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£50.0m

Highlights for the year ended 31 March 2023

41. NAV before performance fee, NAV after performance fee is £277.3m
2. NAV per share after performance fee, which was 155.2p as at 31 March 2022
3. Annualised IRR on invested capital and realisations since inception using valuations at the last reporting date before performance fee
4. Cash position as at 31 March 2023 is £38.5m

18.5%

£294.1m

158.9p

5. 24 companies post period end following the sale of Cushon, excludes scout investments
6. Revenue growth taken as the LTM to March 2023 vs the LTM to March 2022. Any outliers (>250%) have been capped to 250% to improve comparability
7. Average months of cash runway based on current burn rate for non-cash generative companies in Top 10, using latest available data as at 30 June 2023
8. Multiple on Invested Capital

▪ Our portfolio of 255 companies is well diversified across fintech verticals and performing well despite a 
challenging macroeconomic background. Our Top 10 holdings, which represent 78% of portfolio value, are 
growing revenue at an average of 117%6 YoY and are cash generative or have an average of 297 months cash 
runway.

▪ As at 31 March 2023 our NAV per share after performance fee stood at 158.9p (an increase of 3.7p vs 31 March 
2022). Overall NAV stands at £294.1m and annualised IRR on invested capital since inception is 18.5%.

▪ We have demonstrated a consistent approach towards valuation of our portfolio with an implied forward revenue 
multiple of 4.5x on our Top 10 holdings during the period (31 March 2022: 5.7x). We continue to apply pricing 
discipline in investment processes. 

▪ In the period we received proceeds of £42.8m as a result of the sale of interactive investor to abrdn, delivering an 
11.1x MOIC8 and 85% IRR. Post period end, we exited Cushon via the acquisition of a majority shareholding by 
NatWest Group and delivered a return of 2.1x MOIC with proceeds of £22.8m and a 62% IRR.

▪ The structural opportunity for the fintech sector remains significant irrespective of macroeconomic headwinds, 
with huge headroom for further disruption in financial services where fintech revenue is forecast to grow 6x to 
over $1.5tn by 2030.

▪ We remain a highly selective investor; investing in 0.1% of opportunities assessed (31 March 2022: 0.4%). Since 
the start of 2022 we have consciously slowed deployment as the valuation environment has continued to rerate. 
During the period we made two new investments in Israeli payments company Kipp and German cyber insurance 
provider Baobab.



The Augmentum portfolio is well diversified across the fintech ecosystem
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NAV1 by sub-sector, %

Proptech

Circular Economy

Infrastructure

Digital Banking & Lending

Wealth & Asset Management

Payments

Insurtech

1. NAV before performance fee, as at 31 March 2023, NAV after performance fee is £277.3m
2. £38.5m cash available and £1.3m of other net assets as at 31 March 2023



Gross portfolio value and NAV progression

Gross portfolio value NAV4 and NAV per share5

March 2018 – March 2023
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March 2018 – March 2023

1. Annualised IRR on invested capital since inception using valuations at the last reporting date before performance fee
2. Net additions = invested capital – dividends
3. Interactive Investor exited in May 2022 

4. March 2018 to March 2021 NAV is shown after performance fee, March 2022 to March 2023 NAV is shown before performance fee
5. Cash at period end 
6. NAV per share is shown after performance fee 
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Despite significant macro challenges and public company multiple contraction impacting our 
valuations, we continue to track towards our IRR target of 20%

NAV1 and IRR2, March 2018 – March 2023

1. March 2018 to March 2021 NAV is shown after performance fee, March 2022 to March 2023 NAV is shown before performance fee 2. Annualised IRR on invested capital since inception using valuations at the last reporting date before performance fee 3.The Portfolio Manager aims to manage the
Company’s portfolio with a view to achieving an annualised IRR on invested capital of 20% over the longer term. This is a target only and not a profit forecast and there can be no assurance that it will be met or that any capital growth or distributions will be achieved
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We have slowed our pace of deployment in response to market conditions with £20m deployed in the 
year ended 31 March 2023
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Capital deployed
March 2021 – March 2023

Capital deployed
Year ended 31 March 2023
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Our portfolio is balanced across stages of maturity
NAV1 by company stage, %
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YoY Revenue 
Growth by Stage, 

LTM March 23, %2

Target Holding 
Period by Stage 

(Years)3

1. NAV before performance fee, as at 31 March 2023, NAV after performance fee is £277.3m 
2. Revenue growth taken as the LTM to March 2023 vs the LTM to March 2022. Excludes Kipp and Baobab which were pre-product launch in 2022, ParaFi Capital and Sfermion due to being investment funds. Any outliers (>250%) have been capped to 250% for comparability 
3.Target holding period by stage of maturity is based on internal Augmentum targets 
4.£38.5m cash available and £1.3m of other net assets as at 31 March 2023
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Portfolio valuation changes
Year ended 31 March 2023

Total

1. Bullionvault dividend received in January 2023, Interactive Investor exited in May 2022 
2. Other is made up of AFML cash less net liabilities
3. Cushon exited post period end
4. NAV is shown before performance fee , NAV after performance fee is £277.3m 
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Implied EV/NTM revenue multiple3, March 2020 – March 2023

Our approach to valuation has remained consistent while listed fintech has seen a sharp rise and 
correction in valuation multiples since March 2020
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1. High growth fintech index comprised a consistent of basket of 12 high growth (YoY Revenue Growth >40%) publicly traded fintech companies
2. Top 10 taken as the top 10 assets by fair value as at each valuation date. Where a company was pre-revenue, the sale price was agreed. 
3. EV / NTM revenue calculated as Enterprise Value as at 31  March 2023 divided by the latest available 12-month forward revenue forecast or run-rate revenue  for each Augmentum company. For the High Growth Fintech Index EV is taken as market capitalization as at each month end point divided by 

the consensus next twelve months revenue.
Source: SaaS Capital Index, Augmentum Fintech Analysis



The impact of multiple contraction on valuation has been offset by strong portfolio performance
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Gross portfolio value – valuation bridge
Year ended 31 March 2023

▪

▪

▪

4. Change in value due to FX rate changes 
5. Additions include new and follow-on investments
6. Interactive Investor exited in May 2022 
7. Other is made up of AFML cash less net liabilities

1. Gross Portfolio Value as at 31 March 2022 
2. Growth impact methodology: March 2023 revenue multiplied by March 2022 multiples less March 2022 revenue multiplied by March 2022 multiples. 
Includes the net impact of revenue growth, change in Augmentum fully diluted % and change in other adjustments. Excludes FX impact 
3. Multiple contraction methodology: March 2023 revenue multiplied by March 2022 multiples less March 2023 revenue multiplied by March 2023 multiples 



We have realised a total of over £80m since IPO1 and our material exits have all sold for proceeds above 
the last valuation prior to sale2
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40% 
uplift

31% 
uplift

47% 
uplift

1. Realisations include Cushon, post period end and cash dividends received
2. Last unaffected valuation taken as the last published valuation prior to the agreement of sale terms

Valuation uplift of material exits by date of exit



The majority of our portfolio are valued using public market comparables, with recent valuations 
reflecting the decline of listed peers
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Share of portfolio assets with downside protection 
Number of assets

Portfolio fair value by primary valuation methodology 
Year ended 31 March 2023

1. Gross Portfolio Value represents £254.3m as at 31 March 2023 
2. Relates to holdings in Parafi and Sfermion where Augmentum holds a Limited Partner interest and Tesseract which is valued on a net asset basis 
3. 24 companies post period end.
4. The invested amount in portfolio companies whose last round was a Series A or B



Many of our key portfolio companies continue to perform and are well-positioned for further growth

Year-on-year growth of Top 10 portfolio companies by holding value
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1. Annual revenue run rate annualised Q1 2023 revenue 
2. Revenue growth taken as the LTM to March 2023 vs  the LTM to March 2022 for the Top 10 companies by NAV. Any outliers (>250%) have been capped to 250% for comparability
3. Average months of cash runway based on current burn rate for non-cash generative companies in Top 10, using latest available data as at 30 June 2023, Excludes Cushon exited post period end



Invested Value

Year ended 31 March 2023
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NAV/
Cost IRR

Our Top 5 positions represent £146m of value, 50% of NAV, and are growing at an average YoY growth 
rate of 148%1

NAV/
Cost IRR

Invested ValueInvested Value

NAV/
Cost IRR

1. Revenue growth taken as the LTM to March 2023 vs  the LTM to March 2022. Any outliers (>250%) have been capped to 250% for comparability
2. Includes debt and equity
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Top 5 positions continued

Strong revenue growth in the Top 5 has 
offset multiple compression of listed peers

Year ended 31 March 2023

Invested Value Invested Value

NAV/
Cost IRR

1. IRR shown is at June 2023
2. Growth impact methodology: March 2023 revenue multiplied by March 2022 multiples less March 2022 revenue multiplied by March 2022 multiples
3. Multiple impact methodology: March 2023 revenue multiplied by March 2022 multiples less March 2023 revenue multiplied by March 2023 multiples 
4. Includes the net impact of revenue growth, change in Augmentum FD % and change in other adjustments. Excludes FX impact. 

4. Uplift due to FX rate changes 
5. Additions include follow-on investments 

NAV/
Cost IRR



Case Study: Cushon’s 5x AUA growth from £350m to £1.8bn in only 18 months
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▪

June 2021
AUA: £350m Dec 2021

AUA: £836m

Jun 2022
AUA: £1.6bn

Dec 2022
AUA: £1.8bn

AUA 2021-22
5x AUA growth since Augmentum’s initial investment

▪

▪

▪

▪

Timeline Thesis Growth drivers Outcome

Augmentum investment

June 21 – Cushon acquires WPT 
Master Trust - £350m AUA

March 22 – Cushon acquires 
Creative Master Trust - £700m AUA
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The market has adjusted to rising interest rates following a period of strong expansion that was 
supported by the low cost of capital

Period in review 

: 21

•

•

•

•

Key listed index performance
January 2019 – May 2023



Private fintech investment volumes normalised in 2022 with a reduction in the ‘mega-rounds’ that 
drove distortion at the later stages in 2021 

Average fintech financing round size by year (Global) 
2018 – Q1 2023

Global fintech financing volume and deal count 
2018 – May 2023 
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Financial services remains one of the largest and most profitable sectors of the economy and there is 
still significant headroom for revenue penetration across all verticals 

Net margin by industry (Global)

%, 2022

Estimated revenue capture by venture backed fintechs (Global)

%, 2022

Source:  F-Prime, BCG 23



Having tried and failed to innovate internally, incumbents are key advocates of the fintech ecosystem 
through direct investment, acquisition and partnership 

Digital transformation is an imperative, 
spend is significant but ineffectual Incumbents are expanding relationships with fintechs through M&A and investment

55% 
$0.5tn 

70-78% 

80-90% 
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45%



Demand for quality fintechs continues as the evidence base of genuine disruption and corresponding 
valuation creation grows

8%

21%

18%

Source:  Company announcement, Augmentum analysis, Edgar, Dunn & Co, Wise Annual report 

Relative efficiency in cost to serve for banks vs fintechs
Index (1=market average)

Source: McKinsey Global Banking Annual Review 2021

Fintechs are winning valuable market share from 
incumbents across key verticals
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We are highly selective and thoughtful in our assessment of new opportunities, remaining disciplined 
throughout the diligence process

Funnel progression, # of opportunities by stage Outcome of advanced due diligence

Source: Augmentum CRM Pipeline

 -  200  400  600  800  1,000  1,200

1. New investments in the last 12 months: Kipp and Baobab 26

Dealflow activity for the year ended 31 March 2023



Digital 
Payments

Augmentum’s fintech sector specialism is critical to identifying exceptional opportunities at the early 
stage

Vertical Thesis Opportunity Investment 

Insurtech

Overview of thesis-led sourcing approach

271. FIS, 2022
2. Munich Re, 2022



Examples of adoption
Augmentum 

Portfolio Company

Credit 
underwriting

Trading 
decisions

Advances in AI bring new possibilities to product innovation and productivity, the long-term potential 
impact on financial services is profound but there are risks to be addressed

Source: AWS

Growth in the size of large language models has expanded their 
applicability to complex and multi-modal use cases 

There will be applications of Generative AI in financial services but 
there are risks for the sector to first address

AI and machine learning are used in financial services, with fintechs 
leading the way on innovative applications 
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There is significant dry powder in the market despite the slowdown in deployment. This maintains 
competition for the best investment opportunities

Source: Pitchbook Source: Pitchbook

Global venture capital funding, trailing twelve months
2019 – Q1 2023

VC Dry Powder – global cumulative overhang as at year end
2019 - 2022
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Outlook

The growth opportunity in fintech is 
supported by underlying market dynamics 
and a normalisation in investment activity 

Our portfolio is delivering strong growth and 
realisations despite challenging macro 
conditions

Sector specialism and experience are 
key competitive advantages that leave 
us well positioned for the period ahead
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▪

▪

▪

▪

▪

▪

▪

▪

▪
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1. NAV as at 31 March 2023
2. IRR on invested capital since inception using valuations at the last reporting date
3. Revenue growth taken as the LTM to March 2023 vs the LTM to March 2022. Any outliers (>250%) have been capped to 250% to improve comparability
4. Interactive Investor was acquired by abrdn for a headline EV of £1.5bn, this returned £42.8m to Augmentum at a MOIC of 11.3x and an IRR of 89%

Cash position as at 31  March 2023 is £38.5m
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Our senior management team leverage sector-specific operational expertise to identify opportunities 
and provide our portfolio with support 

35

Management team Areas of portfolio support

59%

100%

US Top Tier VC
Funds

Augmentum
Senior Team

1. Excludes Seed-stage focused VC funds, accelerators and corporate venture capital investors 
Source: Tracxn, Sifted, Edison Group, LinkedIn



We use a variety of valuation methodologies to value each business, tailoring the approach to the stage 
and circumstances of the company

36

Calibrated price of recent 
transaction (CPORT)

Multiple 
comparison

Convertible 
loan note (CLN)

Fund Net 
Asset Value1

Downside 
protection ▪

▪
▪
▪

Overview of valuation methodologies applied to portfolio holdings

1. Positions in Parafi and Sfermion represent 2% of NAV as at 31 March 2023



Augmentum remains committed to a responsible investment approach through the lifecycle of 
investments and fund operations

Augmentum initiativesPortfolio business models

Portfolio initiatives

Social: Data security and 
consumer protection 

Environmental: Climate/ carbon 
footprint 

Social: Consumer protection 
and financial inclusion

Social: Consumer protection Social: Financial inclusionEnvironmental: Climate/ 
carbon footprint 

Social: Diversity Social: DiversityEnvironmental: 
climate/carbon 
footprint and
Social: Diversity

Female Founders in 
Fintech Office Hours 
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Our profile as one of Europe’s pre-eminent fintech investors continues to gain traction

Press coverage highlights Awards highlights

2022

2023
Charlie Conchie, 18 April 2023
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Company Summary

39

Company

Portfolio 
Manager

Strategy

Structure

Exchange

Fund size

NAV 

Geography

Management fee

Consultation

AIFM

Incentive fee

Board

Joint Brokers

1. The Board considers NAV per share after performance fee to be the most appropriate measure of NAV per share attributable to shareholders.
2. 20% of the fund is permitted to be based outside Europe



@AugmentumF

Augmentum Fintech

Thank you
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