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D | SC | = | mer This presentation constitutes a financial promotion and is made by MMC Ventures Limited
(“MMC”) of 24 High Holborn, London WC1V 6AZ, a firm authorised and regulated by the
Financial Conduct Authority (“FCA”). Prospective Investors are advised to consult their own
independent financial adviser authorised by the FCA before contemplating any investment.
Prospective investors should not regard the contents of this presentation as constituting
advice relating to legal, taxation or investment matters and are advised to review the MMC
EIS Fund Information Memorandum and to note the section headed Risk Factors when
considering an investment.

Whilst MMC has taken reasonable care to ensure that all the information in this
presentation is materially accurate and not misleading, no representation or warranty,
express or implied, is given by or on behalf of MMC as to the accuracy or completeness of
the information or opinions contained in this presentation.

Don’t invest unless you're prepared to lose all the money you invest. This is a high-risk
investment. Take 2 mins to learn more .

Past performance is not necessarily a guide to future performance and may not be
repeated. You should be aware that share values and income from them may go down as
well as up and you may not get back all or any of the amount you originally invested.

The information in this presentation makes reference to EIS relief, IHT relief and CGT
Deferral relief. The tax reliefs are those currently available and may be subject to future
change and their availability is dependent on upon the individual circumstances of each

investor. /WVI C
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Founded in 2000,
investing for 26 years

Invested in more than
100 early-stage
companies

Tax Efficient Review (April 2026)

Thematic, research-
driven investors
focusing on deep tech
software

il

Ranked no.1 by market
commentators'

>S1bn under
management for
institutions, HNWI,

family offices

B Corp - operating
with a belief that
venture can be a force
for good

/WVC



We lead early; the best funds pay up to follow
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- Support to Series B+

Value creation, fundraising,
defend ownership
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Source at early stage
Research, identify, assess
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..and here’s what they paid; enterprise value uplift between

rounds

2025

O cloudsmith

/ 15.8x

Seed Series A Series B

TCV

/ 35x

SeriesA  SeriesB  SeriesC
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/ 42.0x

Series A Series B Series C
TARGET
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/ 6.6x .

Series A Series B

NEA

D —— Not investment returns - multiples reflect Enterprise Value uplift between the first round and the latest round.
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/ 30.0x

Series A Series B Series C
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Our job is to identify early to themes that break out
spectacularly; research is our leading indicator

Al

Cloud & data
infrastructure

Blockchain
technologies

Health &
TechBio

First VC in Europe to publish
unique research on Al, starting in
2016

From Al focus to deep expertise in
the enterprise infrastructure stack

Focus on institutional-grade
infrastructure within capital markets

Intersection of data science with
cutting-edge life sciences
discovery and development

Our decentralised future? A
blockchain primer #

Deals linked to research:
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process

|dentification

* Discoverandmap  « Open doors with

startups in areas founders by sharing

of emerging research insights,

technology not cold investor
outreach

* In-house Al
sourcing and
signals tool ‘Alita’

An independent
research function
provides unbiased
views — with
influence over
go/no-go decisions

Winning

* Demonstrate our
relevance and
specialist expertise
to founders and the
wider ecosystem

* Enables us to win the
deals that we choose
to win (e.g. Copper,
Synthesia, Blackwall)

Value-add

* Support our
companies as they
mature their
technology offer and
seek to stay ahead of
the market

Research underpins every stage of our investment

/mWC



Enterprise applications of machine learning,
generative Al and other Al technologies
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Enterprise Al : equen P Blackwall
RED SIFT #&synthesia MODOENERGY
=N New datasets, data platforms, connectivity

and developer / data science tools

Cloud & data A ably

. @) sNowPLOW STyK..
infrastructure

O cloudsmith

We focus on the technologies re-shaping sectors
where we have deep domain expertise

Technology innovation across financial
services, insurance and payments

Fintech J copper.co yu [4{E W

3% Loadsure TreasurySpring

The cutting edge of healthcare research,
diagnosis and delivery
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'We have significant exit experience, returning >£350m
' to investors across more than 20 full and partial exits
S1 billion +

S250 million + S100 million +

. [ ] (]
‘I interactive
l Investor

$2bn full exit
Invested at Series A

- synthesia

S2.1bn partial exit
Invested at Seed

MUBI s¢°

$1bn full exit
Invested at Seed

gousto
\J

$1.7bn partial exit

Invested at Series A

9

current health

$400m full exit
Invested at Seed

Brightpearl

$365m full exit
Invested at Series A

Partial exit
Invested at Seed

INNNN

NewVoiceMedia

$350m full exit
Invested at Series A

BLOOM
&WILD

>5500m partial exit
Invested at Series A

A\ SIGNALA

$250m partial exit
Invested at Series A

<\ $100m full exit

CloudSense |nvested at Series A

small $100m full exit
@ world

Invested at Seed

O cloudsmith $100m partial exit

Invested at Seed

Partial exit

asabi
m I Invested at Series A
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Market leading returns - MMC Knowledge Intensive

EHde(?)erformance as of 315t June 2026

4.0x

Method:
35x Includes all EIS and KI EIS investments
’ between 15t April 2021, and 31t June
Target return? 2026 and associated values.
sk ———————— — = = A e ! _ )
| ! Includes realised / unrealised
I : valuation as of 31t June 2026.
26y ! | — Realised value = value of money
: 1 returned to investors.
L o ______ _| — Unrealised = equity value still held.
2.0x — Net of upfront fees (2% initial and
year one and two annual
management fees & custody).
1.6x
Includes income tax relief and loss
relief; calculated at the highest
1.0x marginal rate of income tax.
'Target return is based on achieving
0.5x 2-3x on amount subscribed which is
reflected in the highlighted section.
0.0x

2021 2022 2023 2025

B Unrealised return B Income tax & loss relief

Past performance is not an indication of future performance and may not be repeated W C




Two investment options

Targeting 2-3x with the same investment strateqgy

MMC KI Fund

Approved structure

EIS5 issued when deployment is
complete (or at 90%)

Full carry back to tax year 2025/26

Target portfolio size: 8 to 10
companies

Closing date 18t April 2027

Target deployment 18-24 months

MMC EIS Fund

Unapproved structure
EIS3 for each investment
Tax relief on multiple years

Target portfolio size: 8 to 10
companies

Monthly tranches, open now

Target deployment 18-24 months

/WVC



EIS Fund and Kl Fund income tax relief

Tax relief: timelines

1 April 1 April 1 April
2027 2028 2029
Income tax
relief based on
@ 0 0 0 O O 0 0 O -
investment
Can be carried-
back one tax

o 0 0 0 0 ' 0 0 0 0 O0' -~

Assumes an 18-24 month deployment period

Date of EIS
subscription

Key

0 Investment made @ EIS3 issued to investor @ EIS5 issued to investor W C




Summal’yGeﬂeFest—’ea%FeHeﬁs

Diversify client portfolios into an alternative asset class, through access to some of the most exciting and
rastest growing'.companies in Europe, with the benefit of highly attractive tax reliefs.

Benefits

» Add alpha to the
portfolio

= Diversification EIS

= Not marked to market / /VVVIC FUND
lower volatility

= Exciting and interesting
investment area

» Supporting British PLC /

Real Economy
= Co-invest with

Institutional grade
investment

institutional funds

Risk to capital
lliquid

Deployment risk
High administration
J-Curve experience
EIS qualification risk




Risk
Summary

14

Due to the potential for losses, the Financial Conduct Authority (FCA) considers this investment to
be high risk.

What are the key risks?

1. You could lose all the money you invest
If the business you invest in fails, you are likely to lose 100% of the money you invested. Most start-up
businesses fail.

2. You are unlikely to be protected if something goes wrong

Protection from the Financial Services Compensation Scheme (FSCS), in relation to claims against failed
requlated firms, does not cover poor investment performance. Try the FSCS investment protection
checker here.

https:.//www.fscs.org.uk/check/investment-protection-checker

Protection from the Financial Ombudsman Service (FOS) does not cover poor investment performance.
If you have a complaint against an FCA-regulated firm, FOS may be able to consider it Learn more about
FOS protection here.

https://www.financial-ombudsman.org.uk/consumers

3. You won't get your money back quickly

Even if the business you invest in is successful, it may take several years to get your money back. You are
unlikely to be able to sell your investment early.

The most likely way to get your money back is if the business is bought by another business or lists its
shares on an exchange such as the London Stock Exchange. These events are not common.

/WVC



Risk
Summary

15

If you are investing in a start-up business, you should not expect to get your money back through
dividends. Start-up businesses rarely pay these.

4. Don’t put all your eggs in one basket

Putting all your money into a single business or type of investment, for example, is risky. Spreading
your money across different investments makes you less dependent on anyone to do well.

A good rule of thumb is not to invest more than 10% of your money in high-risk investments.
https://www.fca.org.uk/investsmart/5-questions-ask-you-invest

5. The value of your investment can be reduced

The percentage of the business that you own will decrease if the business issues more shares. This
could mean that the value of your investment reduces, depending on how much the business
grows. Most start-up businesses issue multiple rounds of shares.

These new shares could have additional rights that your shares don’t have, such as the right to
receive a fixed dividend, which could further reduce your chances of getting a return on your
investment.

If you are interested in learning more about how to protect yourself, visit the FCA’s website here.
https:.//www.fca.org.uk/investsmart

/WVC



We are led by the next generation of MMC leadership

Investment team centred around technology and domain expertise

Sevi Uras, Senior Associate

Prakriti Roy, Associate

Sector focus

G Enterprise Al

0 Cloud & data infrastructure

o Fintech

Q Data-driven health

Joanna Graiver, Senior Asso:

- >
ciate

/mC



Supported by a team of specialists across portfolio
management, operations and finance

Execution, Sourcing & Portfolio Support

&

= ¢
TN

. |
Anna Slemmings, Partner AR

Alex Hurley, IR Manager

e



Cloud & Data
MMC’s domain knowledge and network made it an easy decision for us when
inf rastructure looking to choose the best investor for Snowplow.

Alex Dean, CEO & Co-Founder, Snowplow
&) SNOWPLOW

h

Al ready, real-time customer data

=]
=]
=

Open-source behavioural data management platform that generates, governs and models high-quality, granular
behavioural data, ready for use in Al, ML, and advanced analytics applications. l

Accessed through our network and selected as sole Series A investor

We had spent time with data scientists understanding the technologies they used. Snowplow stood out as a
“best of breed” data quality product. We worked with the company modelling their GTM strategy and our
domain expertise and focus on scaling companies from early-stage to growth secured the deal.

&)

®

MMC has supported Snowplow as it has scaled to Series B

We worked closely with founders on building out the board, the commercial team and on the GTM
strateqgy, leveraging the MMC platform and community. We supported in all aspects of the preparation
for the Series B funding round.

Funded to Series C fuelling international expansion

—
=
—

=

The business continues to build an impressive global customer base and evolve its product to take
advantage of the heightened interest in leveraging Al. The company is well-funded having raised a Series B
round in mid-22 led by NEA.

18
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1 MMC stood out with its research led approach and deep understanding of our
Fintech PP P 9
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=
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business. Early on, there were few funds we spoke to that really understood
Copper like Ollie does. He also has the right approach to team engagement and
is always there when we need him.

copper.co Dimitry Tokarev, Founder & CEO, Copper

Institutional-grade infrastructure enabling digital asset custody and trading

Infrastructure that enables financial services institutions to acquire, store and trade digital assets in a compliant
manner allowing them certainty that their assets are safe.

Sourced and won based on MMC’s blockchain research and credentials :

Through our blockchain research we recognised the need for a new digital asset infrastructure layer, and it was
clear Copper had developed the product that solved this problem for institutional investors. The round was
oversubscribed, the founder only engaged with MMC based on our demonstrable understanding of the space.

Active on the board and as Copper has scaled

Supported on strategic and operational initiatives e.g. international expansion, client introductions,
implementing KPIs and organisational structure. The Copper team is active in the MMC community in
mentoring, participating in functional working groups and engaging with professional coaching.

Series C raised at a valuation of $1 billion +

Copper has demonstrated significant commercial growth, enabled the successful Series B raise in early 2021
and Series C in 2022, in which MMC participated, taking the company value to over S1 billion. Copper has
since gained regulatory approval in Switzerland and is conversations with regulators in both the UK and US.




Case 1

CGT Deferral -
Landlord + Estate
Planning

Landlord sells
investment property and
defer CGT liability and
protect capital from IHT.

Property
sale

£100,000
Capital
Gain

Invest
£100,000

— ¢

CGT credit
£30,000 Income Tax Relief
£24,000 CGT Deferral*

30% Income
Tax Relief

24% CGT Deferral
40% IHT shelter?

£24.,000
due to
HMRC

ICGT will need to be paid and reclaimed from HMRC

2IHT exemption after 2 years (BR qualifying, full exemption on first £2.5m on unquoted shares, 20% IHT charge above this)
* Assumes CGT annual allowance utilised already
* Fees notincluded. For illustrative purposes only




Case 2

Business Owner

Business owner wanting
to extract value from
their business and invest
to grow their personal
net worth

Either going to choose
salary and create
pension contribution
relief or a dividend

Tax year
24/25

£63,000
invested in EIS

£100,000
special
Dividend

Extract
£37,000 Cash
from dividend

£18,900

Income Tax Relief

Dividend tax
reduced to £0

IHT protection!

£18,900
dividend
tax due

TIHT exemption after 2 years (BR qualifying, full exemption on first £2.5m on unquoted shares, 20% IHT charge above this)
- Fees notincluded. For illustrative purposes only
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Additional benefit
Possible CGT Deferral
from sale of any asset
type up to £63,000 gain

AY
\
\

Deferral of CGT |
on liquidation .
of asset i



Case 3 ]

24/25

High Income Earner £300,000

Income

£100,000
Share portfolio
gains

High earning individual
looking to reduce their
income tax liability and
defer portfolio gains.

£120,000
income Tax

£19,400
Capital Gains

\\Tax

\/

- Deferred capital gains tax can be offset against future years capital gains tax allowance
- Fee not included. For illustrative purposes only.

£30,000 Income Tax Relief

£100,000

invested
in EIS

l

£19,400 CGT Deferred

‘i

30% Income
Tax Relief

20% CGT

Deferral /

N

/YWIC



Reporting platform and fully digital application

Process
Fit for a data-driven world

Your investment in MMC - EIS Fund March 2020
Ably X m l

/\ Investment date: 28/05/2021

I I -

. CThe Signs 1.0
C Investment date: 20/10/2021
— F T ;
Company-by-company breakdown t t t
Overall performance
See more v
Subscription Subscription Unrealised Net realised Total current Multiple on Income tax Total current value (inc
date value @ current value value © value © investment relief tax relief)
01/04/2020 £286,500.00 £913.530.77 £100,939.13 £1,014,469.90 3.54x £79.729.61 £1,094,199.51
—_— CTwo
= Investment date: 16/11/2021
Deponment progress ‘
I Funds deployed, tax certificate available: £265,765.38 (100.00%) Download tax certificates @
See more v

Funds deployed, tax certificate pending: £0.00 (0.00%)
Funds deployed, does not qualify for (or has lost) tax relief status: £0.00 (0.00%)

Undeployed funds: £0.00 (0.00%)

Visit ;nmc.vc/|n3|ght for the latest news and our research insights. Contact fundenquiries@mmc.vc for more EIS Fund im‘ormaénWVI :




[ ] *Invested reliefs & returns from previous year **Total portfolio book value calculated as current
assumes the investor rolls all tax reliefs and year and previous six years subscriptions net of
returns into their next annual subscription fees, no share value uplift accounted for

Year Invested as Be—invested rgturns & Total alnn.ual EIS tax reliefs Ret.urns in year Total portfolio
cash reliefs from previous year* subscription (exit revenues) book value*
Yr.1 £50,000 £0 £50,000 £6,960 £0 £46,400
Yr.2 £50,000 £6,960 £56,960 £14,889 £0 £99,259
Yr.3 £50,000 £14,889 £64,889 £18,058 £0 £159,476
Yr.4 £50,000 £18,058 £68,058 £20,851 £17,444 £222,633
Yr.5 £50,000 £38,295 £88,295 £25,532 £37,316 £304,571
Yr.6 £0 £62,848 £62,848 £26,299 £59,954 £362,893
Yr.7 £0 £86,252 £86,252 £26,854 £83,697 £442,936
Yr.8 £0 £110,551 £110,551 £33,623 £114,501 £499,127
Yr.9 £0 £148,125 £148,125 £42,704 £118,983 £583,728
Yr.10 £0 £161,688 £161,688 £50,754 £129,203 £673,557
Yr.11 £0 £179,957 £179,957 £56,497 £145,133 £777,400
Yr.12 £0 £201,630 £201,630 £64,224 £173,067 £882,575
Ak £0 £237,291 £237,291 ; £198,672 £1,044,459
Yr.14 £0 £272,931 £272,931 £86,181 £239, £1,217,696
Yr.15 £0 £325,709 £325,709 £100,444 £279,781
£250,000 £648,129 Exit multiple 1.74x 2,472,411

Assumptions:
Assumed exit multiple on cash (EIS reliefs not included): 1.74x | All MMC fees included | EIS Income Tax relief split over years 1and 2.

EIS Loss relief (assumed @ 45%) split over years 3, 4, and 5 | Exit returns paid equally over years 4, 5, 6, 7 and 8 W C




Other use cases

« Estate planning, moving capital from pension to an EIS portfolio which benefits from IHT
exemption

* Removing assets from AIM ITS solutions to EIS

* CGQGT deferral recycling potentially to death

» Useful for those exhausting Entrepreneur’s Relief

* Retirement planning, those who are affected by pension allowances

* Remittance basis taxpayers: Business Investment Relief will no longer be available after 2028,
we see very little use of this relief now

/YWIC



Key EIS
and VCT
tax benefits

EIS VCT
Investment limit £2m (Knowledge Intensive) £200,000
Income Tax Relief 30% 30%
Capital Gains Deferral Yes Nil
Tax free returns Yes Yes
Tax free dividends No Yes
Tax relief on losses Yes No
Min. holding period 3 years 5 years

One year carry back




