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Seneca Growth Capital VCT Plc (the “Company”) is a venture capital trust (“VCT”) which aims to provide 
shareholders with attractive tax-free dividends and long-term capital growth, by investing in a diverse 
portfolio of both unquoted and AIM/AQSE quoted companies. The Company is managed by Seneca 
Partners Ltd (“Seneca” or the “Investment Manager”).
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B Shares

Ordinary Shares

36.6p Net Asset Value per share at 30 June 2026

12.6p Net Asset Value per share at 30 June 2026

21.0p Cumulative dividends paid to date

81.3p Cumulative dividends paid to date

57.6p Total Return per share since launch

93.9p Total Return per share since launch
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Financial Summary

Six months to  
30 June 2026

Six months to  
30 June 2025

Year to 
31 December 2025

Ordinary 
share pool

B  
share pool

Ordinary 
share pool

B  
share pool

Ordinary 
share pool

B  
share pool

Net assets (£'000s) 1,019 9,154 914 12,248 642 10,238

Return on ordinary activities after 
tax (£'000s)

377 (1,084) (200) (417) (66) (1,964)

Earnings per share (p) 4.6 (4.3) (2.5) (1.7) (0.8) (7.9)

Net asset value per share (p) 12.6 36.6 11.3 48.7 7.9 41.0

Dividends paid since inception (p) 81.3 21.0 76.3 19.5 81.3 21.0

Total Return (NAV plus 
cumulative dividends paid) per 
share (p)

93.9 57.6 87.6 68.2 89.2 62.0

Dividends declared for the 
period (p)

0.0 0.0 3.0 1.5 8.0 3.0
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The net asset value per Ordinary share increased by 4.7p, from 7.9p to 12.6p, an increase of 59.5%, reflecting the 
strength of the Scancell Holdings Plc (“Scancell”) share price and a realised gain on the partial disposal of that 
holding (30 June 2025: 11.3p per Ordinary share). The Total Return per Ordinary share (including cumulative 
dividends of 81.3p) since launch stood at 93.9p as at 30 June 2026 (30 June 2025: 87.6p Total Return per 
Ordinary share).

Key events in H1 2026 include:

•	 Realisations totalling £695k across the two pools: 
•	 the sale of 1,500,000 Scancell Holdings shares for £332k at an average exit price in excess of 20p per 

share, generating a realised gain equivalent to c.2.0p per Ordinary share. This sale compares favourably 
to the Scancell share price as at the date of this report which stood at 9.8p; 

•	 the full exit of the B share pool’s holding in SkinBioTherapeutics Plc (“SkinBioTherapeutics”) for £245k 
at an average share price of 19p per share. Again this sale compares favourably to the share price of 
SkinBioTherapeutics as at the date of this report which stood at 9.0p; 

•	 a partial disposal of ProBiotix Health Plc shares for £18k; and 
•	 a £100k recovery from the partial exit of the Forma-Care (UK) Limited (“Forma-Care”) holding, which had 

been written off in full at 31 December 2025.
•	 A reduction of £844k in the carrying value of the private company portfolio, reflecting 50% provisions 

against the holdings in Alderley Lighthouse Labs Limited (“ALL”) and SolasCure Ltd (“SolasCure”), equivalent 
to a reduction of 3.4p per B share — discussed further in the Investment Portfolio Summary;

•	 No new or follow-on investments, no fundraising and no share buybacks in the period, consistent with the 
Board’s approach to capital described below; and

•	 The Company generated £60k in income in the six months to 30 June 2026, largely from the £2.6 million of 
cash held in readily accessible money market securities across the two pools.

Portfolio Update and Outlook
A number of B share pool private company portfolio companies made further progress during the period, 
notably:
•	 Convenient Collect Ltd t/a HubBox — the B share pool’s largest private company holding at a value of £1.4 

million, valued in line with the company’s £5.8 million Series A funding round completed in November 2025 
at a £35.0 million pre-money valuation. The company’s most recent management accounts show a growing 
annual recurring revenue run-rate and sufficient cash to support the continued scaling of its courier Out of 
Home proposition across the UK and US;

•	 Fabacus Holdings Limited — the company completed a further c.£3.0 million extension fundraising in June/
July 2026 at a price per share consistent with previous equity rounds, and continued to progress commercial 
engagement with major global brands and platforms across its licensing and Digital Product Passport 
propositions;

•	 Geomiq Ltd — the business has moved from stabilisation phase into a stronger trading position, with gross 
merchandise value for the twelve months to 30 June 2026 growing materially and the business moving to 
an EBITDA positive position.  The business is well funded, with no debt and is well placed to continue its 
positive momentum; and

•	 Bright Network (UK) Limited — the company’s strategic refocus is largely complete and trading is ahead 
of both budget and prior year. Again, the business is well funded as it continues to seek to drive top line 
growth. 

I present the unaudited interim results for the six months ended 30 June 2026, 
a period of significant change for the VCT sector and one in which the Board 
has taken a series of deliberate decisions on the deployment of the Company’s 
capital, each of which is set out for shareholders in this statement. I would like to 
thank all of our shareholders for their continued support of the Company.

The Company’s combined net assets at 30 June 2026 were £10.2 million, 
comprising £9.2 million in the B share pool and £1.0 million in the Ordinary 
share pool (30 June 2025: £12.2m and £914k respectively). The net asset value 
per B share decreased by 4.4p in the period, from 41.0p at 31 December 2025 
to 36.6p at 30 June 2026, a reduction of 10.7% driven almost entirely by a 
£844k reduction in the carrying value of two private company holdings, with 
the quoted portfolio broadly neutral on a net basis (30 June 2025: 48.7p per B 
share). The Total Return per B share since launch (NAV plus cumulative dividends 
of 21.0p paid to date) stood at 57.6p at 30 June 2026 (30 June 2025: 68.2p).

Chair’s Statement
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Balanced against this progress, the Company has reduced the carrying values of two private company holdings 
in the period, resulting in provisions totalling £844k, equivalent to 3.4p per B share. 

The holding in Alderley Lighthouse Labs was reduced by 50% to a value of £303k as at 30 June 2026, reflecting 
a weaker trading and cash position following the conclusion of the company’s largest revenue programme.  We 
do however note that the company has a live and significant commercial pipeline, the conversion of which into 
paying customers is hoped to provide us with the opportunity to reverse this provision and increase the carrying 
value of this investment in the future. 

The equity holding in SolasCure was similarly reduced by 50% to a value of £542k as at 30 June 2026, with its 
£50k convertible loan note held at cost, after the company was unable to secure a lead investor for its planned 
fundraising and pivoted to a licensing-led strategy.  It is the view of Seneca, the Company’s investment manager, 
that even if the company can now successfully secure a licensing partner, the value that may ultimately accrue 
to SolasCure shareholders in such an arrangement would likely be less than that which may have accrued if they 
had successfully secured a lead investor. 

In both cases the valuation methodology is unchanged from the year end, the reductions reflect the most 
recent information available to the Company, and the Investment Manager continues to work closely with both 
businesses to protect and maximise value for shareholders.

Looking ahead over the next six months, the Investment Manager continues to focus on maximising the value of 
the existing B share portfolio and remains alert for opportunities for realisations where the timing and terms are 
optimal. 

We also continue to monitor the Ordinary share portfolio for opportunities to generate returns for shareholders, 
particularly through dividend distributions following the realisation of holdings, as the proposed 4.0p per 
Ordinary share dividend demonstrates, as detailed below.  

A Changing Landscape for VCTs
The first half of 2026 has marked a period of significant change for the Venture Capital Trust sector. As 
shareholders will be aware, the November 2025 Budget reduced the upfront income tax relief available on new 
VCT share subscriptions from 30% to 20% with effect from 6 April 2026, whilst at the same time increasing 
the investment and gross asset limits applicable to qualifying companies. These changes materially alter the 
commercial environment in which all VCTs operate.

The sector has experienced a comparable adjustment before. When the rate of relief was reduced from 40% 
to 30% in 2006, fundraising across the sector contracted sharply. Whilst industry bodies are making the case 
for restoration to 30% initial income tax relief, the Board does not consider it prudent to plan on that basis. It 
is widely expected that fundraising levels across the sector will be lower in the new environment, and boards 
across the sector, informed by guidance issued to VCTs, including by the Association of Investment Companies, 
are reassessing their approach to cash management, capital deployment and, in a number of cases, their 
strategic direction, with several VCTs having announced strategic reviews or fundamental changes to their 
positioning.

These pressures come at a time when market conditions for UK smaller-company equities remain challenging, 
with subdued valuation multiples across comparable companies and constrained liquidity on AIM continuing 
to weigh on both the carrying values of portfolios across the sector and the near-term outlook for realisations 
at full value. Seneca Growth Capital VCT is not immune from these conditions, and the Board considers it 
important that shareholders understand both the environment in which the Company is operating and the 
disciplined approach the Board is taking in response.

The Board’s Response: Maximising Value from the Existing Portfolios
Against this backdrop, the Board’s priorities are clear. Working in close partnership with the Investment Manager, 
we are focused on a single overriding objective: generating and realising maximum value for shareholders. This 
continues the disciplined approach set out in the Company’s 2025 Annual Report, and it is being pursued within 
the Company’s existing investment policy.

Realisation discipline sits at the heart of that objective, and the £695k of proceeds generated in the period 
demonstrates it in practice. Across both pools, the Company will realise holdings when the Board and the 
Investment Manager judge the timing and terms to be right, and it remains the Board’s firm intention that the 
proceeds of those realisations are returned to shareholders, as the dividends proposed below, totalling £699k 
against the £695k realised in the period, make clear. 
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Within the Ordinary share pool, the task is a familiar one: the orderly realisation of the remaining holdings, 
valued at £728k at 30 June 2026, and the return of proceeds to shareholders continue to be the focus, in 
keeping with the objectives that have guided the pool for many years. Within the B share pool, the Investment 
Manager continues to concentrate capital and conviction into maximising the value within the existing portfolio, 
while progressing value-accretive realisations as opportunities allow.

Careful stewardship of the Company’s capital has rarely mattered more. At 30 June 2026, the B share pool held 
£3.5 million in cash and money market funds, with a further £386k held in the Ordinary share pool, giving the 
Company £3.9 million of liquid resources in aggregate. These resources are held in readily accessible money 
market securities, in accordance with the Company’s investment policy, and the Board is determined to preserve 
the flexibility to act decisively when the best opportunities to deliver shareholder returns present themselves. 
In practice, every deployment of the Company’s capital will be weighed on its merits. Resources will be 
directed wherever the risk-adjusted return to shareholders is greatest, whether that be a further distribution to 
shareholders, a new opportunity or selective investment that protects and enhances the value of the Company’s 
existing holdings. Any investment activity will remain highly selective, with priority placed on the existing 
portfolio to maximise and optimise value for shareholders. 

The Company is not currently fundraising and does not anticipate the need to do so in the current tax year, 
given its sufficient cash resources for the foreseeable future. The Board will continue to keep the Company’s 
funding position under review as circumstances develop.

Dividends
Consistent with this approach, and reflecting the Board’s intention that the proceeds of the Company’s 
realisations are distributed to shareholders, the Board has declared two interim dividends in respect of the 
current financial year:
	  
•	 an interim dividend of 1.5p per B share, amounting to £374,671; and 
•	 an interim capital dividend of 4.0p per Ordinary share, amounting to £324,615. 

For both the Ordinary share and B share class dividends:

The ex-dividend date is 17 September 2026.

The record date for the dividend is 18 September 2026.

The payment date is 2 October 2026.

Shareholders can take comfort that these distributions are comfortably covered by available Company reserves. 
Distributable reserves at 30 June 2026, calculated in accordance with section 830(2) of the Companies Act 
2006, stood at £11.4 million across the two pools. After deducting £1.2 million in respect of the three-year 
restriction attaching to the 2026 capital reduction, £10.2 million was available for distribution, £8.9 million 
attributable to the B share pool and £1.3 million to the Ordinary share pool.  In considering the Company’s 
distributable reserves, the Board also takes into account the level of unrealised investment losses, which would 
reduce the reserves available for distribution to the extent that those losses are subsequently realised. Even if 
the unrealised losses recognised at 30 June 2026 were realised in full, the Company would retain a material 
level of distributable reserves after accounting for the impact of the dividends declared. The Board will keep 
the level of future distributions under review as conditions develop and as further realisations are achieved. 
As ever, dividends are variable and not guaranteed. The established approach for the Ordinary share pool 
remains unchanged, with the proceeds of realisations returned to shareholders as they arise, as reflected in the 
proposed 4.0p dividend. A modest level of cash is retained to meet the Ordinary share pool’s contribution to the 
running costs of the VCT and, where necessary, further realisations of its remaining quoted investments may be 
undertaken to cover this contribution to the Company’s running costs in the future.

Share Buybacks
After careful consideration, the Board has decided to pause B share buybacks for the time being. As shareholders 
will be aware, buybacks have always been undertaken subject to the Company having the necessary cash 
resources to support its investment portfolio, sufficient distributable reserves available and the Board believing 
purchases to be in the best interests of the Company at the relevant time. 

In the current environment, and as part of the Board’s approach to maximising the value of the existing B share 
portfolio which may require targeted further investment into these companies, the Board has concluded that 
a temporary pause to buybacks will ensure that the Company has sufficient liquidity to support its portfolio 
companies, which they believe is in the best interest of all shareholders. This decision has not been taken lightly, 
and the Board recognises the importance of the liquidity buybacks provide. However, buybacks do not benefit 
all shareholders equally, only those shareholders who elect to sell, whereas dividends are received by every 

S
e

n
e

ca
 G

ro
w

th
 C

ap
it

al
 V

C
T

 P
lc

Unaudited Half-Yearly Report For the Six Months Ended 30 June 2026

06



shareholder alike. At a time when the Company’s resources must be deployed with particular care, the Board 
considers it fair and equitable that capital be applied for the benefit of the shareholder base as a whole, and on 
terms in which every shareholder participates equally. 

A number of VCTs have taken similar steps, and the Board will review the position regularly, resuming purchases 
when it considers it appropriate and in the Company’s best interests to do so.

The Company does not currently operate a share buyback scheme for its Ordinary shares.

Presentation of Half-Year Report
In order to ensure that shareholders receive regular information in respect of their investment in the Company, 
we intend to continue to provide a virtual presentation of the interim and annual results as well as a general 
portfolio update at least twice annually. The details of this year’s virtual interim results shareholder update 
presentation will be announced via a regulatory news service (RNS) announcement on the London Stock 
Exchange and will be made available on our website in due course. Please visit www.senecavct.co.uk to find out 
more information.

The Way Forward
The Board continues to support shareholders and remains committed to delivering on the Company’s 
investment policy through maximising and realising value, providing tax free distributions to investors through 
the £699k of proposed dividends, and preserving Company liquidity to ensure the Company can deploy capital, 
if required, where the risk-adjusted return to shareholders is greatest. 

At the same time, the Board is actively considering the Company’s strategic positioning in light of the changed 
landscape, and continues to be open to a range of strategic options available to the Company for the period 
ahead. 

The Board believes that the Company’s focused portfolios, its £3.9 million of liquid resources, its  available 
distributable reserves and its disciplined approach to capital allocation leave it well placed to deliver capital 
returns to shareholders whilst navigating the current environment. The Board thanks shareholders for their 
continued support.

Ian Dighé
Chair
9 September 2026
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The Company’s investment objective is to provide shareholders with an attractive income and capital return by 
investing its funds in a portfolio of both unquoted and AIM/AQSE quoted UK companies which meet the relevant 
criteria under the VCT rules.

When identifying investment opportunities, the Company will target well managed businesses with strong 
leadership that can demonstrate established and proven concepts and which are seeking an injection of growth 
capital to support their continued development.

At least the minimum required percentage of the Company’s assets will be invested in qualifying investments as 
required by the VCT rules, with the remainder held in cash and money market securities.

Investment Policy

The Company remains focused on maximising the value of the Company’s existing portfolios whilst returning 
the proceeds of realisations to shareholders through regular tax-free dividends. Reflecting the changed 
environment for the VCT sector described in the Chair’s Statement, the Board will pay an interim dividend of 
1.5p per B share in Q4 2026 and will keep the level of future distributions under review as conditions develop 
and as further realisations are achieved. The Company’s ability to increase the level of dividends paid to B 
shareholders is dependent on a number of factors including investment performance, the level and timing 
of realisations and the availability of cash resources and distributable reserves. The Company also seeks to 
return to Ordinary shareholders over time the proceeds from any Ordinary share pool realisations in the form 
of dividends or by means of a return of capital, as the 4.0p interim capital dividend proposed in respect of the 
period demonstrates. Dividends are variable and are not guaranteed.

Dividend Policy
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B share portfolio
Results

The NAV per B share decreased by 4.4p in the period, from 41.0p at 31 December 2025 to 36.6p at 30 June 2026, 
a reduction of 10.7% (30 June 2025: 48.7p NAV per B share). The movement was driven almost entirely by a 
reduction in the carrying value of two private company holdings, Alderley Lighthouse Labs and SolasCure, which 
together account for 3.4p of the fall, with 50% provisions applied against each holding’s 31 December 2025 
carrying value. The quoted portfolio was broadly neutral on a net basis, with unrealised gains of 1.1p per share 
offset by unrealised losses of 2.1p. Valuation methodologies are unchanged from the year end, and no other 
private company carrying values have moved in the period.

The B share pool held £3.5 million in cash and money market funds as at 30 June 2026, equivalent to 38.4% of 
the B share pool’s total investments including cash. 

The B share pool’s private company portfolio was carried at £4.0 million and its quoted portfolio at £1.7 million 
at that date. 

Seneca continues to exercise a disciplined approach across the portfolio, concentrating capital and support on 
those companies with the greatest potential to generate attractive returns for B shareholders, whilst progressing 
value-accretive realisations where appropriate.

Portfolio review

Key points for the Company’s B share investment portfolio during the period include:

•	 Alderley Lighthouse Labs — the carrying value has been reduced by 50% to £303k. Trading and liquidity 
weakened materially against the forecast position at 31 December 2025 following the conclusion of a large 
revenue programme, with replacement revenues in progress. The business retains a genuine commercial 
pipeline, with four contracts signed through its new commercial workstream and Heads of Terms agreed, 
and the reduced carrying value reflects both a sensitised forward revenue multiple and the uncertain near-
term cash outlook, including the potential requirement for further funding in the future;

•	 SolasCure — the equity holding has been reduced by 50% to £542k, with the £50k convertible loan note 
unchanged and held at cost. The company has been unable to secure a lead investor for its planned equity 
fundraising despite an extensive process and has pivoted to a licensing-led strategy while taking action to 
extend its cash runway into 2027. The provision reflects this direct market evidence, whilst management 
continue to pursue potential routes forward;

•	 Convenient Collect Ltd (trading as HubBox) — held at £1.4 million, the B share pool’s largest private 
company holding, on the basis of the £5.8 million Series A round completed in November 2025 at a £35.0 
million pre-money valuation. The company’s May 2026 accounts show a growing annual recurring revenue 
run-rate and sufficient cash with no material debt;

•	 Fabacus Holdings Limited — held at £702k. The company completed a further c.£3.0 million extension 
fundraising in June/July 2026 at a price consistent with previous rounds and continued to progress 
commercial engagement with major global brands and platforms during the period;

•	 Geomiq Ltd — held at £334k. The business has moved from stabilisation into a stronger trading position, 
with gross merchandise value for the twelve months to 30 June 2026 growing materially and the business 
moving to an EBITDA positive position.  The business is well funded, with no debt and is well placed to 
continue its positive momentum; 

•	 Bright Network (UK) Limited — held at £712k. The company’s strategic refocus is largely complete and 
trading is ahead of both budget and prior year. Again, the business is well funded as it continues to seek to 
drive top line growth; and

•	 Forma-Care — written off in full at 31 December 2025. The Company received £100k in the period from 
the sale of its loan notes and the reduction of its equity stake as part of a rescue funding round in which 
it did not participate. The business continues to face significant trading and funding challenges, and the 
prospects of value accruing to the Company’s residual equity stake are considered remote.

Investment Portfolio Summary
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Across the quoted portfolio, the share price of Poolbeg Pharma Plc, the pool’s largest quoted holding at £498k, 
rose strongly in the period ahead of interim data from its TOPICAL programme expected over the summer, 
whilst unfortunately Directa Plus entered administration in April 2026 with trading in its shares suspended 
after being unable to secure the funding they needed to fund the ongoing working capital requirements of the 
business; the holding is carried at £117k as at 30 June 2026 pending the outcome of that insolvency process 
with the  Statement of Administrators’ proposals dated 4 June 2026 indicating that they hoped there would be 
a distribution to shareholders in due course following the realisation of the assets of the company. We await a 
further update. 

The share prices of Aptamer Group plc (“Aptamer”) and Verici DX plc (“Verici”) declined materially in the period. 
Despite Aptamer reporting 27% interim revenue growth in January 2026, the shares slid as a result of the 
tightened cash runway and continued losses and then fell further after the company announced in late March 
2026 that it planned to raise fresh funds to extend its cash runway through to 2028, with the market pricing 
in the anticipated dilution ahead of the raise. Verici’s share price halved from c.0.7p to 0.35p as the market 
anticipated a heavily dilutive fundraising which completed in June 2026. Verici placed 753 million new shares 
(increasing the share count by around half) at 0.35p, a 17.6% discount to the prevailing price, to raise £2.6 
million. Further equity funding is likely to be needed within twelve months, so the price effectively re-based to 
the placing price despite genuine commercial traction for its Tutivia transplant test.

The full exit from SkinBioTherapeutics, realising £245k at c.19p, which compares favourably to the closing 
share price of c.10.5p as at 30 June 2026, and the partial disposal of ProBiotix Health shares for £18k reflect 
the Investment Manager’s continued focus on realising value from the quoted portfolio where market liquidity 
allows.

Ordinary share portfolio
Results and Portfolio Review

The NAV per Ordinary share increased by 4.7p in the period, from 7.9p at 31 December 2025 to 12.6p at 30 
June 2026 (30 June 2025: 11.3p NAV per Ordinary share). The increase reflects the strength of the Scancell 
share price, which rose from 9.6p at 31 December 2025 to 17.0p at 30 June 2026, together with a realised gain 
equivalent to 2.0p per Ordinary share on the partial disposal of that holding. In line with the pool’s mandate, 
the Company sold 1,500,000 Scancell shares in the period at an average exit price in excess of 20p per share, 
realising £332k against an entry price of 6.0p per share and a current share price of c.9.8p as at the time of 
writing. The Company retains 3,500,000 shares valued at £594k at the period end. The pool’s holding in Arecor 
Therapeutics, valued at £134k, is retained pending the outcome of the company’s broader co-development and 
commercialisation partnership discussions.

The Ordinary share pool also held £386k in cash as at 30 June 2026, boosted by the Scancell proceeds 
received in the period. It remains our intention to continue to return the proceeds of realisations to Ordinary 
shareholders via dividends, and the proposed 4.0p per share interim capital dividend of £324,615, broadly 
equivalent to the Scancell proceeds realised in the period, does exactly that. Cumulative dividends as at 30 June 
2026 per Ordinary share totalled 81.3p. Following the 4.0p per Ordinary share dividend, the total cumulative 
dividends will be 85.3p per Ordinary share.
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Investments
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Investment Portfolio – 
B Shares

Unquoted 
Investments

Equity 
held 

%

Investment 
at cost 

£'000

Unrealised 
profit/(loss) 

£'000

Carrying 
value at 

30 June 2026 
£'000

Movement 
in the six 

months to 
30 June 2026 

£'000

Convenient Collect Ltd 4.2 716 665 1,381 -

Bright Network (UK) Limited 2.5 594 118 712 -

Fabacus Holdings Limited 1.3 500 202 702 -

SolasCure Ltd 2.7 800 (208) 592 (541)

Geomiq Ltd 1.1 334 - 334 -

Alderley Lighthouse Labs Ltd 9.7 585 (282) 303 (303)

Silkfred Limited 1.1 525 (525) - -

Ten80 Group Limited 7.5 400 (400) - -

Old St Labs Limited 6.4 1,000 (1,000) - -

Forma-Care (UK) Ltd 20.0 166 (166) - 100

Total unquoted investments 5,620 (1,596) 4,024 (744)

Quoted  
Investments

Shares 
held

Investment 
at cost

£'000

Unrealised 
profit/(loss) 

£'000

Carrying 
value at 

30 June 2026 
£'000

Movement 
in the six 

months to 
30 June 2026 

£'000

Poolbeg Pharma Plc 7,550,000 755 (257) 498 204

ProBiotix Health Plc 3,472,445 726 (465) 261 34 

Aptamer Group Plc 50,495,726 680 (453) 227 (277)

Velocity Composites Plc 1,740,000 696 (487) 209 (70)

Arecor Therapeutics Plc 252,947 620 (468) 152 (40)

Verici DX Plc 43,088,753 686 (535) 151 (150)

Directa Plus Plc 1,734,033 312 (195) 117 4

Gelion Plc 250,492 363 (321) 42 (3)

Total quoted investments 4,838 (3,181) 1,657 (298)

Total B share investments 10,458 (4,777) 5,681 (1,042)

Movement column reflects the change in carrying value of holdings retained at 30 June 2026 and excludes 
holdings disposed of in the period (SkinBioTherapeutics, carried at £197k at 31 December 2025 and sold for 
£245k).
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Investment Portfolio – 
Ordinary Shares

Quoted Investments
Shares 

held

Investment 
at cost 

£'000

Unrealised 
profit/(loss) 

£'000

Carrying 
value at 

30 June 2026 
£'000

Movement 
in the six 

months to 
30 June 2026 

£'000

Scancell Holdings Plc 3,500,000 212 382 594 259

Arecor Therapeutics Plc 223,977 227 (93) 134 (36)

Total quoted investments 439 289 728 223

Unquoted 
Investments

Equity held 
%

Investment 
at cost 

£'000

Unrealised 
profit/(loss) 

£'000

Carrying 
value at 

30 June 2026 
£'000

Movement 
in the six 

months to 
30 June 2026 

£'000

ImmunoBiology Limited 1.2 868 (868) - -

Fuel 3D Technologies Limited <1.0 299 (299) - -

Total unquoted investments 1,167 (1,167) - -

Total Ordinary share 
investments

1,606 (878) 728 223

The movement column reflects the change in carrying value of holdings retained at 30 June 2026; 1,500,000 
Scancell Holdings shares were sold in the period for proceeds of £332k.

Valuations
The Company’s unquoted portfolio companies are valued in accordance with UK GAAP accounting standards 
and the International Private Equity and Venture Capital (IPEV) valuation guidelines. This means we value the 
portfolio at fair value in line with the fair value hierarchy as outlined in the Notes to the Financial Statements on 
page 67 of the 2025 Annual Report and Accounts. The fair value of financial instruments traded in active markets 
is based on quoted market prices at the balance sheet date. The valuations for unquoted investments are 
supported by investee company Financial Statements and/or third-party evidence where possible. Otherwise, 
valuations are supported by the share price of the most recent fundraising and/or management information.

Seneca takes a proactive approach to valuations, adjusting each investee company up or down where 
appropriate to accurately reflect its fair value, based on the most recent information available to the Company, 
and in line with the IPEV valuation guidelines, as the reductions in the carrying values of Alderley Lighthouse 
Labs and SolasCure recorded in the period demonstrate. 

VCT Qualifying Status 
Shoosmiths LLP provides both the Board and Seneca with advice concerning ongoing compliance with HMRC 
rules and regulations concerning VCTs and has advised that the Company continues to be in compliance with 
the conditions set by HMRC for maintaining approval as a VCT. All tests, including the criteria for VCT qualifying 
status, continue to be monitored and the Company was in compliance as at 30 June 2026.
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Directors’ Statement of Principal Risks and Uncertainties
The important events that have occurred during the period under review and the key factors influencing the 
Financial Statements are set out in the Chair’s Statement.

In accordance with DTR 4.2.7, the Directors consider that, other than as set out below in relation to the changes 
made to the VCT rules with effect from 6 April 2026, the principal risks and uncertainties facing the Company 
have not materially changed since the publication of the Annual Report and Accounts for the year ended 31 
December 2025.

The principal risks faced by the Company include, but are not limited to:

•	 VCT qualifying status risk
•	 Investment risk
•	 Financial risk
•	 Cash flow risk
•	 Liquidity risk
•	 Regulatory risk
•	 Reputational risk
•	 Internal control risk

A more detailed explanation of these risks and the way in which they are managed can be found in the Business 
Review and in the Notes to the Financial Statements of the 2025 Annual Report and Accounts — a copy of which 
can be found via the Company’s website: www.senecavct.co.uk.

Macroeconomic events and the changed VCT landscape
Events such as an economic recession or movement in interest rates could adversely affect some smaller 
companies’ valuations, as they may be more vulnerable to changes in trading conditions or the sectors in which 
they operate. This could result in a reduction in the value of the Company’s assets. Seneca invests in a diverse 
portfolio of companies, across a range of sectors, which helps to mitigate against the impact on any one sector. 
The Company also maintains adequate liquidity, holding £3.9 million in cash and money market funds at 30 June 
2026, to make sure it can continue to provide follow-on investment to portfolio companies where appropriate.

In addition, the changes made to the VCT rules with effect from 6 April 2026, principally the reduction in upfront 
income tax relief on new VCT share subscriptions from 30% to 20%, have altered the commercial environment 
in which the Company and the wider VCT sector operate, with implications for sector-wide fundraising, liquidity 
and the pace at which portfolios can be realised at full value. The Board’s response to this changed environment 
is set out in the Chair’s Statement. Given the volatility of the current environment, the Board will continue to 
evaluate whether there are any significant changes to these risks.

Directors’ Statement of Responsibilities in Respect of the Financial Statements
In accordance with Disclosure and Transparency Rule (DTR) 4.2.10, the Directors Ian Dighé (Chair), Mary Anne 
Cordeiro (Senior Independent Director), Alex Clarkson (Chair of the Audit Committee) and Richard Manley 
confirm that to the best of their knowledge:

•	 the condensed set of Financial Statements, which have been prepared in accordance with FRS 104 “Interim 
Financial Reporting”, give a true and fair view of the assets, liabilities, financial position and loss of the 
Company for the period ended 30 June 2026, as required by DTR 4.2.4;

•	 this half-yearly report includes a fair review of the information required by DTR 4.2.7 being an indication of 
important events that have occurred during the first six months of the financial year and their impact on the 
condensed set of Financial Statements, and a description of the principal risks and uncertainties facing the 
Company for the remaining six months of the year; and

•	 the related party transactions in the first six months of the current financial year are disclosed in Note 6 in 
accordance with DTR 4.2.8.

Directors’ Responsibility Statement 
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Cautionary Statement
This report may contain forward looking statements regarding the financial condition and results of the 
Company, which are made in the light of current economic and business circumstances. Nothing in this report 
should be construed as a profit forecast.

This half-yearly report was approved by the Board of Directors on 9 September 2026 and the above 
responsibility statement was signed on its behalf by:

Ian Dighé
Chair
9 September 2026
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Financial 
Statements
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Income Statement – Combined

There was no other Comprehensive Income recognised during the period.

•	 The ‘Total’ column of the Income Statement is the profit and loss account of the Company; the 
supplementary revenue return and capital return columns have been prepared under guidance published by 
the Association of Investment Companies.

•	 All revenue and capital items in the above statement derive from continuing operations.
•	 The Company has only one class of business and derives its income from investments made in shares and 

securities and from bank and money market funds.

The Company has no recognised gains or losses other than the results for the period as set out above.
The accompanying notes are an integral part of the Financial Statements.

Combined
Six months to  
30 June 2026

Combined
Six months to  
30 June 2025

Combined
Year to  

31 December 2025

Revenue
£’000

Capital
£’000

Total
£’000

Revenue
£’000

Capital
£’000

Total
£’000

Revenue
£’000

Capital
£’000

Total
£’000

Gain/(loss) on 
disposal of fixed asset 
investments

- 239 239 - 13 13 - (273) (273)

Loss on valuation 
of fixed asset 
investments

- (819) (819) - (550) (550) - (1,551) (1,551)

Income 60 - 60 103 - 103 177 - 177

Performance fee – 
(increase)/decrease

- (27) (27) - 14 14 - 5 5

Investment 
management fee net 
of cost cap

(10) (33) (43) (19) (58) (77) (39) (116) (155)

Other expenses (117) - (117) (120) - (120) (233) - (233)

Return on ordinary 
activities before tax

(67) (640) (707) (36) (581) (617) (95) (1,935) (2,030)

Taxation on return on 
ordinary activities

- - - - - - - - -

Return on ordinary 
activities after tax

(67) (640) (707) (36) (581) (617) (95) (1,935) (2,030)
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Income Statement – Ordinary Shares

Ordinary shares
Six months to  
30 June 2026

Ordinary shares
Six months to  
30 June 2025

Ordinary shares
Year to  

31 December 2025

Revenue
£’000

Capital
£’000

Total
£’000

Revenue
£’000

Capital
£’000

Total
£’000

Revenue
£’000

Capital
£’000

Total
£’000

Gain/(loss) on 
disposal of fixed asset 
investments

- 188 188 - 1 1 - (22) (22)

Gain/(loss) on 
valuation of fixed 
asset investments

- 223 223 - (207) (207) - (36) (36)

Income 1 - 1 2 - 2 5 - 5

Performance fee – 
(increase)/decrease

- (27) (27) - 14 14 - 5 5

Other expenses (8) - (8) (10) - (10) (18) - (18)

Return on ordinary 
activities before tax

(7) 384 377 (8) (192) (200) (13) (53) (66)

Taxation on return on 
ordinary activities

- - - - - - - - -

Return on ordinary 
activities after tax

(7) 384 377 (8) (192) (200) (13) (53) (66)

Earnings per share – 
basic and diluted (p)

(0.1) 4.7 4.6 (0.1) (2.4) (2.5) (0.2) (0.6) (0.8)
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Income Statement – B Shares

B shares
Six months to  
30 June 2026

B shares
Six months to  
30 June 2025

B shares
Year to  

31 December 2025

Revenue
£’000

Capital
£’000

Total
£’000

Revenue
£’000

Capital
£’000

Total
£’000

Revenue
£’000

Capital
£’000

Total
£’000

Gain/(loss) on 
disposal of fixed asset 
investments

- 51 51 - 12 12 - (251) (251)

Loss on valuation 
of fixed asset 
investments

- (1,042) (1,042) - (343) (343) - (1,515) (1,515)

Income 59 - 59 101 - 101 172 - 172

Investment 
management fee net 
of cost cap

(10) (33) (43) (19) (58) (77) (39) (116) (155)

Other expenses (109) - (109) (110) - (110) (215) - (215)

Return on ordinary 
activities before tax

(60) (1,024) (1,084) (28) (389) (417) (82) (1,882) (1,964)

Taxation on return on 
ordinary activities

- - - - - - - - -

Return on ordinary 
activities after tax

(60) (1,024) (1,084) (28) (389) (417) (82) (1,882) (1,964)

Earnings per share – 
basic and diluted (p)

(0.2) (4.1) (4.3) (0.1) (1.6) (1.7) (0.3) (7.6) (7.9)
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Balance Sheet – Combined

Combined
As at  

30 June  
2026

Combined
As at  

30 June  
2025

Combined
As at  

31 December 
2025

£’000 £’000 £’000

Fixed asset investments* 6,409 9,127 7,684

Current assets:

Cash at bank and in hand 1,278 1,525 736

Money market funds 2,645 2,645 2,645

Debtors 27 22 24

3,950 4,192 3,405

Creditors: amounts falling due within one year (113) (114) (163)

Net current assets 3,837 4,078 3,242

Creditors: amounts falling due after more  
than one year

Performance fee payable (73) (43) (46)

Net assets 10,173 13,162 10,880

Called up equity share capital 331 333 331

Share premium 3,401 3,396 3,401

Capital redemption reserve 11 9 11

Special distributable reserve 17,898 18,772 17,898

Capital reserve – gains/(losses) on disposal (3,233) 229 (2,507)

Capital reserve – holding gains/(losses) (4,958) (6,426) (5,044)

Revenue reserve (3,277) (3,151) (3,210)

Total equity shareholders' funds 10,173 13,162 10,880

*At fair value through profit and loss
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Balance Sheet – Ordinary Shares

Ordinary shares
As at  

30 June  
2026

Ordinary shares
As at  

30 June  
2025

Ordinary shares
As at  

31 December 
2025

£’000 £’000 £’000

Fixed asset investments* 728 935 649

Current assets:

Cash at bank and in hand 386 44 61

Debtors - - -

386 44 61

Creditors: amounts falling due within one year (22) (22) (22)

Net current assets 364 22 39

Creditors: amounts falling due after more than one 
year

Performance fee payable (73) (43) (46)

Net assets 1,019 914 642

Called up equity share capital 81 81 81

Special distributable reserve 2,787 3,193 2,787

Capital reserve – gains/(losses) on disposal 791 415 577

Capital reserve – holding (losses)/gains (579) (726) (749)

Revenue reserve (2,061) (2,049) (2,054)

Total equity shareholders' funds 1,019 914 642

Net asset value per share 12.6p 11.3p 7.9p

*At fair value through profit and loss
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Balance Sheet – B Shares

B shares
As at  

30 June  
2026

B shares
As at  

30 June  
2025

B shares
As at  

31 December 
2025

£’000 £’000 £’000

Fixed asset investments* 5,681 8,192 7,035

Current assets:

Cash at bank and in hand 892 1,481 675

Money market funds 2,645 2,645 2,645

Debtors 27 22 24

3,564 4,148 3,344

Creditors: amounts falling due within one year (91) (92) (141)

Net current assets 3,473 4,056 3,203

Net assets 9,154 12,248 10,238

Called up equity share capital 250 252 250

Share premium 3,401 3,396 3,401

Capital redemption reserve 11 9 11

Special distributable reserve 15,111 15,579 15,111

Capital reserve – gains/(losses) on disposal (4,024) (186) (3,084)

Capital reserve – holding gains/(losses) (4,379) (5,700) (4,295)

Revenue reserve (1,216) (1,102) (1,156)

Total equity shareholders' funds 9,154 12,248 10,238

Net asset value per share 36.6p 48.7p 41.0p

*At fair value through profit and loss

S
e

n
e

ca
 G

ro
w

th
 C

ap
it

al
 V

C
T

 P
lc

Unaudited Half-Yearly Report For the Six Months Ended 30 June 2026

22

FI
N

A
N

C
IA

L 
ST

A
T

E
M

E
N

T
S



Statement of Changes in Equity 
– Combined

Share 
capital

Share 
premium

Capital 
redemption 

reserve

Special 
distributable 

reserve

Capital 
reserve 

gains/ 
(losses)

Capital 
reserve 
holding 

gains/ 
(losses)

Revenue 
reserve Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

As at 1 January 2025 324 2,718 4 19,623 1,653 (7,269) (3,115) 13,938

B share issue 14 678 - - - - - 692

Own shares purchased for 
cancellation

(5) - 5 (223) - - - (223)

Revenue return on ordinary 
activities after tax

- - - - - - (36) (36)

Expenses charged to capital - - - - (58) - - (58)

Performance fee allocated 
as capital expenditure

- - - - 14 - - 14

Dividends paid - - - (628) - - - (628)

Current period gains on 
disposal

- - - - 13 - - 13

Current period losses on 
fair value of investments

- - - - - (550) - (550)

Prior years' unrealised 
losses now realised

- - - - (1,393) 1,393 - -

Balance as at 30 June 
2025

333 3,396 9 18,772 229 (6,426) (3,151) 13,162

As at 1 January 2025 324 2,718 4 19,623 1,653 (7,269) (3,115) 13,938

B share issue 14 683 - - - - - 697

Own shares purchased for 
cancellation

(7) - 7 (316) - - - (316)

Revenue return on ordinary 
activities after tax

- - - - - - (95) (95)

Expenses charged to capital - - - - (116) - - (116)

Performance fee allocated 
as capital expenditure

- - - - 5 - - 5

Dividends paid - - - (1,409) - - - (1,409)

Current period losses on 
disposal

- - - - (273) - - (273)

Current period losses on 
fair value of investments

- - - - - (1,551) - (1,551)

Prior years' unrealised 
losses now realised

- - - - (3,776) 3,776 - -

Balance as at 31 December 
2025

331 3,401 11 17,898 (2,507) (5,044) (3,210) 10,880
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Statement of Changes in Equity - Combined continued

Share 
capital

Share 
premium

Capital 
redemption 

reserve

Special 
distributable 

reserve

Capital 
reserve 

gains/ 
(losses)

Capital 
reserve 
holding 

gains/ 
(losses)

Revenue 
reserve Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

Balance as at  
31 December 2025

331 3,401 11 17,898 (2,507) (5,044) (3,210) 10,880

Revenue return on ordinary 
activities after tax

- - - - - - (67) (67)

Expenses charged to capital - - - - (33) - - (33)

Performance fee allocated 
as capital expenditure

- - - - (27) - - (27)

Current period gains on 
disposal

- - - - 239 - - 239

Current period losses on 
fair value of investments

- - - - - (819) - (819)

Prior years' unrealised 
losses now realised

- - - - (905) 905 - -

Balance as at 30 June 
2026

331 3,401 11 17,898 (3,233) (4,958) (3,277) 10,173
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Statement of Changes in Equity 
– Ordinary Shares

Share 
capital

Share 
premium

Capital 
redemption 

reserve

Special 
distributable 

reserve

Capital 
reserve 

gains/ 
(losses)

Capital 
reserve 
holding 

gains/ 
(losses)

Revenue 
reserve Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

As at 1 January 2025 81 - - 3,436 387 (506) (2,041) 1,357

Revenue return on ordinary 
activities after tax

- - - - - - (8) (8)

Performance fee allocated 
as capital expenditure

- - - - 14 - - 14

Dividends paid - - - (243) - - - (243)

Current period gains on 
disposal

- - - - 1 - - 1

Current period losses on 
fair value of investments

- - - - - (207) - (207)

Prior years' unrealised 
profits now realised

- - - - 13 (13) - -

Balance as at 30 June 
2025

81 - - 3,193 415 (726) (2,049) 914

As at 1 January 2025 81 - - 3,436 387 (506) (2,041) 1,357

Revenue return on ordinary 
activities after tax

- - - - - - (13) (13)

Performance fee allocated 
as capital expenditure

- - - - 5 - - 5

Dividends paid - - - (649) - - - (649)

Current period losses on 
disposal

- - - - (22) - - (22)

Current period losses on 
fair value of investments

- - - - - (36) - (36)

Prior years' unrealised 
profits now realised

- - - - 207 (207) - -

Balance as at 31 December 
2025

81 - - 2,787 577 (749) (2,054) 642

Continues on next page
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Statement of Changes in Equity - Ordinary Shares continued

Share 
capital

Share 
premium

Capital 
redemption 

reserve

Special 
distributable 

reserve

Capital 
reserve 

gains/
(losses)

Capital 
reserve  
holding 

gains/
(losses)

Revenue 
reserve Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

Balance as at 31 December 
2025

81 - - 2,787 577 (749) (2,054) 642

Revenue return on ordinary 
activities after tax

- - - - - - (7) (7)

Performance fee allocated 
as capital expenditure

- - - - (27) - - (27)

Current period gains on 
disposal

- - - - 188 - - 188

Current period gains on fair 
value of investments

- - - - - 223 - 223

Prior years' unrealised 
losses now realised

- - - - 53 (53) - -

Balance as at 30 June 
2026

81 - - 2,787 791 (579) (2,061) 1,019
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Statement of Changes in Equity 
– B Shares

Share 
capital

Share 
premium

Capital 
redemption 

reserve

Special 
distributable 

reserve

Capital 
reserve 

gains/ 
(losses)

Capital 
reserve 
holding 

gains/ 
(losses)

Revenue 
reserve Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

As at 1 January 2025 243 2,718 4 16,187 1,266 (6,763) (1,074) 12,581

B share issue 14 678 - - - - - 692

Own shares purchased for 
cancellation

(5) - 5 (223) - - - (223)

Revenue return on ordinary 
activities after tax

- - - - - - (28) (28)

Expenses charged to capital - - - - (58) - - (58)

Dividends paid - - - (385) - - - (385)

Current period gains on 
disposal

- - - - 12 - - 12

Current period losses on 
fair value of investments

- - - - - (343) - (343)

Prior years' unrealised 
losses now realised

- - - - (1,406) 1,406 - -

Balance as at 30 June 
2025

252 3,396 9 15,579 (186) (5,700) (1,102) 12,248

As at 1 January 2025 243 2,718 4 16,187 1,266 (6,763) (1,074) 12,581

B share issue 14 683 - - - - - 697

Own shares purchased for 
cancellation

(7) - 7 (316) - - - (316)

Revenue return on ordinary 
activities after tax

- - - - - - (82) (82)

Expenses charged to capital - - - - (116) - - (116)

Dividends paid - - - (760) - - - (760)

Current period losses on 
disposal

- - - - (251) - - (251)

Current period losses on 
fair value of investments

- - - - - (1,515) - (1,515)

Prior years' unrealised 
losses now realised

- - - - (3,983) 3,983 - -

Balance as at 31 December 
2025

250 3,401 11 15,111 (3,084) (4,295) (1,156) 10,238

Continues on next page

Statement of Changes in Equity - B Shares continued

S
e

n
e

ca
 G

ro
w

th
 C

ap
it

al
 V

C
T

 P
lc

Unaudited Half-Yearly Report For the Six Months Ended 30 June 2026

27

FI
N

A
N

C
IA

L 
ST

A
T

E
M

E
N

T
S



Share 
capital

Share 
premium

Capital 
redemption 

reserve

Special 
distributable 

reserve

Capital 
reserve 

gains/
(losses)

Capital 
reserve  
holding 

gains/
(losses)

Revenue 
reserve Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

Balance as at 31 December 
2025

250 3,401 11 15,111 (3,084) (4,295) (1,156) 10,238

Revenue return on ordinary 
activities after tax

- - - - - - (60) (60)

Expenses charged to capital - - - - (33) - - (33)

Current period gains on 
disposal

- - - - 51 - - 51

Current period losses on 
fair value of investments

- - - - - (1,042) - (1,042)

Prior years' unrealised 
losses now realised

- - - - (958) 958 - -

Balance as at 30 June 
2026

250 3,401 11 15,111 (4,024) (4,379) (1,216) 9,154

S
e

n
e

ca
 G

ro
w

th
 C

ap
it

al
 V

C
T

 P
lc

Unaudited Half-Yearly Report For the Six Months Ended 30 June 2026

28

FI
N

A
N

C
IA

L 
ST

A
T

E
M

E
N

T
S



Statement of Cash Flows 
– Combined

Combined  
Six months to  

30 June 
2026

Combined  
Six months to  

30 June  
2025

Combined  
Year to  

31 December 
2025

£’000 £’000 £’000

Cash flows from operating activities

Return on ordinary activities before tax (707) (617) (2,030)

Adjustments for:

(Increase)/decrease in debtors (5) (1) (3)

Increase/(decrease) in creditors (21) (61) (10)

(Gain)/loss on disposal of fixed asset investments (239) (13) 273

Loss on valuation of fixed asset investments 819 550 1,551

Cash from operations (153) (142) (219)

Income taxes paid - - -

Net cash used in operating activities (153) (142) (219)

Cash flows from investing activities:

Purchase of fixed asset investments - (25) (446)

Sale of fixed asset investments 695 314 892

Total cash inflow from investing activities 695 289 446

Cash flows from financing activities:

Dividends paid - (628) (1,409)

Issue of B shares - 692 697

Purchase of own shares for cancellation - (223) (316)

Total cash flows from financing activities - (159) (1,028)

Increase/(decrease) in cash and cash equivalents 542 (12) (801)

Opening cash and cash equivalents 3,381 4,182 4,182

Closing cash and cash equivalents 3,923 4,170 3,381
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Statement of Cash Flows 
– Ordinary Shares

Ordinary shares
Six months to  

30 June  
2026

Ordinary shares
Six months to  

30 June  
2025

Ordinary shares
Year to  

31 December 
2025

£’000 £’000 £’000

Cash flows from operating activities:

Return on ordinary activities before tax 377 (200) (66)

Adjustments for:

Increase/(decrease) in creditors 27 (14) (12)

(Gain)/loss on disposal of fixed asset investments (188) (1) 22

(Gain)/loss on valuation of fixed asset investments (223) 207 36

Cash from operations (7) (8) (20)

Income taxes paid - - -

Net cash used in operating activities (7) (8) (20)

Cash flows from investing activities:

Sale of fixed asset investments 332 32 467

Total cash inflow from investing activities 332 32 467

Cash flows from financing activities:

Dividends paid - (243) (649)

Total cash outflow from financing activities - (243) (649)

Increase/(decrease) in cash and cash equivalents 325 (219) (202)

Opening cash and cash equivalents 61 263 263

Closing cash and cash equivalents 386 44 61
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Statement of Cash Flows 
– B Shares

B shares
Six months to  

30 June  
2026

B shares
Six months to  

30 June  
2025

B shares
Year to  

31 December 
2025

£’000 £’000 £’000

Cash flows from operating activities

Return on ordinary activities before tax (1,084) (417) (1,964)

Adjustments for:

(Increase)/decrease in debtors (5) (1) (3)

Increase/(decrease) in creditors (48) (47) 2

(Gain)/loss on disposal of fixed asset investments (51) (12) 251

Loss on valuation of fixed asset investments 1,042 343 1,515

Cash from operations (146) (134) (199)

Income taxes paid - - -

Net cash used in operating activities (146) (134) (199)

Cash flows from investing activities:

Purchase of fixed asset investments - (25) (446)

Sale of fixed asset investments 363 282 425

Total cash inflow/(outflow) from investing 
activities

363 257 (21)

Cash flows from financing activities:

Dividends paid - (385) (760)

Issue of B shares - 692 697

Purchase of own shares for cancellation - (223) (316)

Total cash inflow/(outflow) from financing 
activities

- 84 (379)

Increase/(decrease) in cash and cash equivalents 217 207 (599)

Opening cash and cash equivalents 3,320 3,919 3,919

Closing cash and cash equivalents 3,537 4,126 3,320
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Notes to the Half-Yearly Report

1.	 Basis of preparation
The unaudited half-yearly results which cover the six months to 30 June 2026 have been prepared in 
accordance with the Financial Reporting Council’s (FRC) Financial Reporting Standard 104 Interim Financial 
Reporting (‘FRS 104’) and the Statement of Recommended Practice (SORP) ‘Financial Statements of Investment 
Trust Companies and Venture Capital Trusts (revised 2021)’. The principal accounting policies and valuation 
methodologies have remained unchanged from those set out in the Company’s 2025 Annual Report on pages 
66 to 80.

The Directors believe that, as no material uncertainties leading to significant doubt about going concern have 
been identified, it is appropriate to continue to adopt the going concern basis over a period of at least twelve 
months from when the Financial Statements are authorised for issue. In assessing the Company’s ability to 
continue as a going concern, the Board has taken into account the current economic environment and the 
changes made to the VCT rules with effect from 6 April 2026, together with the Company’s liquid resources of 
£3.9 million held in cash and readily accessible money market securities at 30 June 2026.

2.	 Publication of non-statutory accounts
The unaudited half-yearly results for the six months ended 30 June 2026 do not constitute statutory accounts 
within the meaning of Section 434 of the Companies Act 2006. The comparative figures for the year ended 
31 December 2025 have been extracted from the audited Financial Statements for that year, which have been 
delivered to the Registrar of Companies. The independent auditor’s report on those Financial Statements, in 
accordance with chapter 3, part 16 of the Companies Act 2006, was unqualified. This half-yearly report has not 
been reviewed by the Company’s auditor.

3.	 Earnings per share
The earnings per Ordinary share at 30 June 2026 is calculated on the basis of 8,115,376 shares (31 December 
2025: 8,115,376 and 30 June 2025: 8,115,376) being the weighted average number of shares in issue during the 
period.

The earnings per B share at 30 June 2026 is calculated on the basis of 24,978,039 shares (31 December 2025: 
24,946,728 and 30 June 2025: 24,760,824) being the weighted average number of shares in issue during the 
period. No B shares were issued or repurchased during the six months to 30 June 2026.

There are no potentially dilutive capital instruments in issue and, therefore, no diluted returns per share figures 
are relevant.

4.	 Net asset value per share
The net asset value per Ordinary share is based on Ordinary share pool net assets as at 30 June 2026 divided by 
8,115,376 (31 December 2025: 8,115,376 and 30 June 2025: 8,115,376) Ordinary shares in issue at that date.

The net asset value per B share is based on B share pool net assets as at 30 June 2026 divided by 24,978,039 (31 
December 2025: 24,978,039 and 30 June 2025: 25,173,596) B shares in issue at that date.

5.	 Principal risks and uncertainties
The Company’s assets consist of equity and fixed interest investments, cash and liquid resources. Its principal 
risks are therefore market risk, credit risk and liquidity risk. Other risks faced by the Company include economic, 
loss of approval as a Venture Capital Trust, investment and strategic, regulatory, reputational, operational 
and financial risks. These risks, and the way in which they are managed, are described in more detail in the 
Company’s Annual Report and Accounts for the year ended 31 December 2025.

In addition to the above, the Company is also facing risks resulting from the changes made to the VCT rules with 
effect from 6 April 2026 and their implications for the wider VCT sector, as set out in the Chair’s Statement and 
in the Directors’ Statement of Principal Risks and Uncertainties. The Company’s Board and Investment Manager 
are focused on ensuring that investee companies are taking the required actions to minimise the potential 
impact these risk factors could have on them.

The Board and Seneca will continue to review these risks and keep them under regular review.
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6.	 Related party transactions
One former Director, John Hustler, who remains an unpaid member of the Company’s Commercial Advisory 
Committee, is entitled to participate in a performance bonus as detailed in note 5 of the Annual Report. Such 
Directors are entitled to receive a performance incentive fee of up to 20% of sums returned to Ordinary 
shareholders by way of dividends and capital distributions of whatever nature, which in aggregate exceeds the 
sum of 80p per share (including dividends paid to date, i.e. 81.3p per Ordinary share, but excluding any sums 
returned to shareholders from HMRC in the year of subscription). The performance fee accrual increased by 
£27k in the period to £73k, reflecting cumulative Ordinary share distributions and the increase in the Ordinary 
share pool’s net asset value in the period. No further Ordinary share dividends were paid in the interim period 
and no further performance fees have been paid as a result in the period, however, any future dividend payments 
and any subsequent performance fee payments would be disclosed in the next set of published accounts. Full 
details are included in the Directors’ Remuneration Report and in notes 4 and 5 of the 2025 Annual Report and 
Accounts, which can be viewed on the Company’s website.

The management fee payable to Seneca is calculated as 2% of the weighted average net assets of the B share 
portfolio. As a result, Seneca would have earned £100k in management fees in the current period, however this 
is reduced to £43k as a result of the 3% cost cap (31 December 2025: reduced to £155k, 30 June 2025: reduced 
to £77k).

Seneca accrued £4.5k (30 June 2025: £4.5k) in accounting and administration service fees from the Company 
and an accrual of £10k (30 June 2025: £10k) is also included in the period for Richard Manley’s Director’s Fee. 
Seneca also accrued £24k (30 June 2025: £21k) in transaction fees, monitoring and directors’ fees from investee 
companies in the period. Seneca may also become entitled to a performance fee. See note 2 to the Annual 
Report for more information on these fees. No amounts were payable to Seneca as promoter of an offer for 
subscription in the period (30 June 2025: £9k), as no offer was open during the period.

7.	 Events after the Balance Sheet Date
Following the half-year end the Directors have identified the following events which we bring to the attention of 
shareholders:

On 9 September 2026, the Board declared an interim dividend of 1.5p per B share, amounting to £375k, and an 
interim capital dividend of 4.0p per Ordinary share, amounting to £325k, both payable on 2 October 2026 to 
shareholders on the register on 18 September 2026.

The Directors are not aware of any other post balance sheet events which need to be brought to the attention of 
shareholders.

8.	 Further Information
Copies of this statement are available on the Company’s website – www.senecavct.co.uk.
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Seneca Growth Capital VCT Plc
9 The Parks, Haydock, WA12 0JQ

www.senecavct.co.uk

Company No: 04221489
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