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Overview

Niche Venture Capital provider focused on minority investments in financial services
businesses, typically taking an equity stake of between 15% and 45%

Considers investment opportunities based in the United Kingdom, Europe and
internationally

Established in 1990 with funding of £2.5m — 41 investments made to date, (with 27
realisations made as at 31 July 2015)

Average compound NAV growth of 11.2% p.a. since 1990 (excl. £10.1m raised on
flotation)

Initially invests up to £3m and provides follow-on funding to enhance growth

Reputation within its sector for developing strong business partnerships with its
investee companies and helping talented management teams to realise their ambitions
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Overview Continued

As at 31 July 2015 — fourteen investments in portfolio with a NAV of £65.5m, with
an average holding period of six years

Equity Portfolio increase of 9.3% since 31 January 2015

Net Asset Value per share of 225p, increase of 9.5% since 31 July 2015, increase of
4.1% since 31 January 2015

Equity Portfolio increase of 19.8% since 31 July 2014

Total Shareholder Return of 10.8% for year to 31 July 2015 (5.3% from 31 January
2015)

£6.0m cash and treasury funds at 31 July 2015, £3.2m available for new investments

Dividend of 2.75p per share declared for the year ended 31 January 2015, and paid on
24 July 2015

The Board intends to increase the dividend to 3.42p per share for the current
financial year and intends to maintain at least this level of dividend for the next
financial year



Investments
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Besso Insurance Broking 2,828 13,896 37.94% 1995 2,997 27.5%
LEBC IFA 3,066 8,449 34.91% 2007 1,466 21%
Hyperion Insurance Broking 743 7,310 1.6% 1994 - -
Summa Insurance Broking 6,096 3,782 77.25% 2005 (544) (12.6%)
Nexus MGA 3,108 3,589 9.78% 2014 481 15.5%
Trireme Insurance Broking 1,849 1,976 30.56% 2010 (57) (2.8%)
Sterling MGA 1,945 1,880 19.7% 2013 (385) (17%)
MB MGA 480 1,235 40% 2013 (53) (4.1%)
R&Q Insurance services 955 1,120 1.32% 2010 (123) (9.9%)
Walsingham MGA 600 600 40.5% 2013 E -
Broucour Business Sales 98 341 49% 2008 50 17.2%
PLUM MGA 306 307 20% 2015 1 0.2%
Bastion Insurance Broking 100 100 35% 2014 (55) (35.5%)
Bulwark MGA - - 35% 2015 - -
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Specific Activity within the Portfolio

During the Period (1)

BESSO

A Continuing strong financial performance; forecast position as 31.12.2015 revenue of
£37m and EBITDA of £4.8m (the year ending 31.12.2014 achieved revenue of
£31.3m and EBITDA of £3.7m)

A Continued international expansion

A Strengthening of management team, Rob Dowman and Russ Nichols being
appointed dual-CEQO, reflecting their increasing contribution to the development
and strategy of the Group. Also Howard Green and Roddy Caxton-Spencer were
appointed as Chairman and deputy Chairman of Besso Limited respectively.

NEXUS

A Strengthening of the Board, hiring of a new CEQ, Tim Coles, and appointment of a
new independent NED, Jeremy Adams

A Acquisition of EBA

A Board’s stated ambition to grow the business to an MGA underwriting $250m



Specific Activity within the Portfolio

During the Period (11)

LEBC

A Strong continued performance, benefitting from legislative reforms in the pensions
sector. Significantly ahead of 2014 results

A 43% increase in profits and 9% increase in turnover in financial year to 30.09.14
A New office opened in Maidstone, bringing total branches to 15
SUMMA

A Despite turnover in 2015 being slightly down over that of 2014, the profit before tax
position remains steady and in line with the Group’s expectations

A Ongoing restructuring process taking place, including a number of personnel
changes within regional branches alongside the introduction of a standardised IT
communication system

A Summa will be in the position by 2016 to increase turnover and to take advantage of
Spain’s recovering economy



Specific Activity within the Portfolio

During the Period

New Investment

Property and Liability Underwriting Managers (PTY) Ltd (“PLUM?”)

A

A

Acquisition of 20% of PLUM in June 2015

Managing General Agent based in Johannesburg, specialising in large corporate
property risks

Supported by domestic South African insurance capacity and A-rated international
reinsurance capacity

Initial consideration of £0.3m

Total consideration could increase to £0.6m, depending on PLUM achieving
EBITDA targets over the first year of the Group’s investment

Encouraging performance since investment






