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Important Notice

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).

0 Questions can be submitted to enquiries@senecavct.co.uk
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Welcome from the Team

The VCT Board of Directors Presenting from
the VCT Board of Directors

lan Dighé
Independent non-executive
Director and Chair of the Board

Mary Anne Cordeiro
Senior Independent non-executive
Director

Richard Manley
Non-executive Director

Alexander Clarkson

Independent non-executive Director
and Audit Chair

Richard Manley is also the

CEO of the Investment
Manager, Seneca Partners
Richard Manley
Non-executive Director
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Company Overview

Seneca Growth

Capital VCT

Ordinary Two share classes B
Share Pool Share Pool

Active Share Class

Legacy Share Class

Continuing to realise investments 19 Portfolio Companies

and maximise value £10.2m NAV
2 key AIM quoted portfolio companies e £3.3mincash
£0.6m NAV * 21p Dividends

£61k in cash
81.3p Dividends

*As at 31 December 2025
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B Share Pool

Funds Raised

July 2025
Verici DX
£200k £200k

Follow-on

FY 2025 Activity

Deployed

/N

Sep 2025
Forma-Care

Follow-on

Exited

OptiBiotix EASkinBio
Full Exit Partial Exit
c.£0.2m proceeds £0.1m proceeds
Overall return 1.1x Return of 1.5x

Rationalisation of 7 sub-scale AIM investments for c.£100k

¢ 3.0p B share dividends paid in the year; total B share dividends paid to date 21.0p per share

® B Share NAV as at 31 December 2025: £10.2m; equivalent to 41.0p per B share

Seneca Growth Capital VCT



FY 2025 Activity

Ordinary Share Pool

Exited Dividends

| |

Partial Exit of Scancell 8.0p Ordinary share dividends paid during the year
Holdings Plc at a 1.7x 3.0p June 2025
return on original 5.0p November 2025

investment cost 81.3p Cumulative Ordinary share dividends paid to

date

® Ordinary Share NAV as at 31 December 2025: £0.6m; equivalent to 7.9p per B share

Seneca Growth Capital VCT



Q1 2026 Activity

B Share Pool

SkinBioTherapeutics sold post year-end:

mSkinBio * 1.272,107 shares realised for £244k

TRERAPEUTIES o 2.5x blended overall return on original
cost

® B Share NAV as at 31 March 2026 (unaudited): 39.7p per B
share (-1.3p)

¢ Largely due to share price movement in Aptamer -
£203k (-0.8p)

W APTAMER GROUP CRD

1.0p

0.6p

5 Jan 12 Jan 19 Jan 26 Jan 2Feb 9Feb 16 Feb 23Feb 2 Mar 9 Mar 16 Mar 23 Mar 30 Mar

Ordinary Share Pool

® Ordinary Share NAV as at 31 March 2026 (unaudited):

8.6p per Ordinary share (+0.7p)

Movement in Scancell Holdings’ share price in Q1

[l SCANCELL HOLDINGS ORD

10p

5 Jan 12 Jan 18 Jan

Movement in Arecor Therapeutics’ share price in Q1

[l ARECOR THERAPEUTICS ORD

26 Jan

2Feb

9Feb

16 Feb

23 Feb

2 Mar

16 Feb

23 Feb

9 Mar

9 Mar

85

B0

&0
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B Share Pool Overview as at 31 December 2025

Total NAV Breakdown

£10.2m

total NAV

19 Investee Companies by Sector

. Software

£7.0m

invested

@ Frivate companies £4.9m  48%
@ cash £3.3m  32%
@ AIM/AQSE quoted £22m  21%

£2.1m 30% Health & Consumer £0.4m 6%
Pharma / Biopharma £1.6m 23% Manufacturing £0.4m 6%
Business Services £1.3m 19% Technology £0.4m 5%
Pharmatech / Biotech £0.8m 11%
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NAV per Share in Pence

60.0p

55.0p

50.0p

45.0p

40.0p

35.0p

30.0p

25.0p

(0.2)p

B Share Pool NAV Performance
NAV per B Share: Change from 1/1/25 to 31/3/26

39.7p

(0.3)p
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B Share Pool — Private Company Valuation Movements

Private Company Portfolio

Convenient Collect Ltd t/a
HubBox

SolasCure Ltd

Fabacus Limited
Alderley Lighthouse Labs
Geomiq Ltd

Silkfred Limited

Bright Network Ltd
Forma-Care (UK) Ltd

Total Private

Carrying Value
31/12/2025
(£000)

1,380
1,133
702
605

334

712

4,866

Movement in year
(£000)

428

(175)
(532)
(1,182)

(1,461)

Movement in year
(%)

45%

-100%
-43%

-100%

Contribution to
NAV Movement

(p)
1.7

Seneca Growth Capital VCT
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B Share Pool — Private Company Valuation Movements

Company (Dec 2025; Value:
(£3,134k)

HubBox (£1,380k)
A +£0.4m (+1.7p NAV impact)

Solascure
(£1,133k)
>

Geomiq

(£334k)
>

Alderley Lighthouse Labs
(E605k)
>

Fabacus

(£702K)
>

Key Developments in 2025

Completed a £5.8m funding round led by Puma VCTs at a £27m pre-money valuation, materially strengthening the balance
sheet and operational runway.

ARR increased to ¢.£3.9m at Dec 2025 with major commercial wins including Gymshark and DHL and additional carrier
partnerships across Europe.

Existing funding and subsequent extension process provided runway into 2027 with focus on securing commercial partner
to continue into a phase Il trial.

Completed further Phase 2a top-up clinical study during the period, with encouraging read-outs continuing to demonstrate
strong debridement and wound healing characteristics.

Cash at Q1 2026 was robust at c.£2m, providing attractive runway for continued growth.

Achieved profitability in Q1 2026, alongside 24% year-on-year revenue growth and materially improved margins.

Maven Capital continued to support the business through follow-on funding rounds, with cash balances standing at c£3.0m
in April 2026.

Secured transformational contract with a major tier-1 operator delivering £56m+ of revenue and £3m+ of EBITDA.

Successfully completed further fundraising activity totalling £3m+ during 2025 at a consistent valuation led by Adjuvo.

Current funding provides near-term runway whilst management focuses on accelerating commercial conversion and
monetisation opportunities.

Seneca Growth Capital VCT
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B Share Pool — Private Company Valuation Movements

Company (Dec 2025; Value:

Key Developments in 2025

(£712k)

Bright Network (£712k)
¥V -£0.5m (-2.1p NAV impact)

Silkfred Limited (£nil)
V -£0.2m (-0.7p NAV) to £nil

Forma-Care (£nil)
V -£1.2m (-4.7p NAV) to £nil

Completed a restructuring programme, delivering c.£1m+ of annualised savings, with cash balances remaining robust at
c.£3m+.

Core UK platform remained profitable during 2025, despite a more challenging graduate recruitment market backdrop.

Focus during the period shifted toward development of the Bright Apply Al-enabled screening product, which
management believes has significant strategic potential.

An online women's fashion marketplace that sought to raise £2m in 2025 but was unable to secure funding following a
challenging trading period.

A secured creditor ultimately forced the position and the company entered administration on 4 November 2025.

The investment, held at £0.2m, has been written down to £nil.

Following an operational and working capital review, governance and financial challenges were identified, including a
material irrecoverable debtor balance and increased capital requirements.

Whilst a rescue funding round was concluded in May 26 (£100k cash return to Seneca VCT and reduction in equity stake
from ¢.49% to 20%) the Board adopted a prudent approach and the investment was written down to £nil at year end,
reflecting the material cash requirement and ongoing operational challenges at that point.

Seneca Growth Capital VCT
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GROWTH CAPITAL VCT PLC

The B Share Pool
Quoted Company Updates



B Share Pool AIM/AQSE Movement in NAV

AIM Company Portfolio

Aptamer Group plc
ProBiotix Health plc

Arecor Therapeutics plc
Directa Plus plc

Gelion plc

Increase in value sub-total
Verici DX plc

SkinBio Therapeutics plc
Velocity Composites plc
Poolbeg Pharma plc
Decrease in value sub-total

Total AIM/AQSE Movement

Carrying Value
31/12/25
(£000)

505
242
192
113
45
1,097
302
197
278
294
1,071

2,168

Movement in year
(£000)

328
37

10

Share Price
Movement in year
(%)

185%
18%
6%
8%

20%

-80%
-14%
-38%

~44%

Contribution to
NAV Movement

(P)
1.3

0.2
0.0
0.0
0.0
1.5

(0.0)

(0.1)

(0.7)

(0.9)

(1.7)

(0.2)

Seneca Growth Capital VCT
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aptamer

GROUP

B Aptamer Group — share price 2025 (pence)

1.6p

1.4p

1.2p

1.0p

0.6p

0.4p

0.2p

0.0p

Jan Feb Mar Apr May Jun Jul Aug
Jan 2025 Jul - Sep 2025

H1 25 Half Year Trading Update — Raised £2m - Invizius contract
£700k revenue; £4.8m in sales signed -

pipeline; commercial contracts Metir water testing contract signed
secured of up to £700k. for an undisclosed sum and term.

Source: LSE/ADVFN. Month-end closing prices. 31 Dec 2025 close: 1.0p.

Sep Oct Nov Dec

Oct 2025

Aptamer announced a £360k contract
with a top-3 global pharma company
for radiopharmaceutical development,
plus additional recent contract value
and a £3.4m sales pipeline.

§j Aptamer Group PLC +185%, +£328k in 2025

Investment Summary:

Value as at 31 Dec 25: £505k

Contribution to NAV movement to 31 Dec 25: +£328Kk,
+1.32p (+3%)

Value as at 31 Mar 26 (unaudited): £303k

Performance Summary: Share price responded to
sustained commercial traction, particularly once it had
secured additional funding.

Post-Period End Events:

* Share price closed at 0.6p as at 31 March 2026, down
40% since 31 December 2025, reflecting broader
market conditions rather than any deterioration in the
underlying business fundamentals.

* H1 FY26 revenues of £0.83m (+27% year-on-year);
signed contract value of £1.75m in the first 4 months
of FY26 (+46% year-on-year), with an Alphazyme
licensing deal adding royalty income and a £3.4m+
fee-for-service pipeline.

* Equity raise of c.£4.5m completed in March 2026,
extending cash runway to 2028 and removing near-
term funding risk.

Outlook: Despite a 40% share price pullback since year
end, the underlying fundamentals remain strong —
revenues growing 27% year-on-year, a £1.75m signed
order book, royalty income added, and a £4.5m raise
securing runway to 2028. A £3.4m+ fee-for-service
pipeline supports continued momentum and share price
recovery.

Seneca Growth Capital VCT
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POOLBEG

PHARMA

B Poolbeg Pharma — share price 2025 (pence)

8p

7p

6p

5p

4p

Jan Feb Mar Apr

Jan 2025

HOOKIPA merger backed by Gilead
Sciences; Gilead pledges up to
$8.75m fundraise - FY24 results (29
Jan): revenue +40% to £23m; adj.
EBITDA profit £400k.

Source: LSE/Investegate/ADVFN/Vox Markets. Approximate closing prices. 31 Dec 2025 close: 4.10p.

May Jun Jul Aug

Feb 2025

HOOKIPA terminates merger
discussions — sharp sell-off on deal
collapse; share price falls.

Sep Oct Nov Dec

Sep 2025

Interim results: £10M cash balance
and runway into 2027, lead asset
POLB 001 having secured FDA
Orphan Drug Designation and a
Phase 2a trial partnership with The
Christie, while also advancing an oral
GLP-1 obesity trial.

Poolbeg Pharma Plc -44%, £(234)k in 2025

Investment Summary:

Value as at 31 Dec 25: £294k

Contribution to NAV movement to 31 Dec 25: -£234k, -
0.94p (-2%)

Value as at 31 Mar 26 (unaudited): £325k

Performance Summary: Poolbeg's share price responds

sharply to positive newsflow but drifts back in quieter
periods, with two distinct spikes to 7.25p during the year.

Post-Period End Events:

* Share price closed at 4.30p as at 31 March 2026, up
10% since 31 December 2025.

* POLB 001 clinical data published in a peer-reviewed
journal and presented at J.P. Morgan. The TOPICAL
Phase 2a trial (CRS prevention in relapsed/refractory
multiple myeloma) is fully ready to initiate across six
leading UK centres including The Christie, Royal
Marsden and UCL Hospitals, with interim data
expected summer 2026.

* Oral GLP-1 Phase I trial planned for H2 2026

Outlook: We remain cautiously optimistic and believe
that a near-term catalyst could re-rate the stock. The
TOPICAL trial is ready to initiate across six leading UK
centres with interim data expected summer 2026. The
oral GLP-1 programme and ongoing partnering
discussions with major and mid-size pharma add further
upside optionality. £7.7 million cash at 31 December
2025, providing runway into 2027.

Seneca Growth Capital VCT
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VeriCl

@ Verici DX — share price 2025 (pence)

TS
2p —
_____\.
1 \
Op
Jan Feb Mar Apr May Jun Jul Aug
Jan 2025 10 Apr 2025
The market started to price in Medicare Coverage secured for
progress around Tutivia adoption and Tutivia™ (+60% on day) —
the pending Medicare coverage $2,650/test; covers ~68% of all US
decision which was announced to transplant patients; Q1 test orders
continue into 2025 in Q4 2024. +68%.

Source: LSE/Investegate/ADVFN. Approximate closing prices. 31 Dec 2025 close: 0.75p.

22 Jul 2025

Result of fundaraise at 0.5p per share
(42.9% discount) — gross proceeds of
£6.4m raised to accelerate Tutivia™
commercial scale-up and extend cash
runway to mid Q2 2026.

Seneca supported the raise with a
£200k follow-on investment.

Verici Dx Plc -80%, £(6)k in 2025

Investment Summary:

Value as at 31 Dec 25: £302k

Contribution to NAV movement to 31 Dec 25: -£6Kk, -
0.03p (0%)

Value as at 31 Mar 26 (unaudited): £228k

Performance Summary: Verici Dx delivered strong
commercial growth in FY25, with volumes accelerating
to 1,173 ordered tests across 34 centres, and Medicare
coverage secured.

Post-Period End Events:

* Share price closed at 0.53p as at 31 March 2026,
down 24% since 31 December 2025.

* FY25 revenues of $3.8m (2024: $3.3m), with $3.0m
recognised from Tutivia tests and $3.2m ordered

across 34 centres. Cash of $3.3m at year-end provides
runway into H2 2026, with additional funding expected

to be raised in 2026 to scale the US sales and
marketing force.

* Medicare coverage secured for Tutivia, covering
approximately 65% of all US transplant patients — a
landmark milestone unlocking the majority of the
addressable market. The CEO remains confident in
the commercial trajectory.

Outlook: We are optimistic on Verici Dx. Medicare
coverage for Tutivia unlocks ~65% of US transplant
patients, providing a strong commercial foundation to

scale. The company had $3m cash at the year end, with

a planned fundraise to accelerate US sales and
marketing.

Seneca Growth Capital VCT
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B Share Portfolio — Total Return

Total Return of 62.0p as at 31 December
2025 (60.7p as at 31 March 2026)

Annual dividends of 3p since 2019
following launch of B share class

Cumulative dividends of 21.0p paid to
date; 3.0p dividends paid during FY25
(1.5p May 2025 + 1.5p December 2025)

B Share NAV of 41.0p at 31 December
2025 (39.7p at 31 March 2026
unaudited)

80

70

60

50

40

30

20

10

69.8p

31 Dec 24

68.0p 68.5p

31 Mar 25 30 Jun 25

. NAV per B Share (p)

I I I Gz.op

67.0p

30 Sep 25 31 Dec 25

. Cumulative B Share Dividends (p)

60.7p

31 Mar 26

Seneca Growth Capital VCT
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Outlook

Seneca Growth Capital VCT

Focus on maximizing the value of the current portfolio

Seek to achieve exits to support further dividends to investors

Support existing portfolio companies

Continue to adopt a highly selective approach to new investments

Fundraising requirements being kept under review in the context of current
portfolio requirements and our investment criteria
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Ordinary Share Pool Overview

‘ AIM quoted (Scancell)

AIM quoted (Arecor)

. Cash

Seneca Growth Capital VCT
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Ordinary Share Pool Overview

NAV moves in line with Ord Share Pool’s
two quoted investments in addition to dividends Scancell Exit
We actively manage our Scancell position, seeking to capitalise

on periods of share price strength to maximise returns in line with
the Ordinary share pool investment objective.

Dividends

* During FY25 we realised c.£467k from a partial sale of

NAV Scancell shares at a 1.7x return on cost.

Scancell

* We paid 8.0p per Ordinary Share in dividends during FY25
A (3.0p June + 5.0p November), bringing cumulative dividends
recor ' ' ' to 81.3p per share since launch

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

Seneca Growth Capital VCT
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ENECA

GROWTH CAPITAL VCT PLC

Investor Update Presentation

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