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14 May 2025

The presentation will begin at 11am
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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


3

S
e
n

e
c
a
 G

ro
w

th
 C

a
p
it
a
l 
V

C
T

Welcome from the Team

The VCT Board of Directors

Ian Dighé

Independent non-executive 
Director and Chair of the Board

Mary Anne Cordeiro

Senior Independent non-executive 
Director

Alexander Clarkson

Independent non-executive Director 
and Audit Chair

Richard Manley*

Non-executive Director

* Today’s speakers

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

Matt Currie

Investment Director

Siobhan Pycroft*

Head of VCT Operations

Victoria Edwards

Investment Director

The Investment Team
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B Share Pool 
2024 and 2025 YTD Update
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B Share Pool Update

X AIM quoted investments  |  X unquoted investments

Investments:

2025 YTD2024 Update

69.8p B Share NAV Total Return
(2023: 85.7p B Share NAV Total Return)

67.8p B Share NAV Total Return

1.5p dividends declared (to be paid on 23/05/25)3p dividends paid

£2 million deployed into 7 investments across 5 sectors

Exits: 1

Dividends:

As at 31st December 2024 As at 31st March 2025

Dividends:

NAVTR:

Investments:

Exits: 3

NAVTR:

A number of investments currently in DD

£130k 
Optibiotix Health Plc 

Partial exit

1x average weighted 

return 

£143k
SkinBioTherapeutics Plc  

Partial exit

1.5x average weighted 

return 

£10k
Celadon Pharma Plc  

Crystallisation of loss 

£200k
Optibiotix Health Plc

Partial exit

1.5x return 
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B Share NAV Movement

30 September 2024 to 31 December 2024 to 31 March 2025

(3.0)p

1.8p 0.2p 

(0.4)p

(1.5)p

51.8p 
1.0p 

(2.8)p

0.1p 

(0.1)p

0.2p 

(0.4)p

49.8p 

53.3p 
1.4p 

N
A
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Q4 2024 Private Company Progress

Company
Investment 

Date

Original 

Carrying 
Value

(£000) 

Opening 

Carrying 
Value

31 Dec 

2023
(£000)

Closing 

Carrying 
Value

31 Dec 

2024
(£000)

Change in 

Carrying 
Value in the 

Period

% 

NAV 

Movement
(Pence)

2024 Key Points

Seneca 

View
(+,O,-)

December 

2022
716 716 952 33% 1.0p

• Annual run rate revenue of £2.9m, with additional 

funding from contracts with large carriers including 
UPS and DHL. 

• Growth in recurring revenue as the business 

continues to attract new retail customers in both the 
UK and the USA. Customers include Selfridges, 

Gymshark and Birkenstock.

March 2020

&
July 2023

594 1,060 1,244 17% 0.8p

• Generating nearly £10m of revenue with a strong 

cash balance of £5m as at March 2025. 
• Continued progress in the German market - new 

clients in that market include Goldman Sachs, Citi 

and Deutsche Bank.
• Five flagship events brought together 174 clients 

and more than 7,200 members.

February 2019 500 702 702 0% 0.0p

• Agreements in place with multi-national licensors, 

including Disney, Hasbro and Blizzard which 
collectively work with over 15,000 licensees. 

• Secured a further £3 million of investment to support 

the continued growth in the business. 
• Launched the Digital Product Passport solution.

Totals: £1,810 £2,478 £2,898 17% 1.8p
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Q4 2024 Private Company Progress

Company
Investment 

Date

Original 

Carrying 
Value

(£000) 

Opening 

Carrying 
Value

31 Dec 

2023
(£000)

Closing 

Carrying 
Value

31 Dec 2024

(£000)

Change in 

Carrying 
Value in 

the 

Period
% 

NAV 

Movement
(Pence)

2024 Key Points

Seneca 

View
(+,O,-)

December 

2022
716 716 952 33% 1.0p

• Annual run rate revenue of £2.9m, with additional 

funding from contracts with large carriers including 
UPS and DHL. 

• Growth in recurring revenue as the business 

continues to attract new retail customers in both the 
UK and the USA. Customers include Selfridges, 

Gymshark and Birkenstock.
• Cash balance of over £1m as at November 2024.

March 2020

&
July 2023

594 1,060 1,244 17% 0.8p

• Generating nearly £10m of revenue with a strong 

cash balance of £5m as at March 2025. 
• Continued progress in the German market - new 

clients in that market include Goldman Sachs, Citi 

and Deutsche Bank.
• Five flagship events brought together 174 clients 

and more than 7,200 members.

February 2019 500 702 702 0% 0.0p

• Agreements in place with multi-national licensors, 

including Disney, Hasbro and Blizzard which 
collectively work with over 15,000 licensees. 

• Secured a further £3 million of investment to 

support the continued growth in the business. 
• Launched the Digital Product Passport solution.

Totals: £1,810 £2,478 £2,898 17% 1.8p
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B Share Pool
Increased Diversification and Private/Quoted Company Weighting

Investment split by sector as at 31st March 2025 % of portfolio in AIM vs unquoted as at 31st March 2025

Business Services 24%

Health & Consumer 21%

Software 20%

Pharma/Biopharma 18%

Manufacturing 6%

Technology 6%

Pharmatech / Biotech 3%

Retail 2%

Unquoted investee companies 74%

AIM quoted investee companies 26%

27 Investee

Companies
Private 

& AIM

24%

21%

20%

18%

6%

6%

26%

74%
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*From launch to 29 April 2025

Establishing a strong exit track record is key as it:

These exits have continued to build our 

cumulative exit track record*:

Full exits to date 6

Partial exits to date 5

Gross exit proceeds £5.8m

Profits generated £1.6m

Average money multiple 1.5x

B Share Pool – Continuing Focus on Exits

• Provides liquidity to support our new investment pipeline

• Generates profits to cover VCT running costs and support 
our dividend ambitions
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B Share Portfolio – Dividend Track Record and Total Return

0

10

20

30

40

50

60

70

80

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

• Annual dividends of 3p since 2019 following 

launch of B share class  

• Cumulative dividends of 18p paid to 31 Dec 

2024 and a 1.5p per B share dividend declared 

on 19 March 2025 to be paid on 23 May 2025

• Total Return of 67.8p as at 31 March 2025

• Distributable reserves were increased by 

c.£15.7m via a capital reduction approved by 

the High Court on 18 August 2023

• c.£12.6m of reserves now available

• An additional £5.0m will become available 

in accordance with the three-year VCT rule

B Share Pool Total Return

73.4
69.8 69.8 67.8

30 June 24 30 Sept 24 31 Dec 24 31 March 25
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Outlook
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B Share Outlook

• Focus on maximining value of existing holdings. 

• Support growth of private companies where performance and opportunity merit it.
o Focus on cash runway and exit planning.

• Continue to take profits from AIM investments where opportunity arises.

o Further AIM investments likely to be limited to tactical/defensive investments while current market condition persist.

• Continue to add new exciting private company investments from Seneca’s strong regional network.

Why the Seneca Growth Capital VCT B share pool?

Highly diversified investment portfolio with recent private company progress translating into a number of valuation uplifts.

Established exit track record with c.£6m realised to date.

Track record of consistent dividends of 3p p.a. totalling 19.5p to date with existing distributable reserves of c.£12.6m.

Experienced growth capital investment manager, with extensive private company investment experience and a buoyant pipeline.

£1.4m+ invested by the Directors and key members of the management team in the Seneca family of businesses.

Outlook 
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Ordinary Share Pool 
2024 and 2025 YTD Update
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Ordinary Share Pool Overview - 2024

Net Assets as at 31 December 2024: £1.4m (16.7p per share)

Ordinary Share

 Asset 

Exposure

AIM quoted (Scancell) 75%

Cash 13%

AIM quoted (Arecor) 12%

5 Unquoted investments (valued at zero) 0%

12%

13%

75%
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Ordinary Share Pool Overview

Update on two key aspects of Ord Share Pool

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

1

Dividends

Over the last 16 months we have realised £100k from 

Scancell shares, generating a 2.6x return on investment cost 

We have declared a 3.0p per Ordinary Share dividend to be 

paid on 6 June 2025

76.3p cumulative dividends paid and declared

2

Opening Value 

31/12/2023 (p)

Closing Value

31/12/2024 (p)

NAV 18.5 16.7

Scancell 10.5 10.5

Arecor 180 72
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Q&A
Please send your questions to: 

enquiries@senecavct.co.uk



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