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Disclaimer - Important Notice investments

This document has been prepared by Jupiter Investment Management Limited (the "Investment Manager") for distribution at the Capital Markets Day relating to Chrysalis Investments Limited (the "Company").

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 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 Manager and the Company.

This document has been prepared for information purposes only. This document is an advertisement and does not constitute a prospectus relating to the Company, nor does it 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
therefor.

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
Manager, or any of their respective directors, partners, officers, employees or advisers ("Affiliates") in relation to any subscription for the Company's ordinary shares. No representation or warranty, express or implied, is given by or
on behalf of the Company, the Investment Manager 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 the Company, the Investment Manager 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.

All projections, estimations, 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 the Company, the Investment Manager 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.

This document contains information regarding the past performance of (i) the Company; and (ii) the Investment Manager and its key individuals, both in respect of the Investment Manager's role as investment manager of the
Company and in relation to other entities. Neither the past performance of Company, nor the past performance of the Investment Manager and its key individuals, is indicative, nor intended to be indicative, of future performance or
results of the Company.

This document may not be published, distributed or transmitted by any means or media, directly or indirectly, in whole or in part, in or into the United States. This document does not constitute an offer to sell, or a solicitation of an
offer to buy, securities in the United States. The securities mentioned herein have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the "US Securities Act") or with any securities regulatory
authority of any state or other jurisdiction of the United States and may not be offered, sold, exercised, resold, transferred or delivered, directly or indirectly, in or into the United States or to, or for the account or benefit of, US
persons (as defined in Regulation S under the US Securities Act ("Regulation S")) except pursuant to an exemption from the registration requirements of the US Securities Act. The securities mentioned herein are being offered and
sold outside the United States in "offshore transactions" as defined in and in reliance on Regulation S (as defined in the US Securities Act) and within the United States only to persons that are both "qualified institutional
buyers"("QIBs"), as defined in Rule 144A under the US Securities Act, and "qualified purchasers" ("QPs"), as defined in Section 2(a)(51) of the US Investment Company Act of 1940, as amended (the "Investment Company Act"). The
Company has not been, and will not be, registered under the Investment Company Act. There will be no public offer of the securities mentioned herein in the United States.

Neither this document nor any copy of it may be taken or transmitted into or distributed in any member state of the European Economic Area, Australia, Canada, Japan or the Republic of South Africa 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.
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Disclaimer - Important Notice investments

This document is only being distributed to, and is only directed at:

persons in the United Kingdom that are "qualified investors" within the meaning of the UK version of Regulation (EU) 2017/1129 and are (ii) persons who have 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"); or
(i) high net-worth companies, unincorporated associations and other bodies within the meaning of Article 49 of the FPO; and

persons who it may otherwise lawfully be communicated,

(all such persons in (a) and (b) together being referred to as "relevant persons"). The investment or investment activity to which this document relates is available only to relevant persons and will be engaged in only with such
persons. Persons who fall outside categories (a) above must check that they fall within category (b). 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 (a) to (b) above may not rely on or act upon the matters communicated in this document. Any person falling outside categories (a) to (b) who has received this document must return it immediately.

The Investment Manager, which is 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 the Investment Manager or advice to any other person
in relation to the matters contained herein. Neither the Investment Manager 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.

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. Factors which may cause future outcomes to differ
from those foreseen in forward-looking statements include, but are not limited to, those identified in the "Risks and Uncertainties" section of the Directors' Report contained within the Company's Annual Report. 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 Manager expressly disclaims 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, the UK version of the Market Abuse Regulation (2014/596/EU) (as
incorporated into UK law by virtue of the European Union (Withdrawal) Act 2018, as amended, or the Financial Conduct Authority or other applicable laws, regulations or rules.



Running order chrysalis

Questions we hope to answer investments

What is our purpose?

What is the market outlook?

What are our thoughts on valuation?

What are our thoughts on positioning and strategy?
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What is our purpose?




Straddling public and private markets chrysalis

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




Straddling public and private markets chrysalis

The concept investments

Principle 1: Principle 2:

Companies were staying
private for longer

We could access much higher

growth rates than those
available in stock markets

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




Private for longer

Trends have continued

Average age at exit for UK privately financed companies*

12

11

10

/

Probable Covid
impact

Years
o

CY11 CY12 CY13 CY14 CY15 CY1le CY17 CY18 CY19 CY20 CY21

Source: Pitchbook and Jupiter Asset Management
# Defined as duration of first engagement with private finance to exit; deals >$250m

Number of UK IPOs (Aim and Main Market)

450

B No IPOs
400 Ave 1995-2007
350 Ave 2010-21
300
250
59% decrease
200
150
. i 1111
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Source: LSE

Chrysalis benefits from no change to Principle 1
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g Companies continue to stay private
for longer

g The number of IPOs remains well
below historical levels. 2021 was
seen as a “good” year for IPOs, but
was still materially lower than pre
GFC levels

The opportunity to capture late-
stage growth remains




Chrysalis blueprint

Seeking extraordinary growth opportunities

Portfolio composition (as of 30 Sep-22)

Wise Net cash
2% 7%

InfoSum
3% ‘

Tactus

4% Secret Escapes

2%
Sorted

0,
Graphcore 2% Starli
5% tarling

13%

Featurespace
6%

Brandtech
12%

Deep Instinct
9% Smart Pension
11%

Source: Jupiter Asset Management.

'e S I 070707
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We look for companies displaying all or some of
the following traits:

g Operating in huge addressable markets with structural tailwinds

Potential to be category killers: highly innovative and disruptive
in nature

Demonstrated proof of concept with a clear roadmap to
profitability and cash generation

@ Potential for extraordinary growth, and ability to sustain these
growth rates

Superior unit economics, implying value accretive growth



Wise chrysalls
KPIs
Mar-17 Mar-22 Factor Mar-26e Factor
Active users (m) 1.7 1.4 A.4x%
ot 5.6 10.3 1.8X
Revenue (£m) 66 560 8.4X 1,847 3.3X
EBITDA adj (£m) 4 121 32.8x 425 3.5x
Margin (%) 6% 22% 23%

Source: Wise and Bloomberg estimates (top of range)

Wise has been a standout example of the blueprint

10



Wise - the benchmark
Growth profile

chrysalis

INnvestments

Growth in revenues since investment Wise - Financial performance (£m)
10 Wise 1200 Sales W EBITDA
9 g Strong rates of organic growth projected
= 1000 to continue
= 8 CAGR 48%
(O]
E 9 400 g Business remains exceptionally profitable,
(] . . .
£ . despite cutting prices
3
g=
o 2 600
(]
>
o 4
9 CAGR 39%
c 400
.q—) 3
5
5 2
)= 200
l I
0 10 20 30 40 50 60 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23e Mar-24e
Months since investment
Source: Jupiter Asset Management Source: Wise and Bloomberg estimates (as of 10 Nov 22)

Wise has grown revenues 5x since investment




Klarna - exceptional US growth chrvsalis

Growth delivery investments

Growth in revenues since investment Net user adds Dec-18 to Jun-22 (millions)*

10 Klarna Wise 180

US = Worldwid :
9 160 orawee Klarna’s US growth has been dramatic:

z despite lapping COVID-19 comparatives
; 140 in 1H22 revenues grew at >100%
727
v 120
S 6 0 It has >150m users worldwide, of which
5 5 30m arein the US
g 80
g * 0 It added as many new users as Visa
g 3 between Dec-18 and Jun-22 in the US
) 40 (Visa has 369m US credit cards)
= 20

. Klarna (>150m users) is bigger globally

0 0 _ than AMEX (127.5m cards globally)

0 10 20 30 40 50 60 Amex Klarna Visa MC
Months since investment

Source: Jupiter Asset Management Source: Companies & Jupiter Asset Management. # Defined as credit cards in force for card

networks.

Klarna has seen significant net user growth, equivalent to
Visa in the US




Starling Bank - stand out performer
Growth delivery

chrysalis

Investments

)

Growth in revenues since investment

40 ¢ Starling wefox Wise 3 8x o
. g voeal BEST CURRENT
- —I 'lﬂk .AN EiDF.[H}NT PROVIDER

30 BEST BRITISH BANK

~ British™ |
L Sal -
25 - ~

2018, 2019, 2020 & 2021

(

Increase in reenues since investment (x)

20
15 ds
pnares 202,
10 -
Which?
5 : -.,:':’:l
19 Brand of
0
0 10 20 30 40 50 60

Months since investment

Source: Jupiter Asset Management

Starling has been the star growth performer




BrandTech - sub 1% share of massive market
Growth delivery

Growth in revenues since investment

=
o

BrandTech Klarna Wise

Increase in reenues since investment (x)
o = N w E (6] (o)} ~ (0] (o]

0 10 20 30 40 50 60

Months since investment

Source: Jupiter Asset Management

High organic growth, profitable, and with M&A opportunities

chrysalis

INnvestments

>S500m

2021 revenues

50%

organic growth

Profitable
c. $S640bn

Industry market size




Wefox - multiple avenues for growth
Growth delivery

Growth in revenues since investment

10 wefox BrandTech Klarna Wise

Increase in reenues since investment (x)
(6]

0 10 20 30 40 50

Months since investment

Source: Jupiter Asset Management

Exceptional organic growth with substantial M&A opportunities

60

chrysalis

INnvestments

, 4

2019

$600m

2022 revenue target

Largest and most valuable
InsurTech globally




Smart Pension - offering significant efficiencies
Growth delivery

Growth in revenues since investment

10 wefox Smart BrandTech Klarna Wise

Increase in reenues since investment (x)
(6]

0 10 20 30 40 50
Months since investment

Source: Jupiter Asset Management

Smart faces one of the largest marketplaces: retirement savings

60
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Consistently delivering
for clients

>T75% 10x

Reductionin More operationally
admin personnel efficient

Operating at scale and
growing rapidly

£6.1bn £65m 150%

AUM Revenue Revenue
(22E) (22E) CAGR
(19A - 22E)




Deep Instinct - market leading performance

| chrysalis
Growth delivery

INnvestments

Growth in revenues since investment

10 wefox Smart BrandTech & Deep Instinct Klarna Wise g Sep-22: Lane Bess was appointed CEO -
Lane is ex-CEO of Palo Alto Networks
(§50bn MV) and ex-COO fo Zscaler
($20bn MV)

6 >3x Jul-22: Carl Froggett was appointed CIO

— Carl is ex-CISO of Cybersecurity

Services at Citi and Head of Global
Infrastructure Defense

Increase in reenues since investment (x)
(6]

1 >99% <0.1% <20m/s

0 accuracy false malware
0 10 20 30 40 50 60 positives prevention/
Months since investment . .
Intervention

Source: Jupiter Asset Management

Deep Instinct has been able to attract major industry players




Featurespace - protecting consumers and companies Chrysa”S

Growth delivery investments

Growth in revenues since investment

wefox Smart BrandTech & Deep Instinct Klarna Wise & Featurespace

10

Increase in reenues since investment (x)
(6]

PAYMENTS
4 MVVVA DS
L 4
3
) L
1
0 500m 50.4bn 75%
0 10 20 30 40 50 60
Months since investment consumers events of attacks
Source: Jupiter Asset Management protected Scanned pa StOpped in

real time

Proven solution with 65 direct customers and 100,000 indirect




Growth delivery

Over £2.5bn of revenues added since investment

Aggregate change in portfolio revenues - from point
of investment to now (£m)

4,000

/\
3X

\/
3,500
3,000
2,500
2,000
1,500
1,000
500
0

Point of investment Current

Source: Jupiter Asset Management

Chrysalis has been able to tap into material growth opportunities,
confirming Principle 2

chrysalis
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g The cumulative impact of these growth
rates is that the portfolio has added
over £2.5bn in revenues since
investment, or a c3x increase, driven by
our companies’ disruptive propositions

This performance has been
widespread, with 3 companies having
delivered over £300m of revenue
increase each, and 2 over £600m

Future prospects for these investments
continue to be very strong, we believe,
driven by our companies’ disruptive
business models and large addressable
markets




Growth delivery

TAM penetration remains very low

Split of top 6 assets aggregate TAM Aggregate market share of top 6 assets as percentage
of TAM

Unaddressed
market
99.6%

Addressed
market
0.4%

Deep Instinct

Brandtech

Source: Jupiter Asset Management

Significant market share opportunity remains

chrysalis

iInvestments

g The TAM (Total Addressable Market) for
our top six assets is approximately
$800bn

This equates to an aggregate market
share of this TAM of below 1% in 2022:
the runway for future growth is
substantial

Disruptive companies tend to sustain
growth rates throughout the
economic cycle




Conclusion chrysalis
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What is our purpose?

g To find great, high growth and disruptive companies
g We have had some low points this year:

— the Klarna down round, which we believe will have proved to be a good point to follow-on
— the performance of THG, in light of the inflationary environment

— REVB, where we await the outcome of the independent investigation. We have exited our position

But some disappointments were always likely and is why we adopted a portfolio approach

Don’t overlook the exciting growth potential still residing in the portfolio

NN N

Long-term investor mindset is required for growth investing: a marathon, not a sprint

21
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What is the market outlook?




Current state of the late-stage private market

Still a massive market

European late-stage VC market 2018-3Q22 (calendar years, £bn)

60
m1Q 2Q 3Q 4Q WmFY

50

40

\

30

\
20
10
0 ]
FY18 FY19 FY20 Fy21 FY22

Source: Pitchbook & Jupiter Asset Management

The size of the late-stage market is still considerable

chrysalis

INnvestments

FY21 was a record year of issuance

1Q22 likely saw the closing of deals
struck in FY21

The market has seen a rapid
slowdown from 2Q 2022, as
investors preserved cash

We expect this scenario to continue,
likely into 2023

But FY22 will still be the second
largest issuance year on record




Early signs of pricing stabilising?

Green shoots?

Investor indicated future valuation expectations (as of 3Q22)*

40%
35%
30%
25%
20%
15%
10%
5%
0%
Significant No change
decrease
2022 m3Q22

Source: Numis
#Question posed to 30 leading growth private growth investors: “Compared with the last 6 months, in the next 6 months valuations | offer will...”

chrysalis
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€ Compared with 2Q22, future valuation
expectations have stabilised.

g In 3Q22, 50% of investors expected to
offer valuations in the next six months

roughly similar to those over the last
six months.

Significant
increase




Profitability

Investors increasingly focused on profits

Duration of investors’ shift in focus to profitability from growth?*

18-24 months
27%

12-18 months
31%

24-36 months
19%

6-12 months

8%
Permanent

12%
<6 months
4%,

Source: Numis
#Question posed to 30 leading growth private growth investors: “The current shift from growth to profitability will last for...”

Chrysalis has always considered profit potential

chrysalis
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There is now a strong focus on
profitability by growth investors

Well over 50% of investors believe
profits will now be more important
than growth over the next 18 months
and beyond

This has been a consistent theme in
2022, which has wrong-footed some
companies

We have worked hard with our
portfolio companies to ensure they
are well capitalized and driving
towards profits




Portfolio raises in 2022 chrysalis

Our companies have defied the market investments

Five of our companies have raised capital to date in 2022
Portfolio company raises 2022 to date vs GS Nonprofitable Tech index

250 900 Four of these companies have raised capital at a higher

Klarna.

260 800 valuation than the prior round (exception: Klarna)

240 o0 Klarna’s carrying value had been written down 35% already
600 prior to its funding round, partly reflecting softening
comparatives

N
N
o

wefox

N
o
o
(8]
o
o

We believe the Klarna raise ($800m) is the second largest
200 equity round raised in Europe - but the largest
e (Checkout.com; $1bn) was raised in January

200

AN
o
o

180

Fund raises (Sm)

-
(o2}
o

GS Nonprofitable tech index

=
D
o

100 The ability of two of our major holdings - Klarna and wefox
| - to raise $1.25bn in the middle of an aggressive growth

100 0 .
Jan-22 Feb-22 Mar22 Apr-22 May22 Jun22 Jul-22 Aug22 Sep22 Oct22 Nov-22 selloff demonstrates the strength of their investment cases

10 ‘

Source: Bloomberg & Jupiter Investment Management Limited.

Since inception, we have only had two major funding
rounds complete at a lower level than our carrying values*

Our companies have been able to raise
substantial amounts this year

2N

#Majoffundingrounds represent allprimary raises, IPOsand trade sales



Profitability chrysalis

The portfolio is well funded investments

Chrysalis - Funding status of the portfolio (% of investable assets)

2yr runway
14%

g Approximately 1/3 of our portfolio is
oo already profitable, led by names such
follow on as Starling and Brandtech

Funded to
profitability
32%

Funding options:
g oo ¢ We follow on We belleve., aPprOX|mately 1/3rd of
199% :> the portfolio is now funded to

€ Others follow on “ 2. .
profitability, including Klarna

€ Strategic exit/merger

Only ~19% of the portfolio has less
than 2 years’ funding and will require
further capital to support its
development

Profitable
35%

Source: Jupiter Asset Management

This would limit our future commitment to
approximately £20m




When will the IPO market reopen? chrysalis

Liquidity would be game changing investments

@ In recent periods of market
2000 dislocation, IPO activity has suffered

mmm (POs ——All Share for 5-7 quarters.
3500

100

80 |

60

IPOs by quarter and All Share Index

120

3000 @ Anecdotally, we believe these

bottlenecks often create a backlog of

N
(O}
o
o

IPOs, both in terms of numbers, and
often quality

2000

No of IPOs
FTSE All Share

4

o

2

o

1500
% @ Currently we are part way through the
|I || | | I || 1000 4th quarter of low issuance in this
500 cycle
0 I III I I II III.IIIIIII II 0

1998 2000 2002 2004 2006 2008 2010 2012 2021 2022

Source: LSE, Bloomberg & Jupiter Asset Management

The IPO market reopening could be very beneficial to
our liquidity profile, but it’s not the only exit route




Conclusion chrysalis
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What is the market outlook?

The market is showing some signs of prices stabilising
In addition, profitability looks to be a theme that is likely to persist
Anecdotally, structuring has also become more prevalent

The strength of our companies’ propositions has meant many have been able to raise substantial sums; this has
not been replicated across the wider market

With c80% of the portfolio profitable, funded to profitability or funded for at least 2 years, this allows us to work
with our portfolio companies to maximise their potential and wait for markets to come to us

JZA\ JZA\N AN N NN

The IPO market reopening could prove highly beneficial to our liquidity profile

29
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What are our thoughts on valuation?




Valuations chrysalis

Setting the scene: Markets vs Chrysalis investments

NASDAQ EV/sales development (2001-22) Sales growth vs EV/sales ratios (1yr forward)*
10.0 60% g Major tech or growth indices have
9.0x CHRY derated to c5x EV/sales (NDX on 5.4x)
5.0x 50/0 @ The market seems appears not to be
7.0x £ 40% paying up for growth; in reality, we
6.0x % S Non. suspect the similar rating on Nasdaq
5.0x A 4 3 30% profitable tech for lower growth reflects a likely
e T R g higher profit base
3.0x 27 JPM Growth Chrysalis trades on a modest EV/sales
2.0x L0% o basket premium, with certain key assets
1.0x e already profitable, for substantially
0.0x 0% faster growth

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2 3 4 5 6 7 8

EV/sales 1yr forward

Source: Numis Source: Jupiter Asset Management. Note: CHRY excludes Graphcore
#Data as of 14 Nov 22

Chrysalis remains attractively priced for its growth




Valuation thoughts chrysalis

A large discount to a significantly written down NAV investments

Chrysalis - Effective discount to NAV (if crystalised at carrying value)
1,000

The average position size of our four
latest-stage assets is c£107m

900

On average, these four assets have
already been written down by 40%

700 on a weighted basis
51% 61% 73% 85%
600 discount discount discount discount

800

Our shares currently trade on a ¢50%
500 v discount to NAV, or c60% adjusted
for liquidity (free cash plus WISE &

® \/ REVB)
300 v

£ millions

Crystalisation of one of these four

200 . . ]
v assets would widen this discount to
100 l >70%
0 . . .
MV Total liquidity Adj MV Crystalise 1 asset Adj MV Crystalise 2 assets Adj MV CrySta l|Sat|0n Of tWO wou ld Wlden
5 ! 0
Source: Jupiter Investment Management Limited NAV th|S d|SCOU nt to C85 /0

Note: Market value as of close 25 Nov 22 (72.1p)

Valuation recovery would increase the implied discount




Valuation distribution chrysalis

Bulk of NAV sits c6x and below investments

Chrysalis - valuation distribution by holding

c70% of the portfolio trades on

EV/sales ===Cumulative weight (%) .
16 — 100% roughly valuations at or below
y c70% of NAV <=1 i 5 NASDAQ
80% £ .
12 2 Nearly 60% sits below 4.5x
70%
10 [ g
. 60% 2 For the assets trading >16x, one has
@ © ; .
g 8 50% & had a recent valuation point and also
C 0% g is demonstrating exceptional growth
30% 2
4 —_ The portfolio trades on 6.2x* 1 year
S =
5 = forward EV/sales
10% ©
0 0%
1 2 3 4 5 6 7 8 9 10 11 12 13

Portfolio holdings (anonymised)

Source: Jupiter Investment Management Limited.

c70% of the portfolio is valued more cheaply than
NASDAQ




Valuation thoughts chrysalis

Movement over the year really driven by Klarna investments

Chrysalis - NAV movement Sep21-Sep22 (pence per share) g Klarna caused c56p of the changein
20 NAV ps over the period

10 @ It has a single class of share, so no

I . . protections

@ Ex-Klarna, the rest of the portfolio

(20) \ } decreased by c46p
(30) . .

Y @ By weighted average, our private
40
4o 46p assets have been marked down by
(50) c50% from their peak valuations
(60)

\l@k& @& > «\z\b *&QJ Qﬁé ¢ ek\é\oo S\e& eQ’b& f—f;”@é @Q"@L o@e@
) (\.Q Q}(\ \9&@ QQ\Q
o & <

Source: Jupiter Asset Management

Protections have assisted a number of our private assets




Conclusion chrysalis
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What are our thoughts on valuation?

@ We believe Chrysalis is attractively valued for the growth it offers; the
majority of the portfolio is valued more cheaply than the Nasdaq

@ Our valuation metrics are skewed by exposure to some particularly high
growth industries that command high multiples

@ We are trading on a material discount to a valuation where the underlyings
have been written down by c50% on a weighted average basis since peak

€ We have a number of protection structures that can soften the movements
in underlying MVs to NAV
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What are our thoughts on positioning
and strategy?




Current positioning
Well capitalised

Cash & liquidity position (£Em as of Sep-22, adjusted for REVB)
70

60
50
40
30
20
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0

Net cash Sep-22 REVB Adjusted net cash Possible follow ons Free cash WISE Total free liquidity

Source: Jupiter Asset Management

Ensuring adequate capital for Chrysalis has been our
main focus

chrysalis

INnvestments

As of Sep-22 we had net cash of
approximately £57m

As recently announced, we disposed of our
REVB position for approximately £5m

As discussed, known possible follow-ons
are unlikely to exceed £20m

This leaves available free cash for other
purposes of c£40m. In combination with
Wise, this leaves c£60m of “total free
liquidity” to cover unforeseen events

We have had active debates regarding
share buybacks and new investments

So far, we believe it has been right to have a
contingency buffer. This will continue to be
reviewed




NAV performance

Later stage assets support MV

Chrysalis - NAV construction (pence, as of Sep-22)
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Source: Jupiter Investment Management Limited
Note: share price as of close 25 Nov 22 (72.1p)

Later stage assets support MV

23
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chrysalis

INnvestments

The weighted average of all the
investments’ drawdowns from peak is
c50%

Net cash accounts for c10p; WISE and
REVB (cash) add c4p

Starling accounts for 19p at its recent
valuation mark, and BrandTech 17p. Both
are profitable

Adding wefox and Klarna easily generates
in excess of the current share price

We believe all the companies in our
portfolio have the potential to perform
strongly, and they are typically at least
fully funded for two years




ESG

Substantial progress made in assessing our companies’ ESG progress

Influence private
companies to disclose
emissions and align with
the goal of net zero by
2050

Encourage founders to
foster a healthy
corporate culture within
a talented and diverse
workforce

[ PN
-

Governance

Lay the foundations for
future growth by creating
appropriate corporate
governance structures

chrysalis

INnvestments

41% of NAV has calculated Scope 1&2 GHG
emissions

36% of NAV has committed to net zero

50% of NAV has an independent chair

21% of NAV has a female CEO

Women account for 25% of senior roles
across our portfolio companies

The annual report and accounts will
contain much more detailed ESG
information




Conclusion chrysalis

iNnvestments

What are our thoughts on positioning
and strategy?

@ Chrysalis retains significant liquidity
@ This allows us to:

— protect our shareholdings from potential dilutive rounds;
— allows us to continue to support the growth in the portfolio

— pursue share buybacks, with our stance constantly under review
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Conclusion chrysalis

Questions we hope we have answered investments

What is our purpose?

What is the market outlook?

What are our thoughts on valuation?

What are our thoughts on positioning and strategy?
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Core team

Resourcing has been added

RICHARD WATTS

HEAD OF STRATEGY UK SMALL & MIDCAP

Joined Merian in 2002 (now part of the Jupiter Group)
Jupiter UK Mid Cap Fund,

Co-manager Chrysalis Investments

&
AN

MIKE STEWART

RESEARCH ANALYST
Joined Merian in 2019 (now part of the Jupiter Group)
Chrysalis Investments dedicated analyst

JAMES SIMPSON
LEGAL COUNSEL
Joined Merian in 2018 (now part of the Jupiter Group)

NICK WILLIAMSON

FUND MANAGER

Joined Merian in 2008 (now part of the Jupiter Group)
Ex-manager of Jupiter UK Smaller Cos Focus Fund,
Co-manager Chrysalis Investments

BEKKI WHITING
FINANCE DIRECTOR
Joined Jupiterin 2021

ANDREW MORTIMER

ESG DIRECTOR (SHARED WITH SMID DESK)
Joined Jupiterin 2015

chrysalis

INnvestments

We have invested in our capability
We are likely to continue to do so

Bekki has significantly boosted our
internal financial reporting capabilities

Andrew has made great strides in
beginning to capture ESG data




Downside Protection chrysalis

Illustrative example of a distribution waterfall investments

Company XYZ Seniority Structure (£m) Company XYZ payout 1x liquidity preference (£m) _ . .
g A £200m Series C round is raise at
300 g
£450m post money with a 1x
1000
preference structure
250 900
800 The Series C should receive its money
200 , 700 back between £200m and £450m, at
£200m Series C
raised at g 600 the expense of the lower share
£450m MV o
150 g 500 classes

400

100 300
20
50 10
£10m Series A; I

0
0
£5m Ords (seed) 0
~a 100 200 300 400 500 600 700 800 900 1,000
0
Capital raised MV £m
Ords Series A SeriesB M Series C mC B A mOrd

Source: Jupiter Investment Management Limited.




