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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 from the Team

Siobhan Pycroft

Head of VCT Operations

Presenting from 

the Investment Manager

Richard Manley

Non-Executive Director

Richard Manley is also the 

CEO of the Investment 

Manager, Seneca Partners, 

and is an experienced 

investor and financier,  

previously at KPMG, NM 

Rothschild and Cenkos. 

Presenting from 

the VCT Board of Directors
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
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Company Overview

*As at 30 September 2025

** Paid and/or declared as at the date of this presentation 

Seneca Growth 

Capital VCT

Two share classesOrdinary 

Share Pool

B 

Share Pool

Active Share Class

• 25 Portfolio Companies

• £12m NAV*

• £3.8m in cash pre-1.5p dividend*

• 21p Dividends**

Legacy Share Class

• Continuing to realise investments

and maximise value

• 2 key AIM quoted portfolio companies

• £1m NAV*

• £476k in cash pre-5p dividend

• 81.3p Dividends** 
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2025 Activity

2nd Round Full Exit 

Overall 1.1x return 

£369k Proceeds

Partial Exit 

1.5x return 

£143k Proceeds

Full exit to recover some 

investment prior to its 

delisting. Crystalisation of loss 

£10k recovered

Post-Period Activity 

B Share Pool

• 1.5p B Share dividend declared bringing the total 

dividends for FY25 to 3.0p and 21p in total for the B 

share pool. 

• 6 full and partial realisations of sub-scale AIM 

holdings totalling £103k in order to streamline the B 

share portfolio to establish a new base line:

1. Abingdon Health Plc – Full Sale

2. Northcoders Group Plc – Full Sale

3. Oxford Biodynamics Plc – Full Sale

4. Polarean Imaging Plc – Full Sale

5. TheraCryf Plc (Evgen Pharma) – Full Sale

6. Engage XR Holdings Plc – Full Sale

• £90k B Share buyback of c.202k B Shares

Ordinary Share Pool

• 5.0p Ordinary Share dividend paid in November 

2025

• Bringing the total Ordinary share dividends paid to 

date to 81.3p

1 Jan 2025 to 30 Sept 2025

Ordinary Share Pool

• Partial Exit of Scancell Holdings Plc at a 1.7x return on original investment cost, generating sale 

proceeds of £467k

• Paid 3p dividend per Ordinary Share in June 2025

• Bringing the total Ordinary share dividends paid to date to 76.3p

• Ordinary share NAV as at 30 September 2025: 13.1p per Ordinary share 

B Share Pool

• £400k Deployed into two follow-on Investments:

• Verici DX Plc £200k in July 2025

• Forma-Care (UK) Limited £200k in September 2025

• 1.5p B share dividend paid in May 2025 bringing the total number of dividends to 19.5p per B share

• B Share NAV as at 30 September 2025: 47.7p per B share 

• 3 Exits
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B Share Pool Overview as at 30 September 2025

£12m total NAV 25 Portfolio Companies

19%

22%

19%

19%

6%

8%

5%

2%

Pharma/Biopharma Business Services Software

Health & Consumer Manufacturing Pharmatech/Biotech

Technology Retail Medical Technology

30%

18%

52%

Cash AIM Private
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B Share Pool NAV Performance

NAV per B Share: Change from 1/1/25 to 30/9/25 (H1 & Q3)
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(0.8)p

(1.5)p

48.7p 

(0.8)p

0.2p 

(0.4)p

47.7p 

51.8p 

(1.4)p

N
A

V
 p

e
r 

S
h
a
re

 i
n
 P

e
n
c
e

35.0p 

40.0p 

45.0p 

50.0p 

55.0p 

60.0p 



8

S
e
n
e
c
a
 G

ro
w

th
 C

a
p
it
a
l 
V

C
T

The B Share Pool 
Unquoted Portfolio Update
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B Share Pool Unquoted Portfolio Companies

As at 30 September 2025

Private Company Portfolio Carrying Value (£000)
Weighting of Carrying

Value to NAV

Weighting of Carrying 

Value to NAV

Bright Network Ltd £1,244 4.9p 10.4%

Forma-Care (UK) Ltd £1,175 4.6p 9.7%

SolasCure Ltd £1,133 4.5p 9.4%

Convenient Collect Ltd t/a Hubbox £952 3.8p 7.9%

Fabacus Limited £702 2.8p 5.8%

Alderley Lighthouse Labs £605 2.4p 5.0%

Geomiq Ltd £334 1.3p 2.8%

Silkfred Limited £175 0.7p 1.5%

Total £6.3m 25.1p 52.5%

AIM AQSE Quoted £2.3m 8.1p 17.1%

Cash £3.4m 14.5p 30.4%

£12m 47.7p 100%



10

S
e
n
e
c
a
 G

ro
w

th
 C

a
p
it
a
l 
V

C
T

Key developments in 2025 to date

The Bright Network team generated £9.4m revenue in FY25 which saw an intentional 

focus on increasing revenue quality. During the Q2-Q3 sales season, 85% of clients 

were signed on auto-renewal contracts – significantly increasing visibility, predictability, 

and long-term value.

On 12th September the Bright Network Festival was held in Westminster with c.3,000 

attendees and c.100 blue chip employers. 

The Company’s new employer website is live and a new AI-powered application 

screenings tool is under development with positive initial feedback from its pilot clients. 

A new Senior Partnerships Manager has been hired in Germany whose focus is on 

building pipeline quickly, and there have been some great customer wins with the likes 

of Citibank, Goldman Sachs and Nestle. 

Product/Service

The UK’s leading graduate talent platform with over 300 leading employer partnerships, 

including Accenture, Bloomberg, Clifford Chance, Deloitte, Goldman Sachs, KPMG, Morgan 

Stanley, UBS and Vodafone. The company has developed a two-sided talent platform that 

benefits from a virtuous circle of graduate and employer use. Graduates are matched to 

tailored opportunities using data and technology and provided with the career guidance and 

support tools they need. 

Initial investment date: March 2020 | Cost of investment: £594k 

Valuation as at 31 Dec 24: £1,244k | Valuation as at 30 Sept 25: £1,244k 
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Key developments in 2025 to date

Increased annual recurring revenue (ARR) from £1.3m at investment to £3.4m ARR as 

at 30 June 2025.

Since, monthly recurring revenue is up to £350k. Total revenue for the year to date is 

97% of budget. 

With more than £2m in the bank at the end of August, the company has successfully 

completed a c.£4m+ funding round led by Puma to support ongoing operations, growth 

and to execute expansion plans in Europe. 

The company is now fully funded and primed to enter into its next phase of growth.

Product/Service

HubBox, a SaaS business, has developed plug-and-play software that gives shoppers a 

choice between home delivery and local pickup when they check-out on a retailer’s website. 

This software has been created in conjunction with the largest global delivery network 

providers (including UPS and DPD) and is compatible with major ecommerce platforms like 

Shopify. 

Initial investment date: December 2022 | Cost: £716k 

Valuation as at 31 Dec 24: £952k | Valuation as at 30 Sept 25: £952k
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Key developments in 2025 to date

Successfully completed a funding round, closing out a raise for £2.75m, led by a 

London-based HNW syndicate Adjuvo.

Licensees have grown from 129 in 2023 to 689 by 2025 (434% growth) with 50% growth 

in Licensors.

Signed licensing industry critical mass through 3 of the world’s largest Licensors, and 

partners with 10,000+ Licensees. 

Targetting breakeven within 18 months with a buoyant pipeline.

Product/Service

Fabacus Holdings Limited (“Fabacus”) is an independent software company that has 

developed a complete product lifecycle solution, Xelacore, aimed at bringing transparency to 

supply chain networks, with an initial focus on resolving the interaction and information flow 

between global licensors and their licensees.

Initial investment date: February 2019 | Cost: £500k 

Valuation as at 31 Dec 24: £702k | Valuation as at 30 Sept 25: £702k
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The B Share Pool 
Quoted Company Updates 



14

S
e
n
e
c
a
 G

ro
w

th
 C

a
p
it
a
l 
V

C
T

B Share Pool AIM/AQSE Movement in NAV

1 January 2025 to 30 September 2025

AIM Company Portfolio 
Share Price Movement 

in Period

Contribution to NAV 

Movement in the period

Impact on 

NAV in the period

Aptamer Group plc +100% 0.7p 1%

Directa Plus plc +67% 0.3p 1%

ProBiotix Health plc +18% 0.2p 0%

SkinBio therapeutics plc -17% -0.2p 0%

Oxford Biodynamics plc -95% -0.2p 0%

Velocity Composites Plc -19% -0.4p -1%

Northcoders Group plc -82% -0.6p -1%

Poolbeg Pharma plc -50% -1.1p -2%

Others N/A -0.9p -2%

Total AIM/AQSE Movement N/A -2.2p -4%

Total NAV reduction - -4.1p -8%
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Aptamer Group PLC

0.000
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12/31/24 1/31/25 2/28/25 3/31/25 4/30/25 5/31/25 6/30/25 7/31/25 8/31/25 9/30/25

4 July 2025

Raised £2m

2 Sept 2025

• Secured contract with Invizius to develop next-gen 

therapies using more effective Optimer® binders 

for an undisclosed amount to treat unwanted 

immune responses in multiple life-threatening 

diseases.

11 Sept 2025

• New contract

with global 

leader in water 

testing, Metir 

plc, to develop 

new product for 

pathogen 

detection for an 

undisclosed sum 

and term.

28 Jan 2025

H1 25 Half Year Trading Update 

• £700k revenue up from £300k in H1 24. 

• Secured commercial contracts with a value 

of up to £700k.

• Order book of £500k of contracted work.

• £4.8m in sales pipeline.

Investment Summary: 

Value as at 30 Sept 25: £353k

Contribution to NAV movement: +£177k, +0.7p (+1%)

Performance Summary: Share price responded to 

sustained commercial traction, particularly once it had 

secured additional funding.

Post-Period End Events:

• Share price closed at 0.9p per share as at 28/11/25 

(+29% since 30/9/25).

• 8 October 2025 Aptamer - Major new development 

contract with a top 3 global pharmaceutical company 

worth £360k. 

• Visibility of approximately £1.03 million in contract 

value for the current period, with nine months of the 

year remaining. 

• Continued strong commercial progress in the first 

quarter of the financial year.

• £3.4 million for fee-for-service opportunities following 

the closure of the £675,000 in new deals and 

subsequent replenishment through active prospects.

31 Jul 2025

FYE25 Trading Update 

• £1.2m revenue up from £850k in FY24. 

• Signed new royalty agreement in H2 25 

with Neuro-Bio with a blended royalty 

rate of 11.1% on the first £166 million of 

sales with 5% on all sales thereafter.

• Fully Funded.
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ProBiotix Health PLC
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23 Jan 25

FYE24 Trading Update 

• Gross revenue of £2m.

• Net sales +13% to £1.88m (2023: £1.67m)

• EBITDA loss of £568,000 (2023: £709,000)

• Gross Profit margin increased to 53% 

(2023: 52%)

• Strong cash balance of £1.65m at year-end

• Record Q1 2025 order book +47% at 

£620,000

15 July 2025

H1 25 Half-year end results 

• Gross revenue of £1.34m (H1 2024: £1.01m)

• Gross profit of £748,000 (H1 2024: £564,000)

• EBITDA loss significantly reduced by 59% to £110,000 (H1 

2024: £268,000 loss)

• Strong cash balance of £1.3m (H1 2024: £865,000)

• Current order book at record level which augurs well for H2

20 Feb 2025

• Signed a material and exclusive long-term partnership 

agreement with Kemin China Technology Co. Ltd to distribute 

its LPLDL® probiotic strain for cardiometabolic health in 

China, Hong Kong, and Macau where the probiotic 

supplement retail market was valued at $2.3 billion in 2024. 

Investment Summary:

Value as at 30 Sept 25: £194k

Contribution to NAV movement: +£37k, +0.2p (+<1%)

Performance Summary: The share price for ProBiotix 

tends to respond to positive news flow despite being 

infrequent or irregular. 

Post-Period End Events:

• Share price closed at 6.5p per share as at 28/11/25 

(no change since 30/9/25).

• 13 October 2025 Q3 2025 Trading Update: 

• Sales +30% to £1.97m (2024: £1.52m).

• Gross Profit +21% to £1.06m to (2024: 

£874k).

• Gross Profit margin at 54% (2024: 58%).

• Cash balance robust, with sufficient funding to 

deliver business plan.

• Current forward order book at record levels.

• 14 October 2025 New Partnership Agreement with 

RevivaBio for a new product being launched in Q1 

2026, to be distributed through stores and through

• e-commerce channels for an undisclosed term and 

amount. 

• 20 October 2025, new Commercial Partnership with 

Australian brand Wellizen for an undisclosed term 

and amount. 
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Velocity Composites PLC
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29 Jan 2025

FYE24 Financial Results

• 40% increase in revenue to £23m 

(FY23: £16.4m).

• 4x increase in US revenue.

• Achieved profitability- Adjusted 

EBITDA profit of £400k 

(FY23: loss of £1.6m).

6 May 2025

• 3-year renewal of BAE Systems Contract. 

• The contract includes a price increase to account for 

the increased costs of labour, energy and finance since 

it was last renewed. 

• This renewal supported the Company's existing FY25 

revenue expectations. 

25 June 2025

H1 25 Half Year-end Results

• Revenue slightly down - £10.4m vs £10.7m 

H1 24.

• Positive adjusted EBIDTA £300k.

• The company believed they were on track to 

achieve year-end results in line with current 

market expectations.

Investment Summary:

Value as at 30 Sept 25: £365k

Contribution to NAV movement: -£87k, -0.4p (-1%)

Performance Summary: Share price typically 

responds to announcements, but the share price tends 

to soften and tapper off when news flow slows.

Post-Period End Events:

• Share price closed at 16.25p per share as at 

28/11/25 (-23% since 30/9/25).

• 8 October 2025, signed a 10-year contract 

extension, and an increased scope of work with a 

longstanding Tier One customer to supply kits parts 

for the Airbus 350 programme, worth approx. $2.5m 

in revenue in FY26, with $1.0m representing new 

business. 

• 5 November 2025, FY25 Trading update:

• £20.7m revenue, down from FY24 due to 

lower-than-expected A350 production rates 

and delays in the programme transfer final 

sign-off of the GKN work package. 

• £nil net cash available at FYE 25 but FY26 cash 

requirements are expected to be manageable given 

the availability of finance facilities, positive adjusted 

EBITDA and cash generation during the year.
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B Share Portfolio – Total Return

• Total Return of 67.2p as at 30 

September 2025

• Annual dividends of 3p since 2019 

following launch of B share class         

• Cumulative dividends of 19.5p paid to 

date and a 1.5p per B share dividend 

declared on 11 November 2025 to be 

paid on 19 December 2025

• Distributable reserves of £8.8m following 

the December B share 1.5p Dividend 

declared in November 2025
0
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B Share Pool Outlook

Continuing to adopt a highly selective approach to new investments, with a focus on maximizing the 

value of the current portfolio

Active trimming of underperforming and sub-scale holdings to improve overall portfolio quality

Focus on distributing capital and achieving exits to support further dividends to investors

Assessing impact of the Prospectus Rules changes and the reduction in the level of the initial income 

tax relief from 30% to 20% as announced in the November 2025 Budget.
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The Ordinary Share Pool
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Ordinary Share Pool Overview

Net Assets as at 30 September 2025: £1.1m (13.1p per share)

41%

17%

42% AIM quoted (Scancell) 41%

AIM quoted (Arecor) 17%

Cash 42%

5 Unquoted investments (valued at zero) 0%
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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 in addition to dividends

1

Dividends

Over the last 9 months we have realised c.£500k from 

Scancell shares, generating a 1.7x return on investment cost 

We have paid 8p per Ordinary Share dividend in the 9 

months since 31 December 2024

81.3p cumulative dividends paid to date

2

Opening Value 

31/12/2024 (p)

Closing Value

30/09/2025 (p)

NAV 16.7 13.1

Scancell 10.5 9.5

Arecor 72 85



Thank you for joining
Investor Update Presentation
For any enquiries please contact us on 01942 295 981 

or email siobhan.pycroft@senecapartners.co.uk
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