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Thank you for joining the 10 May 2023
Seneca Growth Capital VCT Investor Update Presentation

The presentation will begin at 2pm
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The following presentation, including a hard copy of these slides/the talks given by the presenters, the information 
communicated during any delivery of the presentation and any question and answer session and any document or 
material distributed at or in connection with the presentation (together, the “Presentation”), has been prepared by 
Seneca Growth Capital VCT Plc (the “Company”). The information in the Presentation is not intended to form the 
basis of any contract.

The content of this Presentation has not been approved by an authorised person within the meaning of the 
Financial Services and Markets Act 2000 (“FSMA”). Reliance on this Presentation for the purpose of engaging in 
any investment activity may expose an individual to a significant risk of losing all of the property or other assets 
invested.  This Presentation does not constitute or form part of any offer for sale or solicitation of any offer to buy or 
subscribe for any securities (including, without limitation in any jurisdiction to whom or in which such offer or 
solicitation is unlawful) nor shall it or any part of it form the basis of or be relied on in connection with, or act as any 
inducement to enter into, any contract or commitment whatsoever or constitute an invitation or inducement to 
engage in investment activity under section 21 of FSMA.

Notwithstanding the above, in the United Kingdom, this Presentation is only being given to persons reasonably 
believed by the Company to be persons who are permitted by law to receive it, (all such persons together being 
referred to as relevant persons). This Presentation is only being sent to persons reasonably believed by the 
Company to be relevant persons.  If you are not such a relevant person (i) you should not have received this 
Presentation and (ii) please return this Presentation to the Company's registered office as soon as possible and 
take no other action. By accepting this Presentation the recipient represents and warrants that they are a relevant 
person entitled to receive this Presentation.

The distribution of this Presentation may, in certain jurisdictions, be restricted by law. Persons in possession of this 
Presentation are required to inform themselves about and to observe any such restrictions. No action has been 
taken or will be taken in any jurisdiction by the Company that would permit the possession or distribution of any 
documents or any amendment or supplement thereto (including but not limited to this Presentation) in any country 
or jurisdiction where specific action for that purpose is required.

The Company has not been, and will not be, registered under the United States Investment Company Act of 1940, 
as amended, and investors will not be entitled to the benefits of that Act. Neither this Presentation nor any copy of it 
may be taken or transmitted into the United States of America or its territories or possessions (the “United States”), 
or distributed, directly or indirectly, in the United States, or to any U.S Person as defined in Regulation S under the 
United States Of America Securities Act 1933 as amended, including U.S resident corporations or other entities 
organised under the laws of the United States or any state thereof or non-U.S branches or agencies of such 
corporations or entities or into Canada, Australia, Japan, South Africa or the Republic of Ireland. Neither this 
Presentation nor any copy of it may be taken or transmitted into or distributed in Canada, Australia, Japan, South 
Africa or the Republic of Ireland, or any other jurisdiction which prohibits the same except in compliance with 
applicable securities laws. Any failure to comply with this restriction may constitute a violation of United States or 
other national securities law. 

The Presentation is provided for general information only and does not purport to contain all the information that 
may be required to evaluate the Company. The information in the Presentation is provided as at the date of the 
Presentation (unless stated otherwise) and is subject to updating, completion, revision and further verification. In 
furnishing the Presentation, the Company does not undertake or agree to any obligation to provide the recipient

with access to any additional information or to update the Presentation or to correct any inaccuracies in, or 
omissions from the Presentation which may become apparent. No reliance may be placed for any purpose 
whatsoever on the information or opinions contained or expressed in the Presentation or on the accuracy, 
completeness or fairness of such information and opinions.

Nothing in the Presentation is, or should be relied on as, a promise or representation as to the future. This 
Presentation contains certain forward looking statements relating to the business, financial performance and 
results of the Company and/or the industry in which it operates. Forward looking statements concern future 
circumstances, not historical facts and are sometimes identified by the words “believes”, expects”, “predicts”, 
“intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The 
forward looking statements contained in this Presentation (including assumptions, opinions and views of the 
Company or opinions cited from third party sources) are subject to risks, uncertainties and other factors that may 
cause actual events to differ materially from any anticipated development. None of the Company or any officers, 
directors, or employees of the Company provides any assurance that the assumptions underlying such forward 
looking statements are free from errors, nor does any of them accept any responsibility for the future accuracy of 
the opinions expressed in this Presentation or the actual occurrence of the forecasted developments described 
herein. No representations or warranties of any kind are made by any person as to the accuracy of such 
statements, estimates or projections, or that any of the events expressed or implied in any such statements, 
estimates or projections will actually occur. The Company is not under any obligation, and expressly disclaims any 
intention, to update or revise any such statements, estimates or projections. No statement in the Presentation is 
intended as a profit forecast or a profit estimate.

AN INVESTMENT IN THE COMPANY INVOLVES RISK. SEVERAL FACTORS COULD CAUSE THE ACTUAL 
RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE COMPANY TO BE MATERIALLY DIFFERENT 
FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY BE PREDICTED OR 
IMPLIED BY STATEMENTS AND INFORMATION IN THIS PRESENTATION. SHOULD ONE OR MORE OF 
THESE RISKS OR UNCERTAINTIES MATERIALIZE, OR SHOULD UNDERLYING ASSUMPTIONS PROVE 
INCORRECT, THE ACTUAL RESULTS OF THE COMPANY MAY VARY MATERIALLY FROM THOSE 
FORECASTED IN THIS PRESENTATION.

This Presentation and its contents are confidential and you and your directors, officers, employees, agents and 
affiliates must hold this Presentation and any oral information provided in connection with this Presentation in strict 
confidence. This Presentation must not be distributed, published, copied or reproduced (in whole or in part) or 
disclosed by recipients, directly or indirectly, to any other person.

By accepting these slides and/or attending this Presentation, you agree to be bound by the provisions,  the 
limitations and conditions set out in this disclaimer and, in particular, you have represented, warranted and 
undertaken that: (i) you are a relevant person and you will observe the foregoing provisions, limitations and 
conditions, (ii) you have read and agree to comply with the contents of this disclaimer; and (iii) you agree to keep 
permanently confidential the information contained in  the Presentation or made available in connection with further 
enquiries to the extent such information is not made publicly available (otherwise through a breach by you of this 
provision).

Important Notice

Questions can be submitted to enquiries@senecavct.co.uk

mailto:enquiries@senecavct.co.uk
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Welcome – Today’s Speakers

John Hustler Richard Manley Matt Currie

VCT Director 
and Chair

VCT Director

CEO 
Seneca Partners Limited

Investment Director 
Seneca Partners Limited

Questions can be submitted to enquiries@senecavct.co.uk

mailto:enquiries@senecavct.co.uk


4

Se
ne

ca
 G

ro
w

th
 C

ap
ita

l V
C

T

Audio: During this presentation attendees will be in listen only 
mode

Q&A: Questions are encouraged and we have a Q&A slot at the 
end to respond to any questions received. Please send 
questions to enquiries@senecavct.co.uk

Recording: This presentation is being recorded and will be 
available via the Company website shortly after the close

Troubleshoot: If your video stream freezes during the 
presentation, please close the Zoom window and regain access 
via the original link

Housekeeping Questions can be submitted to enquiries@senecavct.co.uk

Presentation: A copy of the presentation will be available on the 
website after the presentation at: www.senecavct.co.uk

mailto:enquiries@senecavct.co.uk
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Company Overview

Launched the Ordinary Share class in 2001

Launched the B Share class in 2018

Company name changed from Hygea vct plc 
to Seneca Growth Capital VCT Plc

Seneca Partners Limited appointed 
Investment Manager

• 26 B Share investee companies
• £13.8m NAV
• £4.8m in cash
* As at 31 March 2023

Ordinary Share Pool

• Strategy remains to continue 
to realise investments 

• Maximise value
• Return proceeds to 

shareholders

B Share Pool

• Continue to fundraise
• Make new investments
• Secure realisations where 

possible to support our dividend 
ambitions 
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The B Share Pool
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B Share Pool – 2022 Investment Activity
£6m deployed | 10 new investments and 1 follow-on investment | 1 full and 2 partial exits totalling £1m

20%

31%

19%

30%

Life Science Software
Technology Health & Consumer

AIM v Private Sector Split

70%

30%

AIM quoted investee companies
Unquoted investee companies

*AIM figures include one AQSE quoted company
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B Share Pool – 2023 Investment Activity

1 Full Exit Achieved

• £376k
• AIM quoted
• Specialist in metaverse 

technologies

• £500k
• Follow on investment
• Supplier collaboration software 

provider

• Queue management software 
provider acquired by leading 
US software company

• £500k in proceeds 
• Plus a potential 0.44x on an 

earn out

2 New Investments Completed



9

Se
ne

ca
 G

ro
w

th
 C

ap
ita

l V
C

T

B Share Pool – NAV Performance
With a material exposure to AIM* quoted companies, public market sentiment impacts on the B Share NAV

700.00

800.00

900.00

1,000.00

1,100.00

1,200.00

Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sept-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23

R
et

ur
n 

(p
)

-33%

• FTSE AIM All-Share Index fell by 33% in the 15 months to 31 March 2023

• B Share Total Return was down by 23.3p (21%) in the same period

Date

AIM* quoted 

investments % of B 

Share NAV

31 Dec 21 31%

31 Dec 22 37%

31 March 23 34%

*The B Share portfolio also includes one 
AQSE quoted company
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B Share Pool – Attraction to AIM
With a material exposure to AIM* quoted companies, public market sentiment impacts on the B Share NAV

We remain attracted to the continued potential benefits of investing in AIM* quoted companies including:

• Access to capital markets 

• Improved liquidity provides potential for harvesting profits to support our dividend ambitions

• Enhanced financial analysis and data availability 

• Stronger reporting and governance requirements

• Generally more complete management teams

• Increased ability to withstand adverse events 

Ø Doing so at this point in the cycle also provides an opportunity for our investors to benefit in any AIM* market recovery  

*The B Share portfolio also includes one AQSE quoted company
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B Share NAV Movement
31 December 2021 to 31 December 2022 to 31 March 2023

(15.5)p
1.4p 0.4p 

(2.7)p
(3.0)p

80.7p 
2.9p 

(9.2)p (0.6)p
73.8p 

100.1p 

NAV @31/12/21

Quoted unrealised losses

Quoted realised gains

Unquoted Performance

Expenses & other

Dividend

NAV @31/12/22

Quoted unrealised gains

Quoted unrealised losses

Expenses & other

NAV @31/3/23
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Current B Share Pool – 2022 Biggest Movers

Company

Closing 

Value

31 Dec 

2021

(£000)

Change 

in Value 

31 Dec 

2022

(£000)

% 

Change

NAV 

Movement

(Pence)

2022 Key Points

Seneca 

View

(+,O,-)

281 176 63% 1.1

• Doubled its revenue in FY2023
• Expanded internationally
• £3m in cash as at December 2022

563 139 25% 0.9
• Robust pipeline and steady revenue growth
• Raised £4.5m in the period at an increased valuation of £38m

Top risers

Company

Closing 

Value

31 Dec 

2021

(£000)

Change 

in Value 

31 Dec 

2022

(£000)

% 

Change

NAV 

Movement

(Pence)

2022 Key Points

Seneca 

View

(+,O,-)

762 (483) -63% (3.1)

• Sales were lower than expected in 2022
• The company raised £2.6m at a discounted share price 
• £766k cash as at December 2022 (plus £2.6m raised post-FY22)

654 (406) -62% (2.4)

• Market sentiment waned as company missed forecast revenue in the 
period

• Cash was £1.9m in December 2022

Top fallers
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Current B Share Pool – Q1 2023 Biggest Movers

Company

Closing 

Value

31 Dec 

2022

(£000)

Change 

in Value 

31 Mar 

2023

(£000)

% 

Change

NAV 

Movement

(Pence)

2023 Key Points

Seneca 

View

(+,O,-)

161 321 199% 1.7

• Granted first UK MHRA GMP grade license and Home Office license by 
March 2023 to produce and sell medical grade cannabis 

• £7.3m cash in September 2022

445 121 27% 0.6
• Completed POLB 001 human challenge trial in Mar 2023
• £16.2m in cash as at December 2022

Top risers

Company

Closing 

Value

31 Dec 

2022

(£000)

Change 

in Value 

31 Mar 

2023

(£000)

% 

Change

NAV 

Movement

(Pence)

2023 Key Points

Seneca 

View

(+,O,-)

904 (559) -62% (3.0)
• Slow commercial traction - one sale since FDA approval in Jan 2023
• $13.9m in cash as at February 2023

707 (521) -74% (2.8)
• High share price volatility as a result of poor liquidity on AQSE
• £2m in cash as at June 2022

Top fallers
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B Share Portfolio – Total Return

• Availability of existing distributable 
reserves and profits generated from 
exits have supported (to Mar 23):
o Annual dividends of 3p
o Cumulative dividends of 12p

0

20

40

60

80

100

120

2018 2019 2020 2021 2022 31-Mar-23

NAV per B Share (p) Cumulative B Share Dividends (p)

• Our aspirations remain to increase 
dividends to 5% of B Share NAV by 
2023 (subject to investment 
performance and in particular the 
performance of the B Share Pool’s AIM 
quoted investments)
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B Share Pool
Investee Company 

CEO Video Updates and 
Pipeline Opportunities
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What they do

• The Vizibl platform is a project management tool, for teams and individuals managing 
suppliers and procurement within large, blue-chip customers 

• The primary function of the platform is to increase supplier collaboration and innovation 
• The product can integrate with an organisation’s core software systems (such as SAP, 

Oracle, Salesforce) to ensure the Vizibl package is both insightful and informative 
• Vizibl brings all points of contact between large corporates and their top suppliers together 

in one place

Why we like it

The company has a blue-chip customer base and is generating an attractive ARR

The Vizibl platform allows customers to meet and manage their ever-pressing core 
strategic ESG goals with the launch of the market leading Supplier Sustainability 
Management module

Good momentum with significant contract wins in 2022

Investment Dates: Mar 2019 & Apr 2023  |   Total Investment Amount: £1m
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Why we like it

The company is first of its kind in the UK to have a UK-GMP MHRA licence and Home 
Office licence to produce and supply medical grade cannabis

There is a large global addressable market with limited competition 

The company is led by an impressive management team with extensive knowledge and 
experience managing regulatory standard facilities

Investment Date: March 2022  |   Investment Amount: £530k

What they do

• Celadon is a UK based pharmaceutical company targeting the research, cultivation, 
manufacturing and supply of cannabinoid-based medicines 

• Its primary focus is on improving quality of life for chronic pain sufferers and exploring the 
potential of cannabinoid-based medicines for other conditions such as autism 

• Its UK facility comprises a laboratory designed to meet UK-GMP standards and capacity for 
a large indoor growing facility 

• It has received both GMP registration and a Home Office Licence allowing the commercial 
sale of its high THC product
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B Share Pool – Ones to Watch

Investment date: May 21 & Aug 22
Investment Amount: £620k
Sector: Life Science
Type: Follow-on
Status: AIM

Investment date: March 2022
Investment Amount: £530k
Sector: Health and Consumer
Type: IPO
Status: AIM

Investment date: July 2021
Investment Amount: £755k
Sector: Life Science
Type: IPO
Status: AIM

Investment date: Jan & Nov 2021
Investment Amount: £750k
Sector: Life Science
Type: Follow-on
Status: Private
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B Share Pool Current Investment Pipeline

Business: Software provider to 
individuals and institutions worldwide, 
primarily to facilitate learning for students 
with disabilities 
Round: £1.2m Growth Capital
Sector: Edtech
SVCT potential investment: £750k

Current Opportunity 1

Business: Proprietary technology 
provider in the field of eco-friendly 
products used in the construction industry 
Round: Potential IPO Q2/Q3 2023
Sector: Building products
SVCT potential investment: £1m

Current Opportunity 2

Business: Aggregation and ordering 
platform targeting the UK licenced 
wholesale market 
Round: £3m Growth Capital
Sector: Technology - software
SVCT potential investment: £750k

Current Opportunity 3

Business: White label technology provider 
for higher educational institutions to 
augment student experience, communicate 
with student bodies and consolidate social 
and other student matters 
Round: £10m fundraise
Sector: Technology - software
SVCT potential investment: £500k

Current Opportunity 4
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B Share Pool - Outlook

• Recent B Share NAV impacted by AIM performance 

• Not reflective of underlying progress being made by B Share portfolio companies in many cases

• Positive to see uplift in two B Share Pool private company carrying values in 2022 as those 

businesses continue to develop

• Encouraging to see a number of commentators and fund managers beginning to identify small cap 

stocks, including those on AIM, as companies which now represent good value and are well 

positioned to benefit from any market recovery 

• B Share Pool’s material AIM exposure likely to be seen as attractive to those investors who believe 

that we may be near the bottom of the current AIM cycle
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The Ordinary Share Pool
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60%
22%

2%

16%

Ordinary Share Pool Overview
Net Assets as at 31 March 2023: £2.3m (December 2021: £3.2m)

Ordinary Share
Asset 

Exposure

AIM quoted 
(Scancell)

AIM quoted 
(Arecor)

5 Unquoted 
investments 

(4 of which written 
down to zero)

Cash
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Ordinary Share Pool Overview
Update on two key aspects of Ord Share Pool for the 15 months to 31 March 2023

• We continue to seek to realise the remaining Ordinary Share Pool investments whilst maximising value
• We will also continue to pay dividends following any further realisations

NAV moves in line with Ord Share Pool’s 
two quoted investments

NAV per Ordinary Share decreased by 10.5p 
from 38.9p to 28.4p during the 15-month period

Driven by decreases in the Scancell (21%) 
and Arecor (32%) share prices

1

Dividends

2.0p per Ordinary Share dividends paid in 2022 
and 2.0p per Ordinary Share declared in 2023

Dividends total 47p since 2018 and 
Total Return of 99.7p per share since launch 

2
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Richard Roth’s Retirement

Richard Roth

Chair of the Audit 
Committee

• After eight years of service, Richard Roth will retire as an 
independent non-executive Director of the Company at the 
forthcoming AGM with effect from 18 May 2023 

• We thank Richard for his considerable contribution to the VCT 
over the last eight years and we wish him well in his other 
ventures 

• Richard Roth’s successor as Audit Committee Chair will be 
announced in due course 
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Seneca Growth Capital VCT 
B Share Offer
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Why consider an investment in the current B Share offer?

AIM quoted investments provide 
potential to benefit in any market 
recovery

Established exit track record

Track record of consistent dividends 
and existing distributable reserves

Diversified investment portfolio

£1.3m+ invested by the Directors and 
key members of the management 
team in the Seneca family of 
businesses

35% of B Share NAV represented by 
cash (£4.8m as at 31 March 2023)

Experienced growth capital 
investment manager, with regional 
focus and buoyant pipeline

Tax Advantages including 30% income 
tax relief and tax-free dividends
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Q&A
Please send your questions to: 

enquiries@senecavct.co.uk
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For any enquiries regarding the Offer please contact us on 
01942 295 981 or email siobhan.pycroft@senecapartners.co.uk

Thank you for joining the 10 May 2023
Seneca Growth Capital VCT Investor Update Presentation


