
1

1

Own a slice of the trailblazing 
menswear brand.

I N V E STO R  D E C K  2 0 2 2

Forward thinking capital.
Forward Partners Group PLC   
INVESTOR EVENT INTRODUCTION 

NOVEMBER 2022

1



2

1

Own a slice of the trailblazing 
menswear brand.

I N V E STO R  D E C K  2 0 2 2

2

Disclaimer
This document has been prepared by Forward Partners Group plc ("Forward 
Partners" or the "Company") and is for general information purposes only. The 
information provided in this document pertaining to Forward Partners, its broader 
group ("Group"), its portfolio companies, and the business assets, strategy and 
operations related thereto, does not, and is not intended to, constitute or form part of 
any offer for sale or subscription or any solicitation for any offer to purchase or 
subscribe for any securities, options, futures, or other derivatives related to securities. 
Nor shall it, or any part of it, form the basis of, or be relied upon in connection with, any 
contract or commitment whatsoever relating to the Company or any part of, or 
af!iliate to, the Company or the broader Group. The contents of this document are not 
prescribed by securities laws and are only intended to be communicated or distributed 
within the UK to persons to whom they may lawfully be communicated. In particular, 
note that this document has not been approved for the purposes of section 21 of the UK 
Financial Services and Markets Act 2000. This document is for distribution to persons 
that qualify as professional clients or eligible counterparties in the UK under the rules 
of the UK’s Financial Conduct Authority or as such terms or equivalent terms are 
understood in the jurisdiction in which this document is received. 

Information contained in this document should not be relied upon as advice to buy or 
sell or hold such securities or as an offer to sell such securities and is in any event not 
intended for the use of, nor should be relied upon by, any person who would qualify as 
a retail client. This document does not take into account, nor does it provide any tax, 
legal or investment advice or opinion regarding the speci!ic investment objectives or 
!inancial situation of any person. This document and the information contained in this 
document is con!idential and must not be copied, reproduced or published in whole or 
in part for any purpose to any other person without the prior written consent of the 
Company. This document should not be distributed to or otherwise made available to 
persons whose address is in Canada, Australia, Japan, the Republic of South Africa or 
the United States, its territories or possessions, or in any other jurisdiction outside of the 
United Kingdom and Ireland. The distribution of this document in any other 
jurisdictions may be restricted by law, and persons into whose possession this 
document come should inform themselves about, and observe, any such restrictions. If 
any part of this document has been received by any person in error, it should be 
returned to the Company immediately Any failure to comply with these restrictions 
may constitute a violation of the laws of the relevant jurisdiction, and Forward 
Partners accepts no liability whatsoever for any such violations. 

The information contained in this document is given at the date of its publication and is 
subject to updating, revision and amendment. Whilst the Company reasonably 
believes that the facts stated in this document are accurate and that any forecasts, 
opinions and expectations contained herein are fair and reasonable, no representation 
or warranty, express or implied, is made to the fairness, accuracy, completeness or 
correctness of these materials or opinions contained therein and each recipient of this 
document must make their own investigation and assessment of the matters contained 
therein. In particular, but without prejudice to the generality of the foregoing, no 
representation or warranty is given, and no responsibility or liability is accepted by the 
Company or its representatives to any person, as to the accuracy of the information 
set out in this document; the achievement or reasonableness of any future projections 
or the assumptions underlying them; any forecasts, estimates, or statements as to 
prospects contained or referred to; or for any errors or omissions in the information 
contained in this document. 

This document may contain forward-looking statements that re!lect the Company's 
current expectations regarding future events, its liquidity and its subsidiary 
undertakings and the results of its operations, as well as its working capital 
requirements and future capital raising activities. By their nature, forward-looking 
statements and !inancial projections involve numerous assumptions, known and 
unknown risks and uncertainties, both general and speci!ic, that contribute to the 
possibility that the predictions, forecasts, projections and other forward-looking 
information will not occur, which may cause the Company's actual performance and 
!inancial results in future years to differ materially from any estimates or projections of 
future performance or results expressed or implied by such forward-looking 
statements and !inancial projections. Important factors that could cause actual results 
to differ materially from expectations include, but are not limited to: business, 
economic, global health and capital market conditions; the heavily regulated industry 
in which the Company carries on business; current or future laws or regulations and 
new interpretations of existing laws or regulations; legal and regulatory requirements; 
market conditions and the demand and pricing for the Company’s securities or 
services; the Company’s relationship with its customers, developers and business 
partners; the Company’s ability to attract, retain and motivate quali!ied personnel; the 
nature of competition in Forward Partner's industry; failure of counterparties to 
perform their contractual obligations; failure of systems, networks, 
telecommunications or other technology; service disruptions or cyber-attack; macro-
economic factors associated with trends in global or local economies; pandemic or 
other widespread disease or crisis event; ability to obtain additional !inancing on 

reasonable terms or at all; litigation costs and outcomes; the Company’s ability to 
successfully maintain and enforce intellectual property rights and defend third party 
claims of infringement of their intellectual property rights; the Company’s ability to 
manage foreign exchange risk and working capital; and the Company’s ability to 
manage its growth. This list of factors should not be construed as exhaustive. Any 
forward-looking statements or !inancial projections contained herein as to future 
results; level of activity; performance; achievements or otherwise, are based on the 
opinions and estimates of management at the date the statements are made. Whilst 
considered reasonable, the Company cannot and does not represent or guarantee 
that actual results achieved will be the same, in whole or in part, as those set out in any 
forward looking statements and !inancial projections. The forward-looking statements 
and !inancial projections contained in this document are expressly quali!ied by this 
notice and the Company strongly advises against undue reliance on forward-looking 
statements or !inancial projections. 

Information regarding several companies in which Forward Partners (or funds 
controlled by Forward Partners) hold shares ("Investee Companies") is included in this 
document and has not been independently veri!ied. Forward Partners is a minority 
investor in these Investee Companies and cannot access all the information necessary 
to verify such information. Forward Partners does not have any liability whatsoever in 
relation to such information. No responsibility or liability whatsoever is accepted by 
any person for any loss howsoever arising from any use of, or in connection with, this 
document or its contents or otherwise arising in connection therewith.  

In publishing this document, except as required by law, Forward Partners undertakes 
no obligation to update or to correct any inaccuracies which may become apparent, 
whether as a result of new information, future events or otherwise, after the date on 
which the statements are made or to re!lect the occurrence of unanticipated events. 
Forward Partners reserves the right to amend, replace or update the information 
contained herein in future versions of this document, in part or entirely, at any time, 
and undertakes no obligation to provide recipients with access to the amended 
information or to notify the recipient thereof. 
By receiving this document (whether in hard copy form or electronically) or any 
presentation delivered in connection thereto, you irrevocably represent, warrant and 
undertake to Forward Partners that: (i) you are a professional client; an eligible 
counterparty and/or a quali!ied investor, and (ii) you have read and agree to comply 
with, and be bound by, the contents of this notice. 
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FORWARD PARTNERS  —  PRESENTATION TITLE  —  MARKET CONTEXT 3

Our agenda.

• 14.45 - Forward introduction - Jonathan McKay, Chair / Nic Brisbourne, CEO 

• 15.15 - Portfolio presentation: Ben Farren, CEO, Spoke 

• 15.30 - Rest break 

• 15.45 - Portfolio presentation: Thomas Olszewski, CEO, Koyo 

• 16.00 - Portfolio presentation: Claudia Harris OBE, CEO, Makers 

• 16.15 - Q&A / post-event refreshments 
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OPERATING MODEL SPLIT 
# companies

PORTFOLIO CONCENTRATION

38%

52.8%

9.5%

Most valuable company
Top 14
Rest of portfolio

PORTFOLIO 
SPLIT

38.3%

61.7%

B2B
B2C

CONCENTRATION & CUSTOMER FOCUS 
% of Fair Value

£94.9m
Fair Value, Ventures Portfolio

48
Active companies

14
H1.22 investments including 2 new.

We’ve constructed a diversi!ied portfolio of 
fast-growth technology startups.  

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

31%

33%

17%

eCommerce Marketplace Applied AI

KEY FIGURES  
For H1.22 

NOTE: All !igures at H1.22 unless otherwise speci!ied. * YoY growth for Top 15 cohort at 31/12/21, weighted by Fair Value. 

A large and growing 
portfolio. 

Split across high-potential 
operating models.

Constructed to minimise 
concentration risk.
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Our portfolio performed strongly in 2021 but 
suffered from valuation headwinds in 2022.

*These companies are either pro!itable, anticipated to be on the path to break even without the need for further fundraising, or hold 18 months or more cash runway. 

** Average revenue growth forecast for our Top 15 portfolio investments, weighted by Fair Value.

Our portfolio demonstrated consistent Fair Value 
growth until this year. 

£30m

£60m

£90m

£120m

H2 2014 2015 Q4 H2 2016 H2 2017 H2 2019 H2 2020 H2 2021 H1 2022

Portfolio Fair Value

VENTURE PORTFOLIO FAIR VALUE PROGRESSION

2014 - 2022

Source: *Dealroom analysis of S&P Global data as of June 15 2022. Based at 100. |  **Dealroom data, 4 November 2022.

TECH VERSUS NON-TECH PRICE RETURNS 

2012 - 2022 YTD*

Tech (S&P North American Tech Sector Index) 
Non Tech *S&P 500 Ex-information technology

Despite suffering a fall in returns, tech continues to 
outperform overall economy by far.
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107%
Year-on-year revenue growth at 

H1.22 for our Top 15** 

40-60%
revenue growth  forecast for our 

Top 15*** 

7

Underlying portfolio performance persists - 
and that’s what matters for outcomes.

* These companies are either pro!itable, anticipated to be on the path to break even without the need for further fundraising, or hold 18 months or more cash runway. 
**  Top 15 holdings average  year-on-year revenue growth weighted by NAV at H1 2022 (versus H1 2021). 
*** Average yearly revenue growth forecast for our Top 15 portfolio investments, weighted by Fair Value at H1.22.

Our key companies remain well 
positioned for the times ahead.

80% OF OUR TOP 15 HAVE 18 
MONTHS RUNWAY*.

8 OF OUR TOP 
15 RAISED IN 

H1.22

£0m

£30m

£60m

£90m

£120m

1x

2x

3x

Dec-18 Dec-19 Dec-20 Dec-21

Multiple Fair Value

HOLDING MULTIPLE ON OUTSTANDING 
INVESTMENTS (UNAUDITED DRAFT FIGURES) 

H2.2018 - H1.2022

Value recovery 
opportunity -  2.6x 

Valuations are anticipated to 
recover as our companies secure 
follow-on funding. 

We expect their revenue growth 
to continue.
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Powering live and collaborative experiences 
for more than 300 million monthly users.

3D design for teams to create, collaborate, and 
review in virtual reality. 

Changing the face of tech through disruption in 
recruitment and training.

Personal loans with fair repayments, powered 
by open banking and applied AI.

Better !itting, better looking men's clothes, sold 
exclusively online. 

Helping the world's most innovative 
companies sign contracts at lightning speed.

Within our portfolio, our key investments are 
maturing and demonstrating great progress.
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Big opportunities remain in early-stage investment. 
Tech entrepreneurs don’t stop for recessions. We’re seeing strong deal 
flow and the potential to make good deals. We continue to invest, but 
proceed with heightened caution.

Our portfolio continues to mature.  
Our Top 15 portfolio companies continue to grow and we are seeing a 
second wave of strong ventures emerging. Revenue growth from these 
companies will drive valuation growth over the medium term and we expect 
valuation multiples to recover as they complete follow-on rounds.

A strong company, a di!erentiated model.  
Our brand and o!er drive great deal flow and enable Forward to do 
great deals. Behind it, our specialist team are experience in 
navigating market cycles as investors, advisors and operators.

9Outlook: early-stage venture continues to 
hold strong investment potential.
We believe that early-stage venture will continue to hold strong investment potential through 
the next period. We continue to seek great deals. Our portfolio companies are well placed to 
grow - and our expert team is there to support them as they develop.
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Thank you.
TIME FOR QUESTIONS.




