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£44.8m
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1. NAV before performance fee, NAV after performance fee is £284.3m
2. NAV per share after performance fee
3. Gross IRR on capital deployed since inception arising on investment cash flows and using valuations at the last period end

16% 

£303.3m 

167.4p

4. As at 31 May 2024
5. Revenue growth taken as the LTM to March 2024 vs the LTM to March 2023. Any outliers (>250%) have been capped to 250% to improve comparability..
6. Average months of cash runway based on current burn rate for non-cash generative companies in Top 10 using latest available data 

▪ Our portfolio of 254 companies continue to perform in a slowly improving macroeconomic environment. Our Top 10 
holdings, which represent 81% of the portfolio value, are growing revenue at an average of 65%5 YoY and are cash 
generative (five positions) or have an average of 206 months cash runway. 

▪ At the time of writing, the sum value of our top three positions in Tide, Zopa Bank, and Grover, plus current cash, is 
just below our market capitalisation. These positions continue to demonstrate their credentials as fintech market 
leaders, on average growing revenues by over 1,300% since our investment. All are either profitable or expected to 
reach profitability without further funding. 

▪ As of 31 March 2024, our NAV per share after performance fee is 167.4p (an increase of 8.5p vs 31 March 2023). 
Overall NAV stands at £303.3m and gross IRR3 on capital deployed since inception is 16%. In the period, we 
returned £4.6 million to investors through share buybacks bringing the total amount at year-end we have returned 
to investors since IPO to £11.6 million.

▪ We have demonstrated a consistent approach towards valuation of our portfolio with an implied forward revenue 
multiple of 4.7x on our Top 10 holdings during the period (31 March 2023: 4.5x). We continue to apply pricing 
discipline in investment processes, choosing not to progress when terms depart from business fundamentals. 

▪ In the period, we exited our position in Cushon via the acquisition by NatWest Group which delivered a return of 2.1x 
MOIC with proceeds of £22.8m and a 62% IRR. Post-period, we also exited our position in Onfido through the 
acquisition by Entrust, delivering a return of 1.3x and an IRR of 6%. This brings our total realisations since IPO to 
over £93m. 

▪ We remain a highly selective investor and made one new investment in the period, leading an £8 million Series A 
round with a £4 million investment in Artificial Labs, a London-based Insurtech while post-period end, investing £2.6 
million into capital markets FX infrastructure provider, Loop FX. We continue to support our portfolio with follow-on 
investments totalling £11.8 million during the period, and post-period end into one of our current holdings, Monese, 
which separated its B2B and B2C businesses (XYB and Monese respectively).



January 2020 – May 2024 Period in review 
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1. Mag-7 relates to the ‘Magnificent 7’ stocks (Amazon, Nvidia, Apple, Alphabet, Microsoft, Tesla and Meta). In calculating this index excluding these seven stocks, we have taken the market capitalization of the entire 
index and deducted the market cap of the 7 stocks. We have then indexed the resulting adjusted market cap at the start of 2020 to 100 and have calculated the resulting change from there onwards

2. INDXX Global Fintech Thematic Index tracks the performance of 100 listed fintech companies listed in developed markets 

Source: Market data, FactSet 
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Key listed index performance



Infrastructure
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NAV1 by sub-sector, %

Insurtech

Circular Economy

Wealth & Asset Management

Digital Banking & Lending

Payments

Proptech

Acquired post-year end
1. NAV before performance fee, as at 31 March 2024, NAV after performance fee is £284.3m
2. £38.5m cash reserves as at 31 March 2024

Digital Asset Infrastructure



Gross portfolio value
March 2018 – March 2024

NAV3 and NAV per share3

March 2020 – March 2024
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1. Annualised IRR on invested capital since inception using valuations at the last reporting date before performance fee 
2. Cushon exited June 2023

3. March 2018 to March 2021 NAV is shown after performance fee, March 2022 to March 2024 NAV is shown before performance fee
4. . Consolidated cash position of £38.5m less net liabilities
5. Portfolio Value includes other non-cash assets & liabilities to arrive at at NAV £m per share after performance fee. 
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Gross portfolio value

March 2023 – March 2024

1. Cushon exited June 2023
2. Includes dividends received in the period from BullionVault and WhiskyInvestDirect



NAV1 and IRR2, 

March 2020 – March 2024

1. March 2020 to March 2021 NAV is shown after performance fee, March 2022 to March 2024 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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Capital deployed in the period: 1 April 2022 – 31 May 2024
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1. Excludes new and follow-on investments post 31 May 2024



Reported NAV per share total return vs share price total return since IPO

31 May 2024
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1. NAV per share total return is calculated using the reported NAV per share after performance fee 
2. Share price total return calculated against the share price at IPO in Mar-18

Source: FactSet, Augmentum Fintech analysis



1. NAV before performance fee, as at 31 March 2024,
2. Market capitalisation as at 31 May 2024 using a share price of 103p
3. £44.8m cash reserves, as at 31 May 2024
4. Portfolio Fair Value as at 31 March 2024, plus additions and realisations post-period end

Market capitalisation to portfolio fair value analysis 

31 May 2024

-42%

-50%
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-21%

-38%

1. NAV before performance fee, as at 31 March 2024
2. Market capitalisation as at 31 May 2024 using a share price of 103p
3. £44.8m cash reserves, as at 31 May 2024
4. Portfolio Fair Value as at 31 March 2024, plus realisations and additions in April and May 2024
5. Top 10 excludes Onfido after the post-period sale but includes the next largest holding, Monese (XYB)

Market capitalisation to portfolio fair value analysis 

31 May 2024



Revenue CAGR since 
initial investment1, %

Fair value / % of NAV

Average / Total 78% £165m / 54%
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4.4x

86%

>3,100

+20 +127% 

1. Compound annual revenue growth (CAGR) since investment calculated using run rate revenue at entry vs LTM revenue today
2. Revenue growth taken as the LTM to March 2024 vs the LTM to March 2023. Any outliers (>250%) have been capped to 250% to improve comparability
3. As at 31 May 2024

Year ended 31 March 2024 Top 5 KPIs
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NAV1 by company stage, %
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YoY Revenue 
Growth by Stage, 

LTM Mar 24, %2

Target Holding 
Period by Stage 

(Years)3

Acquired post-year end 
1. NAV before performance fee, as at 31 March 2024, NAV after performance fee is £284.3m 
2. Revenue growth taken as the LTM to March 2024 vs the LTM to March 2023. Excludes Kipp which was 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 of cash reserves as at 31 March 2024



Other

Year ended 31 March 2024

Total

Acquired post-year end
1. Cushon exited in June 2023 
2. Consolidated cash position of £38.5m less net liabilities
3. NAV is shown before performance fee , NAV after performance fee is £284.3m
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£35.7m

£4.2m

£11.4m

£51.3m

£30
.1m

£0
.0

m

£9.3m

£39.3m

£43.2m

£1.4m

-£8
.6m

£35.9m

£14.2m

£5.3m

£5.9m

£25.5m

£11.6m

-£0
.8m

£2.4m

£13.1m

£8.3m

£2.6m

£10
.9m

£10
.2m

-£0
.1m

£10
.1m

£8.4m

£1.7m

£10
.1m

£9.3m

£0
.1m

£9.4m

£7.9m

£0
.0

m

£7.9m

£75.4m

£5.0
m

-£22.8m -£5.8m

£51.5m

£265.1m

£38.2m

£30
3.3m



Implied EV/NTM revenue multiple3, March 2020 – March 2024
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1. High growth fintech index comprised of a basket of 49 listed fintech companies excluding those which are growing at less than 40% year-on-year 
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 , or no view was taken on EV as part of valuations they have been excluded from the relevant population. 
3. EV / NTM revenue calculated as Enterprise Value as at 31 March 2024 divided by the latest available 12-month forward revenue forecast or run-rate revenue  for each Augmentum company. For the High Growth Fintech Index , we have sourced forward looking multiples from FactSet.

Source: FactSet, Augmentum Fintech Analysis

11.1x

19.6x

6.8x
5.1x

4.7x
5.7x

4.9x
5.7x

4.5x

4.7x

0.0x

5.0x

10.0x

15.0x

20.0x

25.0x

Mar-20 Mar-21 Mar-22 Mar-23 Mar-24

High Growth Listed Fintech Index Augmentum Top 10 Portfolio



191. Last unaffected valuation taken as the last published valuation prior to the agreement of sale terms
2. Uplift on exit calculated as sales price against last unaffected valuation, as detailed above

Cumulative realisations analysis

+46%

+5%

+31%

+21%

+40%

+30%

Valuation uplift on exit
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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 2024

1. Gross Portfolio Value represents £254.9m excluding Onfido as at 31 March 2024. We have not included Onfido given we have now exited our position
2. 25 portfolio assets after the sale of Onfido and the split of Monese and XYB
3. The invested amount in portfolio companies whose last round was a Series A or B
4. Underlying investments under this valuation methodology are calculated using a market multiple approach but the liquidation preference has protected the holding position
5. Relates to holdings in ParaFi and Sfermion where Augmentum holds a Limited Partner interest
6. CLN = Convertible Loan Note. See definition on Slide 37



Year-on-year growth of Top 101 portfolio companies by holding value
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1. Onfido has been excluded given we have now exited our position and we have included our next largest holding, Monese (XYB). 
2. Revenue growth taken as the LTM to March 2024 vs  the LTM to March 2023 for the Top 10 companies by NAV,. Any outliers (>250%) have been capped to 250% for comparability. Intellis excluded from revenue growth metrics 
given hedge fund business model and Onfido have been excluded given we have now exited our position
3. Average months of cash runway based on current burn rate for non-cash generative companies in Top 10, using latest available data
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Average fintech financing round size by year (Global) 
2020 – March 2024

Global fintech financing volume and deal count 
2020 – March 2024 
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Source: FT Partners FT PartnersSource: 23



Fintech Revenue Growth Forecast

2023- 2030

Source: BCG

3%

7%

22%

Profit margin by industry
2023



25Source:  F-Prime, BCG

Estimated global revenue capture by venture backed fintechs 
%, 2023
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$0.5tn

85% 

55%

Buy Build Partner



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 investment in the last 12 months is Baobab 27

Dealflow activity for the last 12 months from 31 March 2024
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Capital Markets

Digital solutions can reduce 

market inefficiencies and 

regulatory risk.

Thesis Development

Insurtech 

The digitisation of data-

heavy underwriting 

workflows has significant 

disruptive potential.

ADA 

1. Sourcing 2. Due Diligence 3. Decision

→ →

→



Source: KPMG, 2024 data to Q1 2024 Source: Pitchbook, 2023 data to Q3 2023

Global venture capital funding, trailing twelve months
2019 – Q1 2024

VC Dry Powder – global cumulative overhang as at year end
2019 - 2023
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The fintech sector continues to mature 
against a backdrop of improved private 
market investment conditions

Our growing track record demonstrates the 
potential of a disciplined, sector-focused 
investment strategy

Augmentum is a unique proposition in 
European venture with a strong cash position 
and high potential proprietary investment 
pipeline

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪
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1. BCG, 2023 
2. Average months of cash runway based on current burn rate for non-cash generative companies in Top 10, using latest available data as at June 2024
3. Revenue growth taken as the LTM to March 2024 vs the LTM to March 2023. Any outliers (>250%) have been capped to 250% to improve comparability
4. NAV as at 31 March 2024
5. Gross IRR on capital deployed since inception arising on investment cash flows and using valuations at the last period end
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Invested Value

31 March 2023 to 31 March 2024
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NAV/
Cost IRR

NAV/
Cost IRR

Invested ValueInvested2 Value

NAV/
Cost IRR

1. Revenue growth taken as the LTM to March 2024 vs  the LTM to March 2023. Any outliers (>250%) have been capped to 250% for comparability
2. Does not include post-period end investment of £2.0m into Tide 



Invested Value

31 March 2023 to 31 March 2024
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NAV/
Cost IRR

Invested Value

NAV/
Cost IRR

Revenue growth in the Top 5 has exceeded
multiple impact of listed peers

1. NAV/Cost shown with dividends received included in calculation. NAV/Initial Cost is 1.4x
2. Growth impact methodology: March 2024 revenue multiplied by March 2023 multiples less March 2023 revenue multiplied by March 2023 multiples
3. Multiple impact methodology: March 2024 revenue multiplied by March 2023 multiples less March 2024 revenue multiplied by March 2024 multiples 
4. Includes the net impact of revenue growth, change in Augmentum FD % and change in other adjustments. Excludes FX impact. 

4. Downshift due to FX rate changes 
5. Additions include follow-on investments 
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Year ended 31 March 2024

Company Fintech area Joined portfolio Invested1 Fair Value 31
 March 2024 NAV/Cost IRR

Tide Digital banking Aug-18 £13.2m £51.3m

Zopa1 Digital banking Mar-18 £33.7m £39.3m

Grover Circular economy Sep-19 £9.3m £35.9m

Volt Payments Dec-20 £9.8m £25.5m

BullionVault1 Wealth and asset mgmt. Mar-18 £8.4m £13.1m

Gemini Digital asset infrastructure Sep-21 £10.2m £10.9m

Intellis Wealth and asset mgmt. Feb-19 £2.7m £10.1m

Onfido Infrastructure Dec-18 £7.7m £10.1m

Anyfin Digital banking Aug-21 £9.9m £9.4m

Iwoca Digital banking Dec-18 £7.9m £7.9m

1. BullionVault and Zopa were part of the IPO seed portfolio acquired from Augmentum Capital in March 2018
2. Includes initial investment plus dividends received from Bullionvault
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Calibrated price of recent 
transaction (CPORT)

Multiple 
comparison

Convertible 
loan note (CLN)

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 initiativesPortfolio initiatives

Environmental/Social/ 
Governance: Across the board

Environmental: Climate/ carbon 
footprint 

Social: Consumer protection 
and financial inclusion

Portfolio business models

Environmental: Climate/ 
carbon footprint 

Social: Consumer 
protection

Social: Financial inclusion

Social: Diversity

Social: Diversity

Social: Financial inclusion and diversity

Female Founders in 
Fintech Office Hours 
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Social: Diversity
Social: Charity Pledge 



Press coverage highlights Awards highlights

2023
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Company

Portfolio 
Manager

Strategy

Structure

Exchange

Fund size

NAV 

Geography

Management fee

Consultation

AIFM

Performance 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
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