool 10.6 107%

COMPANY DES CRIPTION

Xapien Automated Al research software 13.3 95%
AutomatePro SaaS automated testing & documentation 12.0 84%

DrDoctor Patient engagement software 10.6 51%

Vypr Cloud-based marketing automation technology 17.7 44%

Unbiased Tech-enabled marketplace for professionals 22.] 35%
SharpCloud Strategic portfolio management software 13.3 25%

Workbuzz Employee engagement and insights software tool 10.2 26%

Matillion Cloud-based data integration tools 42.9 1%

Y r M ECIUIt * Wooshii, Elucidat, F24, ACC & Quality Clouds were Top 10 in 2024 but not in 2025. Wooshii as above/overleaf. ACC exited. The other 3 remain materially at
Partners or above their 2024 holding valuations but have been supplanted by the growth and further investment in the above portfolio companies.



PORTFOLIO UPDATE

HIGH GROWTH PORTFOLIO

xapien’  AdematePro (g summize  VYPr  (snapcious  @nbiasedeow  Work[IE  DrDoctor

KEY FEATURES S TABLE MARKET VALUATIONS
* Proven * Al synergies SaaS Capital Public Index - Median ARR Multiple
» Capital deployment of £34.7m in 18 months 5
X
AWARD WINNING 10X
W AllicaBank Se r v w BX
THE ALLICA BANK g AN
GREAT ERITISH S, W
= BX
Unbiased Automate Pro
Char Deloitte 4X
(&) , Financial Crime and Technology
@- Compliance 50 Bt -~

Xapien Summize
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

Y F M Equity Source: https://www.saas-capital.com/the-saas-capital-index/
Partners




PORTFOLIO UPDATE

MATILLION- DATA EXTRACTION & TRANSFORMATION TECHNOLOGY

Invested

Valuation

Return

MARK]

FY2024

£2.7/m FY2023
£42.9m Revenue
£55.9m Loss before Tax
(£13.0m realised + valuation)

ST GROWTH BENCHMARK - ENTERPRISE

SaaS Capital Index Performance - ARR Growth Rate (%)

40%

35%
30%
25%
20%

15%

10%
o ©

Xe Q O >
@ (b«/ %Q)Q/ @ (o«/

JE G S S S
F g X

JE S SR A N

Mean Median

YI'M &dinles

STRATEGY AND AW ARDS

@ matillion

[AUNCH

a modern, Al-driven data
integration strategy

DISCOVER

how to use Al agents to
automate ETL

R

TrustRadius

Buyer’s

Choice

Gartner

Matillion recognised again as a Challenger by the
Gartner® Magic Quadrant™



PORTFOLIO UPDATE

OUTPOST & WOOSHII

RI“‘.RS GUILD WRITE
.

?‘ Al WM NOT Al WILL NOT "" W'll NOT
/ REPLACE us REPLACE US REPMCE Us §

YI"M sdides

24 HOUR NEWS

LARGE CORPORATES REDUCE
MARKETING SPEND

09:05



PORTFOLIO UPDATE

VALUE DRIVERS

VALUATION 12M GROWTH
MAR-25 £M %

Summize Saa$S contract management tool 10.6 107%

COMPANY DES CRIPTION

Xapien Automated Al research software 13.3 95%
AutomatePro SaaS automated testing & documentation 12.0 84%

DrDoctor Patient engagement software 10.6 51%

Vypr Cloud-based marketing automation technology 17.7 44%

Unbiased Tech-enabled marketplace for professionals 22.] 35%
SharpCloud Strategic portfolio management software 13.3 25%

Workbuzz Employee engagement and insights software tool 10.2 26%

Matillion Cloud-based data integration tools 42.9 1%

Y r M ECIUIt * Wooshii, Elucidat, F24, ACC & Quality Clouds were Top 10 in 2024 but not in 2025. Wooshii as above/overleaf. ACC exited. The other 3 remain materially at
Partners or above their 2024 holding valuations but have been supplanted by the growth and further investment in the above portfolio companies.



PORTFOLIO UPDATE

PORTFOLIO OVERVIEW

«’ Biorelate Application Software

(") arcus global
.

@4Iabour Data

¢ Fuuse

E.t Force?24

Tech-enabled Services

-y .
WOrkEm sBLurm Cloud & DevOps
DrDoctor
xaplen New Media

Retail & Brands

Business Services

Other

YI'M sdinles

Note: S4Labour was added to the portfolio in April 2025



PORTFOLIO UPDATE

INVESTMENT IN YOUR PORTFOLIO TEAM

YFM &,



PORTFOLIO UPDATE

PORTFOLIO KEY MESS AGES
LARGER AND EXTENSIVE RESILIENCE
DIVERSIFIED SUPPORT
Focus on growth sectors Expertise, funds & time Continued growth & exits

YI'M &dnles



MARKET
OVERVIEW

EAMON NOLAN

HEAD OF INVESTOR RELATIONS
AND FUNDRAISING

YFM EQUITY PARTNERS

YI"M sdindes




MARKET OVERVIEW

WHERE WE ARE AND
WHERE WE ARE GOING

FUNDRAISING

Patterns and landscape

INVESTMENT
Rates and trends

REGULATORY

A new Chancellor
What's next

YI'M &dinles




MARKET OVERVIEW

ANNUAL VCT FUNDRAISING

1400

1200 o

2021-22 2022-23 20235-24 2024-25

1000

800

600

400

200

Raised (Fm)

Equit
YFM pgrtngrs - Raised - Unquoted - Raised - AIM - Total Funds Sought



MARKET OVERVIEW

ANNUAL VCT INVESTMENT - UNQUOTED

2021 2022 2023 2024

/700

600

o000

400

300

200

100

Invested (Fm)

YFM Eg;ﬂ:grs - New - Unguoted - Follow-on - Unquoted



MARKET OVERVIEW

REGULATORY

NEW
GOVERNMENT

YI'M &dnles

EXTENSION OF
THE SUNSET
CLAUSE

MANSION HOUSE
REFORMS



MARKET OVERVIEW

REGULATORY

NEXT BUDGET

 Lobbying activity by investment industry groups

PUSHING TO

* Increase investment limits
* Increase age limits

IMPACT

* Invest more capital into qualifying businesses
» Have a wider pool of qualifying businesses to invest into

YI'M rnles




INVESTOR WORKSHOP

BRITISH SMALLER
COMPANIES VCTS

ROBUSTPORTFOLIO WITH AN EXCITING COHORT
COMING THROUGH

CONTINUING TO DELIVER EXITS

STRONG RATES OF NEW AND FOLLOW-ON
INVESTMENT

WELL CAPITALISED FOR ONGOING DEPLOYMENT
AND SUPPORT OF PORTFOLIO

YI'M rénles

.  BRITISH
SMALLER

- COMPANIES
. VCTS

BSC

Launch Date
1996

Nav Per Share
81.5p*
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