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Important information

This document has been prepared for information purposes only by Chrysalis Investment Partners LLP in its capacity as investment adviser
(the “Investment Adviser”) to G10 Capital Limited on behalf of Chrysalis Investments Limited (the "Company"). G10 Capital Limited is the
Company’s Alternative Investment Fund Manager. Chrysalis Investment Partners LLP is an appointed representative of G10
Capital Limited which is authorised and regulated by the Financial Conduct Authority (FRN 648953)

This document may not be used in making any investment decision. This document should not be construed as a prospectus or offering
document and investors should not subscribe for any shares in the Company on the basis of the information in this document. Copies of the
Article 23 investor disclosures prepared for and published by the Company are available from

This document is strictly confidential, may not be distributed to the press or any other person, may not be reproduced in any form and may
not be published, in whole or in part, for any purpose. Failure to comply with this restriction may constitute a violation of applicable
securities laws. Nothing in this document constitutes investment advice and any recommendations that may be contained herein have not
been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient.

This document contains only summary information and is incomplete. The information and opinions contained in this document are
provided as at the date of the document and are subject to change and no representation or warranty, express or implied, is or will be made
in relation to the accuracy or completeness of the information contained herein and, save in the case of fraud, no responsibility, obligation
or liability (whether direct or indirect, in contract, tort or otherwise) is or will be accepted by the Investment Manager, G10 Capital Limited
or the Company or by any of their respective directors, partners, officers, employees or advisers ("Affiliates") in relation thereto.

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
AIFM, Investment Advisor and 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.

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 will 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, any
US person (as defined under Regulation S under the US Securities Act). The Company has not been, and will not be, registered under the
U.S. Investment Company Act of 1940, as amended.

chrysalis

iINnvestments

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.

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. 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, Investment Advisor and the AIFM 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) or the Financial Conduct Authority or other applicable laws, regulations or rules.
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Key Risks

The following risks are a non-exhaustive list of risks associated with the Company. Investors should take independent
financial advice prior to investing in the Company:

Priority risk classes with highest overall residual risk ratings:

i. Liquidity Management — risks to the funding runway and allocation of resources that the Company has available to
deploy to support and optimise the value of its investments.

ii. Relative Performance — the Company’s longer terms sustainability will depend on risk-adjusted returns
outperforming adjacent asset classes. The performance of the Company would be adversely affected by a downturn in
the UK growth capital market in terms of market value or a weakening of funding across portfolio companies.

iii. Financial/ Capital Markets — risks related to shareholder understanding, confidence in the Company’s growth
capital mandate and implications of shares trading at a discount to NAV.

iv. Portfolio Performance — risks to tracking each portfolio company’s progress towards measurable milestones along
the ‘equity roadmap’ and evidence of the strategy and influence over profitable realisations. Movements in the fair
values of our holdings have led to an overall increase in the concentration risk within the portfolio during the year.

Operational Performance- Both the weakening of funding across portfolio companies and market value of the growth
capital market will be affected by the operational performance of the firm or the related business being carried on in
the portfolio companies and the general financial performance of the investments.

Failure to Achieve Investment Objectives- The ability of the Company to achieve its investment objectives depends on
the ability of the Investment Advisor to identify and select investments which offer the potential for satisfactory
returns. The underperformance of the Investment Advisor could have a material adverse effect on the Company’s
financial condition and operations.

Competition- The Company may face significant competition from other UK or foreign growth capital investors. The
existence of such competition may have a material adverse impact on the Company’s ability to source prospective
investments and to secure profitability of its investment at satisfactory market rates and on a timely basis.

Borrowing- The Company intends to use borrowings to invest in further prospective investments and those borrowings
may not be available at the appropriate time or on suitable terms. If borrowings are not available on suitable terms or
at all this will have a material adverse impact on the returns to Shareholders. Whilst the use of borrowings should
enhance the NAV where the value of the Company’s underlying assets is rising, it will have the opposite effect where
the underlying asset value is falling. In addition, in the event that the investment value of the Company’s portfolio falls
for whatever reason, the use of borrowings will increase the impact of such a fall on the net revenue of the Company.
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v. Portfolio Construction — ensuring that the portfolio remains sufficiently diversified and that the-Company’s holdings
remains effective. Movements in the fair value of the Company's investments have led to an overall increase in the
concentration risk within the portfolio during the year.

vi. Conflict and Compliance Management — verification of robust governance in all stakeholder relationships between
the Board and the Investment Adviser and G10 Capital Limited. Conflict management procedures are in place and
followed but with reduced market liquidity in the growth equity sector, together with wide discounts, marginal buying
and selling has an outsize impact on share prices. Consequently, whilst the underlying risk factors have reduced, this
risk class remains at a more elevated level of interest to the Committee.

Risk class assessed to be well controlled but with the potential for high impact if crystallised:

vii. Regulatory and political — risk monitoring over routine regulatory compliance (e.g., FCA in the UK) and/or politically
exposed sectors within which certain portfolio companies must operate.

Regulatory Compliance- The Company cannot guarantee that the Group will maintain continued compliance with all of
the existing investment trust conditions. If the Company fails to maintain its investment trust status, its regulated
income and capital gains may be subject to UK taxation which could have a material impact on the financial condition
of the Company.

Risk classes currently judged to have a lower overall residual risk rating:

viii. The Environment, Social Impact and Good Governance (“ESG”) — the Company’s policy is addressed in
Environmental, Social and Corporate Governance report of the Annual Report.

ix. Investment Decisions — evidence that the Investment Adviser has undertaken appropriate due diligence, risk
assessments and origination processes at the point of committing the Company to new investments.

x. Central Management — governance, depositary, foreign exchange and treasury risk management controls; some
under delegation to specialist third party service providers.

xi. Valuation — the Independent Valuation Committee’s oversight of the quarterly portfolio valuation and the basis of
the Investment Adviser’s recommendations when pricing new investments.

Finally, as a standing item, the Risk Committee considers:

xii. Horizon Risks — themes emerging that could have an outsize impact or influence on the prospects of clusters of our
target sectors and/or portfolio companies.
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Full year highlights investments

171.65P - FY25 NAVPS INCREASE OF 21.5% 4Q25 NAV DECLINE OF 1.1% £131M PROCEEDS FROM REALISATIONS

NAV was broadly flat over Q4 £80m from Featurespace

Starling was the primary driver
newW S and +13.7% through H2 and £50m from InfoSum

142% IMPROVEMENT IN PROFITABILITY £236M TOTAL LIQUIDITY

The weighted average rate of PBT growth

Total value of buybacks to end October 2025 Gross cash of £118m and net cash of £48m
over the last twelve months

Source: Chrysalis Investments Limited, September 2025. Figures used NAV as at September 2025
Past performance is not a guide to future performance. The value of investments can go down as well as up and is not guaranteed.




NAV progression since IPO

Recent NAV performance has improved

Quarterly NAV per share performance since IPO (pence)
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Source: Chrysalis Investments Limited, Bloomberg to September 2025
Past performance is not a guide to future performance. The value of investments can go down as well asup and is not guaranteed

The NAV per share increased by
30.39p (+21.5%) over the period to
171.65p

The NAV per share has increased by
43.39p (+33.8%) since December 2022

As at 305t September 2024, the shares
traded at a 29% discount to NAV




NAV Bridge
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The NAV per share increased by 30.39p (+21.5%) over the period to 171.65p

Starling was the biggest contributor to this performance, adding 27.94p, with its SaaS
proposition (Engine) beginning to gain traction

wefox was a positive contributor, following a recent funding round and improved
trading performance

InfoSum was sold to WPP at a premium to carrying value, adding 2.81p

The share buyback enhanced the NAV per share by 9.23p

Brandtech was the largest asset detractor, despite a strong business pipeline, with
apparent industry-wide disruption, possibly exacerbated by Al adoption concerns

Source: Chrysalis Investments Limited, to September 2025
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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The NAV over Q4 was broadly flat, down just 1.1%
Klarna detracted from the NAV over the period: its shares traded below its IPO price,
but stabilised post period end




Current Portfolio

Five largest assets now represent 88% of NAV

Other  Cash
Secret Escapes 1% 5%

2%
Deep Instinct
3%

Brandtech
4%

Starling
47%
wefox
11%

Smart

14% |

Klarna
13%

Starling is currently the largest
holding in the portfolio at 47% of NAV

The top three holdings represent 74%
of NAV while the top five holdings
represent 88% of NAV

With Klarna now listed, almost 20%

of NAVisin liquid assets

Deep Instinct is the only asset that is
not profitable on an adjusted EBITDA
basis

The top five assets are all well
positioned to continue growing
strongly and creating value

The five largest assets are all profitable

Source: Chrysalis Investments Limited, to September 2025
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An unrealized MOIC of 1.3x
PORTFOLIO RETURNS - TVPI (TOTAL VALUE TO PAID IN CAPITAL; RED IS REALISED) NET TVPI BY VINTAGE ACROSS ALL FUND SIZES (AS OF Q2 2025)
0.00x 0.50x 1.00x 1.50x 2.00x 2.50x 3.00x 3.50x
2018 L 4 @ @
2019 L @ @
2020 o — @
2021 r——= \
CHRY MOIC
2022 o ————
2023 r—=

@ 25th percentile  ® 50th percentile ~ ® 75th percentile 90th percentile

Source: Chrysalis Investments Limited Source: Carta

* Atthe period end, unrealised MOIC/TVPI was 1.3x; the maturation of remaining assets could push realised to 2.0x+ \

» The blended entry point for the portfolio is early 2021, albeit “vintages” (share issues) occurred from late-2018 to 2021, with the money-weighted average date being mid
2020

* Venture returns generally rise over time, as the assets have more time to perform and through survivorship bias

* We also suspect that venture returns will have suffered in the 2021/22 period, due to the correction in valuations, following the rise in yields during that period

* The current TVPI across the portfolio would put us top quartile for both the 2020 and 2021 vintages and median for 2019

/

Past performance is not a guide to future performance. The value of investments can go down as well as up and is not guaranteed.




Realisations chrysalis
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We have delivered successful realisations at attractive valuations in the context of our carrying value and discount to NAV estments
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Source: Chrysalis Investments Limited Source: Chrysalis Investments Limited

« Two full realisations were achieved over the period, with Featurespace being sold to Visa and InfoSum being sold to WPP
* These two transactions have generated c£130m of cash and were both achieved at a premium to carrying value

* Assets have been sold at a premium to carrying value while shares have been bought back at a material discount to NAV
* Over the last thirteen months, c£92m has been utilised on the share buyback at an average price of c102p

« Klarna also IPO’d during the period; the shares are subject to a six-month lock up period

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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Starling

The Engine difference

Core Banking & Ledger

Typically, the genesis of the conversations.
Comprehensive real-time product engine
and core processing capability

Thought Machine, Mambu

Management Portal

Integrated ticketing, workflow & case
management, CRM, account management.
Configurable roles and permissions

Salesforce, Microsoft Dynamic

Management Portal - Financial Crime
Prevention and detection controls, incl.
transaction monitoring and investigation
capability

LexisNexis, Napier

Source: Starling Bank Limited; represents the company’s assessment of Engine
Past performance is not a guide to future performance. The value of investments can go down as well as up and is not guaranteed.

5%

10%

10%

30%

Management Portal - Contact Centre
Customer and employee communication
capability. Configurable FAQs, in-app
messaging

Marqtea, thredd

Management Portal - Contact Centre
Customer and employee communication
capability. Configurable FAQs, in-app
messaging

Zendesk, Genesys

Payments Hub
Payments processing hub for domestic and
international payments

Infosys

Digital Enablement
Unified digital engagement layer. Customer-
centric user journeys enabled via API

SAP, Backbase

chrysalis
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Starling performing strongly with real
momentum building with Engine

Engine could replace multiple different
systems that banks typically operate

Only part of the offering is “core banking/

general ledger”

Starling has built its own payment processor
and has systematically worked through the
banking stack, removing third party
providers

Total cost: £118.3m
Carrying value: £406.6m




Starling

Deploying Al

Source: Starling Bank
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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The Investment Adviser believes Al will
become increasingly important to offer
customers the best UX

Starling has now launched the first two Al
banking tools for customers to use

Scam Intelligence has been well received by
industry press

Harriet Rees (Starling CIO) has indicated that
it has already led to a 300% increase in
cancelled scam payments

Banks are now responsible for refunding
customers who are victim to APP fraud; tools
like this not only protect users, but saves the
bank money

A single source of data is crucial for Al
applications

Most banks will struggle to enable this, due
to multiple systems holding customer data

Total cost: £118.3m
Carrying value: £406.6m
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Klarna

Gross margin headwinds could turn into tailwinds

us e Credit loss
\ % of GMV
\
\
N\ 34% .
High-growth N 3.6% 2 3%
markets - N e T :

\\h,_/—\\‘\\\ L 2% S
2019 2020 201 2022 2023 2024 HT25
LT™

/Klarna is growing term loans- fair financing - which have higher $ contribution, but comx
with higher expected losses

* Achieved loan performance has improved year-on-year, with realised losses falling from
48bps of GMV 2Q24 to 45bps 2Q25

* Once the fair financing percentage stabilizes, we would expect revenue growth to gear
through cost of goods sold

* Recent $26bn forward flow with Netnet should see provisions written back as loans are
sold; when will this kick in?

* Inaddition, Klarna’s funding is mainly deposits with c318 day average duration, vs 40 days
for loans

* This dampens down the impact of changing rates; Klarna wallet should begin to alter cost
&)f funding too /

chrysalis

iINnvestments

Source: Klarna
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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Klarna

Gross margin headwinds could turn into tailwinds

KLARNA - CREDIT LOSSES

us 9.0% Credit loss
\ % of GMV
\
\
N\ 34%
High-growth \ 3.6% 59%
markets Y. ‘\.—_—— i Nt . 1% il
2.8% 7% 25% N — e e . — 2
0.6%

2019 2020 2021 2022 2023 2024 HT25
LT™

/Klarna is growing term loans- fair financing - which have higher $ contribution, but com\
with higher expected losses

* Achieved loan performance has improved year-on-year, with realized losses falling from
48bps of GMV 2Q24 to 45bps 2Q25

* Once the fair financing percentage stabilizes, we would expect revenue growth to gear
through cost of goods sold

* Recent $26bn forward flow with Netnet should see provisions written back as loans are
sold; when will this kick in?

* Inaddition, Klarna’s funding is mainly deposits with c318 day average duration, vs 40 days
for loans

* This dampens down the impact of changing rates; Klarna wallet should begin to alter cost
of funding too

K

LARNA - ILLUSTRATIVE IMPACT OF FAIR FINANCING

IFRS9 drives
recognition of
provisions at point
of loan, in advance
of revenues, front
end loading losses

Cumulative Revenue

. P-avision for credit losses

1

2

3

Month

4
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Source: Klarna
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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Klarna

Gross margin headwinds could turn into tailwinds

KLARNA - CREDIT LOSSES

us .0% Credit loss
\ % of GMV
\
\
N 34%
High-growth \ 3.6% 23%
markets - N g PO 1%
Y il o _— . ey N 12%
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* Achieved loan performance has improved year-on-year, with realised losses falling from
48bps of GMV 2Q24 to 45bps 2Q25

* Once the fair financing percentage stabilizes, we would expect revenue growth to gear
through cost of goods sold

* Recent $26bn forward flow with Netnet should see provisions written back as loans are
sold; when will this kick in?

* Inaddition, Klarna’s funding is mainly deposits with c318 day average duration, vs 40 days
for loans

end loading losses
* Klarnais growing term loans- fair financing - which have higher $ contribution, but come
with higher expected losses

* This dampens down the impact of changing rates; Klarna wallet should begin to alter cost
of funding too
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KLARNA - ILLUSTRATIVE IMPACT OF FAIR FINANCING

Cumulative Revenue

. P-avision for credit losses

Month
1 2 3 4 5 6

IFRS9 drives
recognition of
provisions at point
of loan, in advance
of revenues, front

KLARNA - FUNDING COSTS

wBOE
254% Cost.of
s funding
Cost of funding* ~> reflects
interbank
rates with a
0% lag
N Qraz @n orm QIS

Source: Klarna
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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Accelerating revenue growth and improved margins should drive a rerating investments

Klarna successfully IPO’d on 10 September
at a valuation of $15 billion

40%

35% Revenue growth

200 is accelerating We believe the company is well placed to
perform strongly: accelerating growth and

25% higher margins could drive a rerating

20 The launch of various strategic

15% partnerships is now boosting revenue

10% growth, with consensus estimates

1Q24 2Q24  3Q24  4Q24  1Q25 3Q25e  4Q25e 1Q26e 2Q26e 3Q26e  4Q26e targeting a +39% rate of growth in 1026

The accounting treatment of fair financing

50% and the natural lag between funding costs

45% and base rates has impacted margins in

40% Gross margin the near term

improving and

[0)
35% can exceed 50%

30% These trends should reverse in coming
25% periods; if Klarna combines robust growth
20% = P with an improving gross margin, it should
15% — deliver strong profit growth
10%
1Q24 2Q24 3Q24 4Q24 1Q25 3Q25e 4Q25e 1Q26e 2Q26e 3Q26e 4Q26e
Impairment provisions ===Funding costs ==——GM

Source: Klarna, Bloomberg
Past performance is not a guide to future performance. The value of investments can go down as well as up and is not guaranteed.

Total cost: £79.7m
Carrying value: £115.3m




Smart Pension
A highly strategic asset at an inflection point of profitability

18
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FY25e Cont's FY30e Markets FY30e

FY25e Revenue: FY30e Revenue:

c£50m c£100m?

Source: Smart Pension, Chrysalis Investments Limited
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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The Smart Pension Master Trust (SPMT)
business is profitable and strategically
valuable

SPMT is expected to close FY25 with c£9bn
of AuM and through market movements and
defined contributions alone, this figure can
be extrapolated to c£16bn in FY30

We would expect SPMT to demonstrate
significant operational gearing as revenues
scale

We have seen some peers, such as Cushon,
being acquired on premium multiples.
Government proposals driving increased
M&A activity and scarcity value

Keystone is also progressing well and has a
strong pipeline of prospective clients that
could materially drive ARR

Total cost: £108.6m
Carrying value: £123.4m
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A refocused, financially stable and scalable business investments

A significant amount of time has been spent
on stabilizing the performance of wefox and

Reset the operating agenda streamlined the business [ == H initiating a turnaround
L 1
The Investment Adviser has helped to
S * Reduce cash burn and extend runway Establish clear business focus i i i
. e complete a debt and equity raise, appoint a
é * Resetorganisational goals (modus  Streamline business portfolio P SR )l
operandi) S | new management team, and oversee the
disposal of non-core assets and the
v v" Group layer and ExCo streamlined from v Italian business sold 5 -
g 339 FTEto 45 FTE v' Carrier disposed subject to final x x Implementatlon of the new Strategy
£ v" Switzerland right-sized as a focused regulatory approval - ) ] . .
2 distribution-only business v Germany market exited The business is now generatlng positive
o \/ N H / . .
s f:c'cessfu_l refinancing of debt and new Central Tech platform closed down EBITDA and has a Strategy focusmg onits
pital raised x x
a— capital-lite MGA model in just 3 countries
] —— The company is now well positioned to
attract talent and complete value accretive
M&A
FY23 FY24 FY25e FY26e c .
i i We are effectively mid-turnaround, but the
€1,00”_7 early signs are encouraging, and the outlook
swing in .. : 4 :
g is increasingly positive following a number of
EBITDA .
good hires
Source: Wefox, Chrysalis Investments Limited Total COSt: £1031m

Past performance is not a guide to future performance. The value of investments can go down as well as up and is not guaranteed.

Carrying value: £91.5m
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Strong future prospects

KEY ASSETS PERFORMING DRIVING STRATEGY IN THE PORTFOLIO
The major assets all have cogent strategies and are The Investment Adviser has board representation at
demonstrating strong performance and/or interest in key unlisted assets and continues to work closely to
their propositions drive strategy

DISCOUNT SLOWLY CLOSING EXPOSURE TO LATER STAGE ASSETS

Discount has narrowed over the year; Board is
digesting shareholder consultation feedback

Past performance is not a guide to future performance. The value of investments can go down as well as up and is not guaranteed.

The portfolio now largely consists of later-stage
and profitable assets

chrysalis
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REALISATIONS

Following recent realisations at premia to NAV, the
Investment Adviser continues to look for opportunities
to repatriate capital at appropriate valuations

POTENTIAL FOR NAV PROGRESSION

Investment Adviser believes key assets have strong
growth runways

20
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