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Expected NAV growth of 14% in H127

Molten Ventures expects to deliver a strong 14% increase in NAV per share
in H127 (to end-September 2026) to c 869p, supported by a 15.9% (£244m)
constant currency fair value uplift in its gross portfolio, primarily driven by
ICEYE, Revolut and its fund-of-funds programme. Molten also maintained a
healthy pace of realisations, generating £109m in proceeds (7% of opening
gross portfolio value, already close to its through-the-cycle annual target of
10%), compared to £62m in H126, while investing £44m. Another important
development is the £175m first close of its Growth Fund, including £75m
committed by the British Business Bank and £100m by Molten itself. This
marks tangible progress in expanding its third-party capital platform. Based
on the last closing price, Molten’s shares trade at a c 23% discount to its
expected end-September NAV.

Strong portfolio performance, led by ICEYE

Molten expects its gross portfolio value (GPV) to increase by 11% to ¢ £1,695m

in H127, reflecting a £244m fair value uplift (excluding a £10m adverse foreign
exchange movement). Positive valuation movements totalling £334m were partly
offset by £90m of write-downs. A major contributor was ICEYE, a provider of
synthetic aperture radar satellite systems and data, which completed a €450m
Series F funding round in June 2026 at a valuation of more than €10bn. As
discussed in our , this implied a £238m uplift in Molten’s holding
relative to its end-March 2026 carrying value, bringing its pro forma NAV per share
to 877p. Molten also highlighted positive contributions from Revolut, a digital
banking platform, and its fund-of-funds investments.

Molten also invested in Isar Aerospace, a European developer of orbital launch
vehicles, as part of its Series D funding round in June. Isar Aerospace subsequently
became the first European commercial space company to successfully deliver
satellites into orbit in September 2026.

Healthy realisations support further investment and
buybacks

Molten’s realisation proceeds in H127 were driven primarily by further partial exits
of Revolut (£71m) and ICEYE (£22m), carried out at average multiples on invested

capital of 19.0x and 14.1x, respectively. These transactions provide further evidence

of Molten’s ability to realise substantial value from its most successful investments.
Total realisations since Molten’s inception have now reached ¢ £900m.

Molten deployed £44m into new and follow-on investments in H127 (H126: £33m),

supplemented by £4m through its managed enterprise investment scheme (EIS) and

venture capital trust (VCT) funds. The company also returned £16m to shareholders
through buybacks during the period, bringing total repurchases since July 2024 to c
£70m, with shares repurchased representing ¢ 9% of the company’s issued share
capital. A further £10m extension of the programme, announced today, will follow
the completion of the existing £15m tranche.
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Fund objective

Molten Ventures is a UK 250 index, London-
based venture capital (VC) firm that invests in the
European technology sector. It has a portfolio of
100+ investee companies and includes a fund-
of-funds programme (as well as EIS and VCT
schemes), as well as its flagship balance sheet
VC fund.

Bull points

Strong position in the European VC
landscape coupled with an extensive partner
network.

Some downside protection from preference-
share structures.

Strong recent realisation activity supporting
new investments and share buybacks.

Bear points

Continued geopolitical uncertainty and higher-
for-longer interest rates may weigh on long-
duration assets such as VC.

Impact of Al is difficult to predict accurately at
this stage.

Lack of broad-based recovery in investor
appetite could negatively affect Molten’s
emerging portfolio.

Analysts
Milosz Papst +44 (0)20 3077 5700
Dan Ridsdale +44 (0)20 3077 5700

Molten Ventures is a research

client of Edison Investment
Research Limited

Not intended for persons in the EEA.


https://www.edisongroup.com/research/iceye-funding-round-triggers-over-200-uplift/BM-3479/
mailto:investmenttrusts@edisongroup.com
https://www.edisongroup.com/equity/molten-ventures/

EDISON

Growth Fund’s first close marks strategic progress

The £175m first close of Molten’s Growth Fund in September 2026, which targets Series B and later-stage investments,
represents an important milestone in expanding its third-party capital platform. The fund, which has a target size of
£350m, is supported by a £75m cornerstone commitment from the British Business Bank, with Molten providing the
remaining £100m. We believe that the third-party capital under management should, in addition to providing additional
fee income, support Molten’s deal flow and consistent deployment in later-stage deals, allowing it to participate in a
greater number of rounds a year while preserving balance sheet flexibility. Management expects the Molten East and
dedicated Secondaries funds to reach their respective first closes by end-FY27 (financial year ending March 2027).

Molten’s realisation activity continues to support its balance sheet, with group cash increasing to £76m at end-
September 2026 from £52m at end-March, alongside an undrawn revolving credit facility of up to £60m (subject to
borrowing conditions). The company also had a fully drawn £120m term loan at end-March 2026, with both facilities
scheduled to mature in September 2027, subject to potential extensions. A further £31m was available for investment
through the separately managed EIS and VCT funds. Continued realisations should support Molten’s ability to balance
new investments and share buybacks, while the sizeable discount to NAV offers scope for further NAV accretion from
repurchases.
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General disclaimer and copyright

This report has been commissioned by Molten Ventures and prepared and issued by Edison, in consideration of a fee payable by Molten Ventures. Edison Investment Research standard fees are £60,000 pa for the
production and broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision of
roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2026 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this

document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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