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Important information

This document has been prepared by Jupiter Investment Management Limited (the "Investment Adviser").

This document is being made on the basis that the recipients keep confidential any information contained herein or otherwise made available, whether orally or in writing, in
connection with Chrysalis Investments Limited (the “Company.”) This document is confidential and must not be copied, reproduced, published, distributed, disclosed or
passed to any other person at any time without the prior written consent of the Investment Adviser, Liberum Capital Limited ("Liberum") and Numis Securities Limited
("Numis").

This document does not constitute or form part of any offer or invitation to subscribe for, or any solicitation of any such offer to subscribe for, any securities in the Company
nor shall this document or any part of it, or the fact of its distribution, form the basis of, or be relied on in connection with, any contract. The Company's key information
document and copies of the prospectus are available at, http://chrysalisinvestments.co.uk/.

No reliance may be placed, for any purposes whatsoever, on the information contained in this document or on its completeness and this document should not be considered
a recommendation by the Company, the Investment Adviser, Liberum, Numis or any of their respective directors, partners, officers, employees or advisers ("Affiliates") in
relation to any acquisition of securities in the Company. No representation or warranty, express or implied, is given by or on behalf of the Investment Adviser, Liberum, Numis,
or any of their respective Affiliates or any other persons as to the truth, accuracy, fairness or sufficiency of the information or opinions contained in this document (or whether
any information has been omitted from this document) and none of the information contained in this document has been independently verified by Liberum, Numis, the
Company or any other person. Save in the case of fraud, no liability is accepted for any errors, omissions or inaccuracies in such information or opinions.

This document includes statements that are, or may be deemed to be, "forward-looking statements". These forward-looking statements can be identified by the use of
forward-looking terminology, including the terms "believes", "estimates", "anticipates", "expects", "intends", "may", "will", or "should" or, in each case, their negative or other
variations or comparable terminology. These forward-looking statements relate to matters that are not historical facts regarding the Company's investment strategy,
financing strategies, investment performance, results of operations, financial condition, prospects and dividend policies of the Company and the instruments in which it will
invest. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in
the future. Forward-looking statements are not guarantees of future performance. There are a number of factors that could cause actual results and developments to differ
materially from those expressed or implied by these forward-looking statements. These factors include, but are not limited to, changes in general market conditions,
legislative or regulatory changes, changes in taxation regimes or development planning regimes, the Company's ability to invest its cash in suitable investments on a timely
basis and the availability and cost of capital for future investments.

The Company and the Investment Adviser expressly disclaim any obligation or undertaking to update or revise any forward-looking statements contained herein to reflect
actual results or any change in the assumptions, conditions or circumstances on which any such statements are based unless required to do so by FSMA, the Listing Rules, the
Prospectus Regulation Rules or the Financial Conduct Authority or other applicable laws, regulations or rules.

All projections, target returns and the like in this document are illustrative exercises involving significant elements of judgement and analysis and using the assumptions
described herein, which assumptions, judgements and analyses may or may not prove to be correct. The actual outcome may be materially affected by changes in, for
example, economic and/or other circumstances. Each of Liberum, Numis, the Investment Adviser, the Company and their respective Affiliates expressly disclaims any and
all liability which may be based thereon. In particular, no representation or warranty is given as to the achievement or reasonableness of future projections, estimates, or
target returns, if any. Any views contained herein are based on financial, economic, market and other conditions prevailing as of the date of this document. The
information contained in this document will not be updated.

The Ordinary Shares have not been, and will not be, registered under the US Securities Act of 1933, as amended (the "Securities Act"), or under the securities laws or with
any securities regulatory authority of any state or other jurisdiction of the United States. Accordingly, the Shares may not be offered or sold within the United States or to,
or for the account or benefit of US persons (as defined in Regulation S under the Securities Act ("Regulation S")), except pursuant to an exemption from or in a
transaction not subject to, the registration requirements of the Securities Act. The Company has not been, and will not be, registered under the US Investment Company
Act of 1940, as amended (the "Investment Company Act"), and investors will not be entitled to the benefit of that Act. No offer, purchase, sale or transfer of the Shares
may be made except under circumstances which will not result in the Company being required to register as an investment company under the Investment Company Act.

The Shares have not been approved or disapproved by the US Securities and Exchange Commission, any State securities commission in the United States or any other
US regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of the offering of Shares or the accuracy or adequacy of this
document. Any representation to the contrary is a criminal offence in the United States.

Neither this document nor any copy of it may be: (i) taken or transmitted into or distributed in any member state of the European Economic Area, Canada, Australia or
the Republic of South Africa or to any resident thereof, or (ii) taken or transmitted into or distributed in Japan or to any resident thereof. Any failure to comply with these
restrictions may constitute a violation of the securities laws or the laws of any such jurisdiction. The distribution of this document in other jurisdictions may be restricted
by law and the persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

In the United Kingdom, this document is being made available to and is directed only at: (i) persons having professional experience in matters relating to investments, i.e.
investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPO"); (ii)
high net-worth companies, unincorporated associations and other bodies within the meaning of Article 49 of the FPO; and (iii) persons to whom it is otherwise lawful to
make the document available. The investment or investment activity to which this document relates is available only to such persons and will be engaged in only with
such persons. Persons who fall outside categories (i) and (ii) above must check that they fall within category (iii). If they do not, they may not receive this document or
attend any meeting relating to its content. Any person who does not fall within categories (i) to (iii) above may not rely on or act upon the matters communicated in this
document. Any person falling outside categories (i) to (iii) who has received this document must return it immediately.

Each of Liberum and Numis, which are authorised and regulated by the Financial Conduct Authority in the United Kingdom, is acting only for the Company in connection
with the matters described in this document and is not acting for or advising any other person, or treating any other person as its client, in relation thereto and will not be
responsible for providing the regulatory protection afforded to clients of Liberum or Numis or advice to any other person in relation to the matters contained herein.
Neither Liberum, Numis nor any of its directors, officers, employees, advisers or agents accepts any responsibility or liability whatsoever for this document, its contents or
otherwise in connection with it or any other information relating to the Company, whether written, oral or in a visual or electronic format.

By accepting this document you agree to be bound by the foregoing provisions, limitations and conditions and, in particular, you have represented, warranted and
undertaken that you have read and agree to comply with the contents of this notice including without limitation the obligation to keep the information given at the
presentation and in this document and its contents confidential.



Chrysalis Investments
Positioned to exploit an attractive opportunity

Investment Advisor is one of the UK’s leading 
crossover investors

Unparalleled insight into public and private markets

Embedded knowledge and sector expertise; access to 
some of the most innovative and disruptive companies

Global reach and ecosystem

Significant opportunity to drive outsized returns

Welcome to investing in the 
21st century digital economy.

3



Chrysalis Investments
Highlights since inception

1  Source: Jupiter Investment Management Limited, September 2021. Figures used NAV as at June 2021
Past performance is not a guide to future performance. The value of investments can go down as well as up and is not guaranteed.
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STRONG TRACK RECORD:

134% NAVPS growth since IPO1

BUILDING SCALE:

Raised a total of £770m with NAV 
now at £1.3bn

DEPLOYING CAPITAL EFFICIENTLY:

Investments made in 17 companies

ACCESSING WINNERS:

Identified world-class assets such as 
Wise, Klarna, Starling and wefox

ahead of significant funding rounds

REALIZING RETURNS:

Two IPOs (THG & Wise) and a trade 
sale  (Embark)

UNPARALLED OPPORTUNITY TO 
CONTINUE TO DEVELOP CHRYSALIS

We are at the forefront of a significant market opportunity



We are only scratching the surface of the opportunity
Substantial potential remains

55

Size of the European late-stage market (£m)2

Despite our strong growth, our market share in Europe remains low, due to significant expansion in the market

Our crossover proposition is key: it has given access to some of the most exclusive deals in the market, such as Klarna, THG and Wise

Interest in crossover investing is growing; we have definitive first-mover advantage, backed by our exceptional listed experience. It is 
very hard to build a cohesive proposition like Chrysalis to scale, requiring track record, significant listed firepower, and strong process

We believe we are still in the early stages of developing Chrysalis; the blurring of the lines between private and public continues…

Source: Jupiter Investment Management Limited, June 2021
1 Source: PitchBook, to December 2020.  Defined as duration from first engagement with private finance to subsequent exit. Exits >$250m
2 Source: Pitchbook. Defined as Northern and Western Europe, deals over $25m in size. 
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Average age at exit for UK privately financed companies has increased1



Straddling public and private markets
Few market participants have the required relevance

PRIVATE EQUITY 
INVESTORS

JUPITER INVESTMENT 
MANAGEMENT

Natural buyer of listed equity

Long-term supportive capital

Committed >£2.5bn at IPO1

>20 years public
market experience

Very strong 
investment reputation

Investment Advisor’s scale
makes it relevant

Natural sellers at IPO

Limited life funds need 
liquidity, but companies 
staying private for longer

Infrequent participants in 
public markets

This creates crossover
opportunity

OPPORTUNITY RELEVANCE

• Full crossover vehicle: ability to hold listed 
and private stock

• Permanent capital
• Offers companies a route to de-risking an IPO

66

1 Since 2013- this relates only to the Jupiter UK small and midcap team (formerly at Merian Global Investors).



Strong NAV growth since IPO
NAV driven by the performances of multiple assets

Source: Chrysalis Investments, as at June 2021

Significant NAV performance has continued, 
driven by revaluations of key assets

Funding rounds from Klarna, Starling, Graphcore 
and wefox validate NAV marks

In combination with THG and Wise (listed) these 
funding rounds underpin 60% of the current NAV

Over year to March 2021, blended revenue growth 
in the portfolio was >70%

This growth is key for continued NAV performance

Thematic trends underpin NAV growth

Quarterly NAV per share (NAVPS) performance since IPO

7

Past performance is not a guide to future performance. 
The value of investments can go down as well as up and is not guaranteed. Holdings examples are not a recommendation to buy or sell.

80

100

120

140

160

180

200

220

240

260

Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21 Jun-21

"Growth Phase" +104%

"Investment Phase"



Chrysalis is enjoying the benefits of scale; at >£1bn of NAV, we are getting early access to deals on a more global basis

In the previous quarter, we were shown approximately twice as many deals as we did last year

This has led to the team building a very strong pipeline of opportunities and becoming even more selective

Chrysalis has demonstrated its ability to deploy capital rapidly and, on average, it has taken us 114 days to become 75% invested 
following a funding round

Following our recent funding round, it has taken 89 days to deploy c50% (c£155m) of the capital

Deal Flow
Excellent origination and sourcing capability
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Days taken to be 50% and 75% invested following previous fund raisesNumber of deals assessed per quarter over LTM
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Deal Pipeline
Strong pipeline of well-progressed opportunities 
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Summary of deals completed in 2021

Chrysalis has already completed eight deals in 2021 and deployed £335m of capital

We have added five new names to the portfolio and completed three follow-on investments

New investments allow us to diversify the portfolio on a sector, geography and thematic basis

Follow-on investments help us create a survivorship bias and increase exposure to top performing assets

Company Sector HQ £m Description Comment
New Investments 255
Smart Pensions Software London 75 Workplace pensions and auto-enrolment platform Completed a £75m investment and led funding round

Revolution Beauty Consumer UK 45 Multichannel branded retailer Participated in IPO as a cornerstone investor

Deep Instinct SaaS US 48 Cybersecurity company Participated in $165m funding round

InfoSum SaaS US 47 Data collaboration platform Led a $65m funding round to accelerate growth

Tactus Group Hardware UK 40 Supplier of own and third-party branded IT equipment Led a £40m funding round to accelerate M&A opportunities

Follow-ons 80
THG eCommerce Mancheste

r
19 eRetailer and brand owner Participated in recent placing

wefox Insurance Berlin 26 Digital insurance platform Completed a €30m follow-on investment

Starling Banks London 35 Digital challenger bank Completed a £35m follow-on investment



Klarna
25%

Starling
11%

wefox
8%

THG
8%

Wise
7%

Smart Pension
5%

You & Mr Jones
5%

Graphcore
5%

Embark
5%

Deep Instinct
3%

InfoSum
3%

Revolution Beauty
3%

Tactus

Featurespace
2%

Secret Escapes
2%

Sorted
1%

Cash
4%

Portfolio composition and stage
Strong future IPO contenders

Source: Chrysalis Investments. Holding sizes, as of 25 August 2021, are calculated using 30 June 2021 valuations, adjusted for FX as of 25 August 2021 and capturing transactions concluded post the NAV calculation period, and thus using cash as of 25 August. The holding value of THG is based on the 
closing share price of 623.5p, as at period end. Due to rounding the figures may not add up to 100%.
Holdings examples are not a recommendation to buy or sell.
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Fund split as of September 2021

IPO

Wave 1
Rapidly scaling platforms

Wave 2
Emerging 
disruptors

Wave 3
Approaching scale



29%

29%

13%

14%

15%

UK RoE Nordic US RoW

Building an international, high-growth portfolio
Geographically diversified

Source: Jupiter Investment Management Limited and Peel Hunt as at Mar 2021
* Chrysalis Investments blended revenue growth based on Mar 2021 asset weightings
Holdings examples are not a recommendation to buy or sell.
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Revenue growth of Chrysalis Investments vs wider UK market and NASDAQ*

Portfolio has substantial growth potential, with typically materially faster growth rates than listed markets

Over the year to March 2021, the average blended portfolio revenue growth rate was >70%, substantially faster than the NASDAQ (+17%) 
and the wider UK market, which contracted (-13%)

Persistence of this level of growth would underpin the ability of Chrysalis to deliver further NAV growth from the current portfolio

Portfolio is well diversified by geography; our focus remains on pan-European opportunities and US special sits

Chrysalis Investments Portfolio Sales by Destination (Year to Dec2020)

Source: Jupiter Investment Management Limited, Mar 2021
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wefox
8% position*: One of the fastest growing InsureTech assets globally

Source: Bloomberg and Chrysalis Investments, as of 25 August 2021. 
* As of Jun 2021
1 Source: Insurtech Wefox Expects 2021 Revenues to Reach $336 Million (businessinsider.com) (16 Dec 2020)

Holdings examples are not a recommendation to buy or sell. 1
2
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Key highlights and update

Insurtech peer valuations

wefox performed very strongly through 2020, doubling revenues organically and via M&A

wefox expects to achieve revenues of $336m1 in 2021, more than doubling again

This drive towards profitability differentiates the company from US competitor Lemonade

This strong performance led to a 4x oversubscribed funding round in Jun21 at a post new-money
valuation of $3bn, which raised $650m

Strong interest in InsureTech assets in the listed market: Despite some softening in early 2021,
Lemonade’s share price is still up c400% since listing in July 2020

Based on last reported funding round for wefox (Jun21), its valuation is c7x trailing EV/sales (CY21),
despite its exceptional growth profile and likely long-term margin structure

Wave 1

Share price performance (indexed) of listed peers since Lemonade IPO date

CY21 (est) Sales
($m)

EV/sales Sales growth 
(CY21)

MV
($m)

wefox 3361 7x >100% 2,415

Lemonade 121 39x 28% 4,680

Goosehead 155 32x 32% 4,900

Ave ex wefox 36x 30%

Source: Bloomberg and Chrysalis Investments

Rapidly scaling 
platform

https://www.businessinsider.com/insurtech-wefox-expects-2021-revenues-to-reach-336-million-2020-12?r=US&IR=T
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