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The communication of this presentation may be restricted by 
law; it is not intended for distribution to, or use by any person 
in any jurisdiction where such distribution or use would be 
unlawful. Any person into whose possession any part of this 
presentation comes is required by IP Group plc. (the 
“Company”) to inform himself/herself about and to observe 
any applicable restrictions in his/her respective jurisdiction. 
This presentation is for information purposes only and does 
not constitute an offer of, or a solicitation to purchase or 
subscribe for, any securities in which such offer or 
solicitation is unlawful or to any person to whom it is unlawful 
to make such offer or solicitation. This presentation or any 
part of it or the fact of its distribution shall not form the basis 
of, or be relied on in connection with, any contract 
commitment or investment decision in relation thereto nor 
does it constitute a recommendation regarding the securities 
of the Company. No person must construe the information 
contained in this presentation as legal, business, tax or 
investment advice. Investors and prospective investors in 
the securities of the Company are required to make their 
own independent investigation and appraisal of the business 
and financial condition of the Company and the nature of the 
securities, and consult his/her own independent counsel, 
business advisor, tax advisor, investment advisor or any 
other authorised advisors as to the legal, business, tax, 
investment or any other matters pertaining to the Company 
and the securities of the Company. 

The statements contained in this presentation are made as 
at the date of this presentation. The distribution of this 
presentation shall under no circumstances imply that there 
shall not be a change in the Company’s affairs since the 
date of this presentation or that the information contained in 
this presentation is correct as of any date subsequent to the 
date of this presentation. 
The Company or any member, employee, counsel, officer, 
director, representative, agent or affiliate of the Company 
does not have any obligation to update or otherwise revise 
any statements reflecting circumstances arising after the 
date of this presentation. To the extent permitted by 
applicable law, no representation or warranty, express or 
implied, is made by the Company or any member, 
employee, counsel, officer, director, representative, agent or 
affiliate of the Company as to the accuracy or completeness 
of any information contained in this presentation. 
No information contained in this presentation is, or shall be 
relied upon by any person as to its accuracy or 
completeness or as a promise or representation by the 
Company. 
The Company expressly disclaims any and all liability that 
may be based on any information contained in this 
presentation and any errors or omissions herein. No person 
is authorised to give any information not contained in this 
presentation and any information not contained in this 
presentation must not be relied upon as having been 
authorised by or on behalf of the Company. 

Nothing contained in this presentation shall be deemed to be 
a profit forecast. This presentation may contain certain 
forward-looking statements, beliefs or opinions with respect 
of the financial condition and business operations of the 
Company as well as certain plans and objectives of the 
Company. By their nature, forward-looking statements 
involve risk and uncertainty, because they depend on 
circumstances and events that may or may not occur in the 
future. Past performance of the Company cannot be relied 
on as a guide to future performance, and any actual results 
and developments may differ materially from those 
expressed in or implied by such forward-looking statements. 
The Company can give no assurance that such expectations 
will prove to have been correct and the Company therefore 
cautions any person not to place undue reliance on these 
forward-looking statements which speak only as at the date 
of this presentation.

Disclaimer
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Significant progress, well financed, shareholder returns 
Overview

1



Overview
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WELL FINANCED

Strong liquidity with gross cash and 
deposits at 30 June 2022 of £235.7m 

(HY21: £308.9m)

Additional long-term debt secured

Well positioned to navigate 
current conditions

SIGNIFICANT PROGRESS 
IN PRIORITY COMPANIES

CONTINUED COMMITMENT 
TO SHAREHOLDER 

RETURNS

CUMULATIVE RETURNS TO 
SHAREHOLDERS SINCE 2021

£57m

Completion of £35m buyback

Interim dividend of 0.50pps 
(HY21: 0.48pps)

Achievement of fusion, 
increased carrying value

P2b clinical trial in 
Rheumatoid Arthritis to 
start shortly

NET CASH

£192m
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Realisations based approach 

Well funded, revenues in 
line with growth targets, 
increased carrying value

H1 FAIR VALUE CHANGE

+£71m



Progress in thematic areas and highlighted companies
Purpose, Vision & Strategy

2
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Strategic Focus

Accelerating leading 
companies

Deep thematic 
focus

Meaningful impact

Unlocking 
value for 

shareholders

TECH-ENRICHED
FUTURE

SUSTAINABLE
FUTURE

HEALTHIER
FUTURE
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Sector Expertise
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TECH-ENRICHED FUTURE SUSTAINABLE FUTUREHEALTHIER FUTURE

Recent 
highlights

Announced 
portfolio co-

investors

Total 
realisations 
since 2020

*For the period 1 January 2020 to 30 June 2022

£215m* £47m 
(+£30m deferred)* £134m*

Sale to NeoGenomics

£3.4bn floatation Sale to Snap Inc Achievement of fusion

£128m exit



Deepen support for transformative climate 
technology

Wholly owned & funded by the Group

Intend to invest £200m over 5 years into 
existing and new companies

Current portfolio of 14 companies valued at 
c£200m

Strategic Initiative – Kiko Ventures
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“Our highly experienced team have dedicated their careers 
to climate tech and we believe that, consistent with our 
strategy of deeper thematic focus, a dedicated platform in 
the cleantech space will help accelerate our efforts in this 
area and deliver returns for shareholders alongside impact 
for society.”

Greg Smith, Chief Executive Officer of IP Group
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TECH-ENRICHED FUTURE SUSTAINABLE FUTUREHEALTHIER FUTURE

Strong H1 Progress Across Previously Highlighted Companies

© IP GROUP PLC 2022 | 9HALF YEAR RESULTS | 30 JUNE 2022



Reprogramming metabolism to treat autoimmune disease
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£150m
Company value*

2022:
Phase 2b trial start for MBS2320 

(rheumatoid arthritis)

2023:
Second asset

into clinic

H1 2024:
Phase 2b trial 
data readout 

MBS 2320
Phase 3 trial

$1bn+
Potential 2025 

value
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*Based on third-party valuation



Adaptive behavioural analytics for combating fraud & financial crime
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£278m
Company value 

(May 2020)

2021:
Revenue CAGR 74% over 

past 5 years

2022:
Recurring revenue growth. 

Commercialise Deep Learning 
for Payment Fraud Prevention.

2023-25:
Outpacing growing market. 
Commercialise FS Labs.

$1bn+
Potential 2025 

value
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£342m
Company value* 

(June 2022)

*Based on third-party valuation



Harnessing the power of inertial confinement fusion
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£200m
FY21 Company value

2022:
Validated fusion reaction

Gain reactor design 
(Machine 4)

High impact scientific 
publication

Series D fundraise

$1bn+
Potential 2025 

value
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£417m
Company value* 

(June 2022)

*Based on third-party valuation



The World’s Lowest Cost Green Hydrogen

© IP GROUP PLC 2022 | 13HALF YEAR RESULTS | 30 JUNE 2022

IP Group Uni 
engagement 

2021:
Company formed

Seed Round

Nature 
Communications

Publication

$42.5M Series A
Funding round

Mass 
manufacturable 

stack 
demonstrated

Field trials

2025:
Significant 

potential value

Commercial
Launch



Impact and ESG Focused

Committed to high 
standards of corporate 
governance & best practice

Encourage strong 
governance in our 
portfolio companies

Progress made on female 
representation; 37% on 
ExCo & 43% on Board

Aim to be market-leading 
in inclusion & diversity; 
ExCo employee execs

Low direct negative 
environmental impact
(100% offset)

TCFD: Climate 
opportunities significantly 
outweigh risks
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* The use by IP Group plc of any MSCI ESG research llc or its affiliates (“MSCI”) data, and the use of MSCI logos, trademarks, service marks or index names herein, do not constitute a sponsorship, endorsement, recommendation, or promotion of IP 
Group plc by MSCI. MSCI services and data are the property of MSCI or its information providers, and are provided ‘as-is’ and without warranty. MSCI names and logos are trademarks or service marks of MSCI.

HALF YEAR RESULTS | 30 JUNE 2022

TECH-ENRICHED FUTURE

SUSTAINABLE FUTURE / KIKO

HEALTHIER FUTURE



Growing Assets Under Management
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-

£100m

£200m

£300m

£400m

£500m

£600m

£700m

2017 2018 2019 2020 2021 H1 2022
*AUM includes assets managed by Parkwalk Advisors, IP Capital & the Hostplus 2018 trust. Includes undrawn capital
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Results

3
Financially strong



Summary Financials
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GROSS CASH

£236m
NAV

137p per share

£1,414m
LOSS IN PERIOD

(£310m)
PROFIT IN PERIOD
Excluding Oxford Nanopore

£36m
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Portfolio Performance Summary:

(£39.8)m

£3.9m

£69.2m

(£3.2)m

£24.3m

(£345.5)m
£57.3m

£13.4m £8.4m £8.4m

(£12.5)m (£22.2)m

NexeonFirst Light 
Fusion

Oxford 
Nanopore 

Technologies

Centessa 
Pharmaceuticals

Featurespace Hysata Diurnal
(£345.5)m

Net portfolio loss by sector (-£291.1m): Most significant contributors:

Announcement 
of achieving 
fusion

Strong 
revenue 
increases 
and funding 
round

Funding rounds Quoted market correction

© IP GROUP PLC 2022  | 18

Oxford Nanopore Technologies

Platform Investments

Life Sciences

Cleantech
Deeptech

US, Australia & Other
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(£395.4m)
£104.3m

Quoted/private split:
Quoted Unquoted



Portfolio Valuation Approach

Portfolio equity funding rounds - % up/flat/down vs previous funding round:

53%

40%

7%

58%

33%

8%

0%

10%

20%

30%

40%

50%

60%

70%

 Up  Flat  Down%
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ot
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 o
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s

H1 21 H1 22

NB includes subsequent closes of earlier funding rounds where relevant
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57%33%

10%

Other private portfolioExternal valuations

Financing in period

We have responded to a higher level of valuation 
uncertainty in the period by obtaining 
independent external valuations for five of our 
largest private companies (valued at £296m at 
30 June 2022).

We reduced the valuation of a small number of 
our later stage holdings where appropriate.

Little evidence of reductions in valuations for 
companies in either the IP Group or Parkwalk 
portfolio which have raised money in the last 6 
months (IP Group companies valued at £86m at 
30 June 2022).

Private portfolio – external valuation reports & financings in period:



Results: Balance Sheet - Net Assets

£270m £192m

£1,508m

£1,265m

(£40m) (£43m)

NAV
£1.4b

FY 2021 HY 2022

Portfolio

Other
Net Cash

Rest of Top 20

22

Other Portfolio

Net Cash -4

9

Other net liabilities

11

6

6

28

39

19

NAV
137pps

NAV
£1.7b
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http://www.nanoporetech.com/


18%

33%

18%

16%

14%
Oxford Nanopore Technologies

Life Sciences

Deeptech

Cleantech

US, Australia, Platforms & Other

Total Portfolio Composition & Concentration

£1.2bn 
Total

69%

31%

Top 20 
by value

Portfolio by sector: Portfolio concentration:
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Results: Cash Flows
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£321.9m

Dividends paid  & 
Share repurchase

Opening gross

(£52.0m)

(£11.1m)

Investment

£2.1m

Realisations

(£15.6m)

£235.7m

Overheads

(£8.5m)

Debt & interest

(£1.1m)

WC/other Closing gross

Opening Closing

Gross 321.9 235.7

Debt (51.8) (44.1)

Net 270.1 191.6
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Debt

New private 
debt placing 

totalling 
£120m at 

5.25% fixed 
interest

Repayment 
over three 
tranches: 

2027, 2028, 
2029

Drawn down 
in two 

tranches: 
2022, 2023

Provided by 
UK institutional 

investors to
support 

sustainable 
investments 

Partial 
repayment of 

EIB Debt adds 
£105m net 
headroom
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Creating sustainable value for shareholders
Summary

4
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Investment Case: Creating Value For Shareholders
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Deep expertise in core thematic areas 
& strong networks in key ecosystems.

Trusted partner; expertise in 
identifying, building & exiting high-

growth science & technology 
businesses.

Liquid exposure to maturing portfolio; 
many companies with potential to 

scale above $1bn in value.

Strong balance sheet:
net cash of £192m.

Sustainable capital allocation policy, 
realisations-based cash returns 

through dividends & share buybacks.

20 year track record of double digit 
growth; ambition to deliver 20% 
returns over the next five years.

DIFFERENTIATED ACCESS TO 
IMPACTFUL DEALFLOW

EXPOSURE TO 
HIGH-GROWTH COMPANIES

UNLOCKING SHAREHOLDER 
VALUE



CONTINUED COMMITMENT 
TO SHAREHOLDER 

RETURNS

WELL 
FINANCED

Summary
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SIGNIFICANT PROGRESS 
IN PRIORITY COMPANIES

CUMULATIVE RETURNS TO 
SHAREHOLDERS SINCE 2021

£57m
NET CASH

£192m

HALF YEAR RESULTS | 30 JUNE 2022

H1 FAIR VALUE CHANGE

+£71m



Appendices



1 | Board

SIR DOUGLAS FLINT
Non-executive Chairman
Previously Group Chairman of HSBC, 
spent 15 years as HSBC’s Group 
Finance Director, joining from KPMG 
where he was a partner.

DAVID BAYNES
Chief Financial and Operating 
Officer
Finance and venture background, long 
track record of working successfully with 
the Boards of investee companies
Co-founder Fusion IP plc.; bought by IP 
Group.

GREG SMITH
Chief Executive Officer
Decade as Group CFO driving strategy, 
scale and geographic expansion. Deep 
experience in investment appraisal, 
capital and resource allocation.
Previously KPMG and $3bn fund of 
hedge funds.

DR ELAINE SULLIVAN
Non-executive Director
27 years’ international pharmaceutical 
industry experience including Eli Lilly and 
AstraZeneca.

DR CAROLINE BROWN 
Non-executive Director
Background in corporate finance, 
advising global corporations and 
governments. Experience in managing 
early stage companies in energy and 
tech sectors.

HEEJAE CHAE
Non-executive Director
Experienced public company director. 
Former CEO of AIM-listed Scapa Group 
plc, a global supplier of products for 
healthcare and industrial markets.

AEDHMAR HYNES 
Non-executive Director
Background in communications advising 
brands through digital transformation and 
technology disruption. Ranked among 
the ‘PR Week’ 50 most powerful 
communications professionals in the 
world.
.

ANGELA LEACH
Company Secretary & Group Legal 
Counsel
Background in corporate, commercial 
and IP law.
Previously CMS Cameron McKenna and 
Memery Crystal.
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2 | Senior Management

GREG SMITH
Chief Executive Officer
See bio on previous page.

DAVID BAYNES
Chief Financial and Operating Officer
See bio on previous page.

DR MARK REILLY
Managing Partner, Technology
Background in software, web, optics, and 
electronics. Previously Remarkable 
Innovation, a technical due diligence 
company with a Fortune 500 and national 
government clients.

DR SAM WILLIAMS
Managing Partner, Life Sciences
20 years' experience in biotech, both as equity 
analyst and entrepreneur.
Co-founder: Istesso 
Board member: Pulmocide Ltd, Diurnal Group 
plc, Pioxus Ltd and Microbiotica Limited.

LIZ VAUGHAN-ADAMS
Director of Communications
Background in crisis management, M&A, 
IPOs, fund raisings, media relations, CSR 
and digital strategies.

MORAY WRIGHT
CEO Parkwalk Advisors
Background in corporate, commercial and 
IP law.
Previously: Hoare Govett, JP Morgan, 
Lazard and Mirabaud.

ANTHONY YORK
Group People Director
Proven capability of developing and 
leading high-performing teams. 
Specialising in development of both HR 
and Reward strategies that directly 
support commercial growth objectives.

JOYCE XIE
Managing Director, Greater China
International career in investment 
management and private banking 
covering Telecoms, Media, & Technology.
Previously: HSBC investment banking, 
private banking.

ANGELA LEACH
Company Secretary & 
Group Legal Counsel
See bio on previous page.

DR LISA PATEL
Partner, Life Sciences
Over 20 years’ in Pharma, biotech, and 
drug discovery/development. Previously 
GSK.
Co-founder: Istesso

MIKE MOLINARI
Managing Director Australia
Strong background in science 
commercialisation and invention
Previously: Brandon Capital, Medical 
Research Commercialisation Fund.

CHRIS GLASSON
Group Finance Director
Chartered accountant with 15 years+ 
experience in finance
Previously: Deloitte, Tesco, The 
Carphone Warehouse
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3 | Shareholder Register (Above 2% Holders)

Shareholder % holding
Railways Pension Scheme 15.7%

Baillie Gifford 5.6%

Liontrust Sustainable Investments 5.2%

Blackrock 5.0%

Vanguard 4.2%

Schroder Investment Management 3.7%

Imperial College 2.9%

Lansdowne Partners 2.7%

Legal & General Investment Management 2.6%

Telstra Super 2.3%

Odey Asset Management 2.3%

Invesco 2.2%

Border to Coast 2.1%

Total c. 56%

*Source: RD:IR database and TR1 filings, correct as at 30 June 2022 © IP GROUP PLC 2022  | 30HALF YEAR RESULTS | 30 JUNE 2022



4 | Summary Income Statement
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H1 2022 (£m) H1 2021 (£m)

A Core business

Movement in portfolio value including funds (291.1) 140.4

Income 3.1 5.1

Overhead (excl. incentives) (14.2) (14.7)

Net operating costs (11.1) (9.6)

Incentive costs including carry accrual (non-cash) (7.4) (13.5)

Consolidated portfolio company costs - (0.1)

(Loss)/Profit from core business (309.6) 117.2

B Non-operating and non-recurring items

Net interest (0.2) (0.7)

(Loss)/Profit after taxation (309.8) 116.5



5 | NAV Per Share Waterfall 
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(38.0)

10.0 

DividendsQuoted portfolioOpening Private portfolio

(1.6)

Overheads & 
Carry accrual

Closing

167.0

136.7(0.7)



6 | Top 10 Holdings & Fair Value Movement in H1 2022
£226.5m

£95.6m

£64.3m

£21.8m £20.6m

£65.0m

£32.1m £25.7m

£114.5m

£20.7m
£0.8m

-£2.7m

£13.4m

-£3.4m

£57.3m

£3.5m

Oxford Science 
Enterprises plc

Oxford 
Nanopore 

Technologies 
plc

Istesso Limited Hinge 
Health, Inc.

Ieso Digital 
Health Limited

Featurespace 
Limited

Ultraleap 
Holdings 
Limited

Garrison 
Technology 

Limited

First Light 
Fusion Limited

Bramble 
Energy Limited

-£345.5m

£0.0m £0.0m £0.0m

Fair value movements include both realised and unrealised movements

Sustainable Future

Tech-Enriched Future

Healthier Future

© IP GROUP PLC 2022  | 33

FV mvmt
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Platform investments



7 | Portfolio Valuation Approach

• The Group seeks to use 
observable market data as 
the primary basis for 
determining asset fair values 
where possible (quoted bid 
price, recent financing 
rounds)

• The Group engages third 
party valuation specialists to 
provide valuation support 
where appropriate.

46.8%

27.1%

4.6%

10.1%

7.1%

2.7%

1.6%

Adjusted recent financing price based on past performance

Future market/commercial events

Quoted

Recent funding < 12 months (2021 HY: < 9 months)

Recent funding > 12 months (2021 HY: > 9 months)

DCF / Revenue multiple

Debt

23.2%

23.5%

9.2%

21.4%

16.4%

3.1%

3.2%

FY 2021:H1 2022:
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8 | IP Group Portfolio Funding Rounds H1 2022 & H1 2021

Portfolio equity funding rounds - % up/flat/down vs previous funding round

53%

40%

7%

58%

33%

8%

0%

10%

20%

30%

40%

50%

60%

70%

 Up  Flat  Down

%
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ot

al
 n

o.
 o
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H1 21 H1 22

NB includes subsequent closes of earlier funding rounds where relevant
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9 | Healthier Future

Understanding disease

Reprogramming cells

Reconditioning tissue

Redirecting behaviour to 
reduce risk
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10 | Tech-enriched Future

Cybersecurity & fintech

Next gen networks

Human-machine interface

Neuromorphic & quantum computing
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11 | Sustainable Future

Renewable electricity & 
alternative fuels

Mobility & transport

Greenhouse gas capture/ 
removal/ storage

Climate risk management
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Oxford Nanopore remains a core, strategic holding for the Group with significant potential upside as the 
Company fulfils its growth and profitability ambitions over the coming years.

Multiple upgrades to revenue projections

£3.4bn IPO price (currently 25% lower) 

CONTINUED GROWTH

12 | Oxford Nanopore Technologies

£13.8m
£32.5m

£52.1m
£65.5m

£127.0m

£145.0m -
£160.0m

£190.0m -
£220.0m

£0.0m

£50.0m

£100.0m

£150.0m

£200.0m

£250.0m

2017 2018 2019 2020 2021 2022 2023
LSRT Revenue Projected LSRT Revenue*

LSRT REVENUE PROGRESSION

Further improvement to accuracy: raw read accuracy up to 99.6%

Early access shipment of P2 PromethION device

Epigenetic analysis fully integrated

RECENT TECHNICAL UPDATES

£77m invested, £106m realised incl. £84m at IPO (20% of holding)

10% current shareholding

Leveraging 15+ year experience and relationship

IP GROUP HOLDING

*2022 and 2023 projected LSRT revenue figures are based on guidance issued by Oxford Nanopore on 22 March 2022
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13 | What is Fusion? – The Key Metric is the “Triple Product”
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tritium

helium (3.5 MeV)

deuterium neutron (14.1 MeV)
Fusion powers the stars, joining 
together light elements to release 
energy

Temperature × density × time

Temperature is set by the need to 
overcome the repulsion between 
particles

Density and time together 
determine how many 
opportunities you have to fuse



14 | Magnetic Fusion
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• JET is the largest magnetic fusion 
device in the world

• Low density, long time

• Continuous  like a furnace

• NIF is the largest inertial fusion device 
in the world 

• High density, short time

• Pulsed  like an internal combustion 
engine

Inertial Fusion

Both methods have demonstrated a gain of 0.7
i.e. the energy from fusion was 70% of the input energy



EIB loans1 Private placement2

Maximum amount3 £104m £120m

Blended interest rate 3.26%4 5.25%

Minimum cash covenant £30m £25m (£50m)

Debt/Net Assets5 covenant 17% 25% (20%)

Minimum equity covenant N/a £500m (£750m)

Fixed charges Bank account with 6 months 
interest & repayment

Bank account for realisations > 
£1m in cash trap period

Restriction on distributions By prior agreement None (other than via minimum 
assets condition)

1 For further detail on EIB loans, see p177-178 of 2021 Annual Report & Accounts
2 Figures shown in parentheses reflect ‘cash trap’ minimum amounts
3 For EIB facility, maximum amount outstanding was in Q4 2017
4 Reflects current interest rates  
5 For EIB facility, covenant is Debt / Portfolio & Cash and ratio shown is 1:6 restriction on Touchstone Facility

15 | Debt Comparison
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EVOLVING GREAT IDEAS INTO WORLD-CHANGING BUSINESSES.

IP Group was set up with a mission to evolve great ideas, mainly from our partner universities, into 
world-changing businesses. We achieve this by systematically helping to create, build and support 
outstanding intellectual property-based companies.

2nd Floor, 3 Pancras Square
King’s Cross

London N1C 4AG
Tel: +44 (0) 20 7444 0050

Web: www.ipgroupplc.com
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