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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, Australia,
Europe, North America and occasionally elsewhere

Established in 1990 with funding of £2.5m — 37 investments made to date
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



Overview Continued

A As at 31 January 2014 — eleven investments in portfolio with an equity valuation of
£31.7m, with an average holding period of eight years

A Equity Portfolio increase of 14% for the year (2013: 13.3% increase)

A Average compound NAV growth of 11.6% p.a. since 1990 (excl. £10.1m raised on
flotation)*

A Interim Dividend of 1.25p per share paid, Final Dividend of 2.75p per share declared

*Net of provision for deferred tax
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Hyperion Insurance Group Insurance 743 7,310 2.79% 1994 871 14%
Limited Intermediary
Besso Insurance Group Insurance 2,828 7,190 | 37.94% 1995 1,757 32%
Limited Intermediary
LEBC Holdings Limited Financial 3,066 5,682 | 34.91% 2007 1,222 27%
Adviser
Summa Insurance Brokerage, | Insurance 5,098 2,636 | 48.63% 2005 (850) (24%)
S.L. Intermediary
Sterling Insurance PTY Insurance 1,945 2,266 19.7% 2013 321 17%
Limited Intermediary
US Risk (UK) Limited Insurance 1,435 2,212 29.3% 2010 (195) (8%)
Intermediary
Randall & Quilter Insurance 955 1,708 1.33% 2010 586 52%
Investment Holdings Limited | Intermediary
Portfolio Design Group Asset 253 1,238 20% 1994 (483) (28%)
International Limited management
MB Prestige Holdings PTY Insurance 480 819 40% 2013 339 71%
Limited Intermediary
The Broucour Group Limited | Business Sales 98 349 49% 2008 176 102%
platform
Walsingham Motor Insurance | Insurance 300 300 30% 2013 0 0%
Limited Intermediary
Ota 0 0 44




Specific Activity within the Portfolio

Over the Period (1)

Besso Insurance Group Limited (“Besso”)

Besso Appoint Sam Hovey as new CFO

A Sam joined Besso from Cooper Gay & Company where she was CFO since 2010.
Her previous roles include positions at HSBC Insurance Brokers and Rattner
Mckenzie

A Sam was seen as an ideal candidate to help Besso progress to the next stage of
development and international growth. Her appointment is a strategic hire that will
help maximise profitable growth and her leadership skills will be invaluable to Besso

Establishes Besso Re Brazil, with new Regional CEO

A Looking to build upon Besso’s recently established presence in this fast growing
market and develop as a niche provider of reinsurance solutions to the Brazilian
Insurance sector into the London and Lloyds’ market

Anticipated continued Strong Revenue Growth during the 2013 Financial Year
A Besso successfully built upon their position within the market with strong growth
both in their North American divisions and internationally

Besso Turkey maintains robust growth trajectory
A Foundations built in the Aviation sector, however, this has been used as a beachhead
into other markets, in particular niche areas of Property and Casualty




Specific Activity within the Portfolio

Over the Period (i1)

LEBC Holdings Ltd (“LEBC”)

Successtul 2013 financial year
A LEBC continue to grow revenues and improve its profitability. For the year ended
30 September 2013 LEBC performed as follows:-
Turnover £11.3m (2012: £10.4m)
Operating Profit £0.74m (2012: £0.55m)

A Improved performance built on the back of LEBC’s positioning in advance of RDR,
which has seem them win major national awards Tenet Group’s ‘IFA of the Year’ for
the second year running, alongside the prestigious Money Marketing award for best
UK retirement adviser also for the second year running

A LEBC has also launched a new specific service offering to deal with the 35,000
employers and 3.5 million employees experiencing their auto-enrolment staging
dates this year. ‘@Comply’ is an automatic enrolment tool that enables all employers,
regardless of size, to manage their short and long-term compliance requirements



Specific Activity within the Portfolio

Over the Period (ii1)

Summa Insurance Brokerage SL (“Summa”)

A The Group has reduced the value of this investment again in response to the continued
difticult conditions within the Spanish economy

A Management team restructured and augmented where necessary to ensure on-going
operating profitability throughout the recession allowing Summa to position itself strongly
for any economic recovery, whilst being able to continue to generate solid cash flows and
service and reduce its debt in line with expectations

MB Prestige Holdings PTY Limited (“MB Group™)

Most - with

to
A and

n and
on

1ts



