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.

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, JAPAN, OR THE REPUBLIC OF SOUTH AFRICA OR ANY OTHER JURISDICTION IN WHICH IT WOULD BE UNLAWFUL TO DO SO.

The information contained in this confidential document (the “Presentation”) relating to Vector Capital plc (the “Company”) has been prepared by the Company. By reading the information contained in this Presentation and this notice, the recipient agrees to be bound by the following limitations. This Presentation is not
an approved prospectus or other equivalent offering document under the securities laws of any jurisdiction.

For the purposes of this document, the Presentation shall mean and include the slides that follow, the oral briefing provided by the Company in connection with the information herein, the question and answer session that follows that oral presentation, hard copies of this document and any materials distributed at, or in
connection with the Presentation.

Neither this Presentation, its contents, nor any part thereof have been approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 ("FSMA")) by an authorised person within the meaning of FSMA. Reliance on this Presentation for the purposes of engaging in any investment activity may expose
an individual to a significant risk of losing all the assets invested.

The information contained in this Presentation is being supplied to a very limited number of persons for information purposes only. This Presentation is not an offer or invitation or solicitation of any offer to acquire securities of the Company, nor does it form a prospectus or part of any invitation or inducement to engage
in investment activity (within the meaning of section 21 of FSMA) nor does it constitute, and the Company is not making, an offer of transferable securities to the public within the meaning of sections 85(1) and 102B of FSMA. It shall not form the basis of, or be relied on in connection with, or act as invitation or
inducement to enter into, any contract or commitment whatsoever. No offer of securities is being or will be made in circumstances which would require a prospectus or similar document to be approved.

The Presentation is strictly confidential, is being supplied to you solely for your information and may not be distributed or re-distributed (including to the press) or passed to any other person, may not be copied in any form and may not be published, in whole or in part, for any purpose. Failure to comply with this
restriction may, inter alia, constitute a violation of applicable securities laws. Certain information contained in the Presentation is non-public, proprietary and highly confidential. Accordingly, by accepting and using this document, you will be deemed to agree not to disclose any information contained herein except as may
be required by law.

This Presentation is directed at persons in member states of the European Economic Area ("EEA") who are qualified investors within the meaning of Article 2(e) of the Prospectus Regulation (Regulation 2017/1129) as amended from time to time and in the United Kingdom to (a) persons who have professional experience
in matters relating to investments and who fall within the category of person set out in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or (b) high net worth companies within the meaning set out in Article 49 of the Order.

Persons falling within one of the categories of persons described above must comply with the terms of this disclaimer and they will conduct their own analyses or other verification of the data set out in this presentation and bear the responsibility for all or any costs incurred in doing so. Persons who do not fall within one
of the categories of persons described above should not rely on this presentation nor take any action upon it.

Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, the Republic of South Africa or any other jurisdiction in which it would be unlawful to do so or their territories or possessions; or (b) distributed to any individual outside Australia, Canada, Japan or the Republic of
South Africa who is a resident thereof or who is a resident of any other jurisdiction in which it would be unlawful to take or transmit this Presentation in any such case for the purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its distribution may be construed as
such offer, solicitation or invitation, in any such case except in compliance with any applicable exemption. The distribution of this Presentation in or to persons subject to other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any
such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.

Any other person who receives this Presentation should not rely or act upon it and should return it immediately to the Company. By accepting this Presentation, the recipient represents, warrants and undertakes to the Company that they are a person who falls within the above description of persons entitled to receive
the Presentation and that they will not forward the Presentation to any other person, or reproduce or publish this document, in whole or in part, for any purpose and they have read and agree to comply with the contents of this notice

Certain of the information contained in this Presentation has been obtained from published sources prepared by other parties. Certain other information has been extracted from unpublished sources prepared by other parties which have been made available to the Company. The information contained in the
Presentation, which does not purport to be comprehensive, has been provided by the Company's management and has not been independently verified as to its accuracy, completeness or otherwise by any of the Company’s advisers and may be subject to updating, completion, revision and/or amendment and such
information may change materially at any time without further notice.

Allenby Capital Limited ("Allenby") is acting in the provision of corporate finance business to the Company, within the meaning of the Financial Conduct Authority’s Conduct of Business Sourcebook (“COBS”), and no-one else in connection with the proposals contained in this Presentation. Accordingly, recipients should
note that Allenby is neither advising nor treating as a client any other person and will not be responsible to anyone other than the Company for providing the protections afforded to clients of it under the COBS nor for providing advice in relation to the proposals contained in this Presentation.

While the information contained herein, which does not purport to be comprehensive, has been prepared in good faith, the Company, Allenby and their respective shareholders, directors, officers, agents, employees or advisers or any other person do not give, have not given and do not have authority to give, any
representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability, fairness or completeness of the information in this Presentation, or any revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisers (all such information
being referred to as "Information") and liability therefor is expressly disclaimed. Accordingly, the Company, Allenby, and their respective shareholders, directors, officers, agents, employees or advisers or any other person do not take any responsibility for, nor will they accept any liability whether direct or indirect,
express or implied, contractual, tortuous, statutory or otherwise, in respect of, the accuracy, reliability, fairness or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation. Each recipient
must conduct its own independent investigation and analysis of the Company and of the information contained in this presentation and bear all the costs of doing so.

This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual results and developments may differ materially from those expressed or implied by these statements. Forward-looking statements are identified by, amongst other things, the use of such terms as
"anticipate", "assumes", “believe”, “could”, “envisage”, “estimate”, "expect", "forecast", “potential”, “intend”, “may”, “plan”, "should", “will” or the negative of those, variations or comparable expressions, including references to assumptions. These forward-looking statements are statements, which are intended as a
guide only, regarding the Company's intentions, beliefs or current expectations concerning, among other things, the Company's results of operations, financial condition, prospects, growth, strategies and the industry in which the Company operates. By their nature, forward-looking statements involve known and unknown
risks, uncertainties and other important factors that relate to events and depend on circumstances that may or may not occur in the future and/or which are beyond the control of the Company (including, but not limited to, future market conditions, legislative and regulatory changes, the actions of governmental
regulators, changes in the political, social, regulatory and/or economic framework in which the Company operates and the form of global economic recovery following the Covid-19 pandemic). These forward-looking statements are not guarantees of future performance of the Company and reflect assumptions and
subjective judgements by the Company that are difficult to predict, qualify and/or quantify. These forward-looking statements speak only as of the date of this Presentation and the Company does not undertake any obligation to publicly release any revisions to these forward-looking statements to reflect events or
circumstances after the date of this Presentation.

In all cases, recipients should conduct their own investigation and analysis of the information contained in the Presentation, and obtain separate and independent verification of information and opinions contained in this Presentation as part of their own due diligence. This Presentation is being delivered to interested
parties for information only and upon the express understanding that such parties will use it only for the purpose set out above. No representation or warranty is made or assurance given that the statements, projections and forecasts contained in this Presentation will be borne out in practice or that the Company will
perform as projected and the Company does not assume responsibility for verifying any of such statements, projections or forecasts. Neither the Company nor any other person shall be liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on any statement in or
omission from this Presentation. This Presentation has been made available to recipients for information only. The Company gives no undertaking to provide the recipient with access to any additional information or to update this Presentation or any additional information or to correct any inaccuracies in it which may
become apparent.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is reserved to terminate any discussions or negotiations with any prospective investors. In no circumstances will the Company be
responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. In furnishing this Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or to correct
any inaccuracies in, or omissions from, this Presentation which may become apparent.

The Company reserves the right without any notice or liability to the recipient of this Presentation or its advisers to: (i) change any of the procedures, timetable or requirements or terminate negotiations at any time prior to the signing of any binding agreement with investors; (ii) provide different information or access to
information to different persons; (iii) agree variations to the property, rights and liabilities comprised in the Company; and (iv) negotiate at the same time with more than one person. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or
investigation of the Company. This Presentation should not be considered a recommendation by the Company or any of its affiliates in relation to any prospective acquisition of shares in the Company.

If you are in any doubt about the investment to which this Presentation relates, you should consult a person authorised by the Financial Conduct Authority who specialises in advising on securities of the kind described in this document.



Overview
Vector is a bridge finance and property development lender
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• Circa £50m loan book               
£100m - medium term 

ambition

Unbroken profit and dividend 
history

20+ years management track 
record with outstanding bad 

debt record
Shareholders funds circa £27m

Bank facilities £40m



Leadership Team
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Robin Stevens
Non-Exec Chairman
Robin is a Chartered Accountant 
and the Head of Capital Markets 
of MacIntyre Hudson LLP and a 
Non-Executive Director of a 
number of public and private 
companies. Robin is responsible 
for providing senior financial 
oversight. He sits on the Audit 
and Remuneration Committees.

Agam Jain

Chief Executive Officer

Agam is responsible for the 
strategic management of the 
business and leads the 
management team. He has been 
building the secured finance 
business for over 20 years and 
maintains the relationships with 
banks, investors, advisors and 
brokers.

Jon Pugsley

Finance Director

Jon is a Chartered Certified 
Accountant and has been with 
Vector for more than 10 years. 
His key role is the responsibility 
for the financial operations of 
the business including monthly 
management accounts, cash 
flows, budgets and interfacing 
with  auditors.



Leadership Team
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Ross Andrews

Senior Non-Executive Director

Ross brings extensive financial, 
commercial and corporate 
governance experience to the 
board. He is an experienced 
Non-executive director and sits 
on both the Audit and 
Remuneration Committees.

Gordon Robinson

Non-Executive Director

Gordon brings a wealth of  
Banking and Property Finance 
expertise to the Board.  He has 
held senior positions in 
numerous banks through his 
career such as NatWest, United 
Trust Bank and Bank of Scotland.
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6 months As at 30/06/21 As at 30/06/22

Revenue £2,467,000 £2,980,000

PBT £1,298,000 £1,556,000

PAT £1,051,000 £1,261,000

EPS 2.50 2.79

Change

20.79%

19.88%

19.98%

Financial Highlights



Key figures
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As at 30/06/21 As at 30/06/22

Loan book £40,604,197 £51,603,998

Number of live loans 74 97

Average loan size £548,705 £532,000

Average loan to value 52.15% 59.41%

Change

27.09%

31.08%

-3.04%

13.91%



Diverse Spread of Security

8

Total %

Residential (internal refurb, investment, buy to let) 29,079,987.21 56%

Commercial (retail, hotel, golf, etc.) 11,620,744.20 23%

Land & Development 4,991,599.02 10%

Mixed (Residential  & Commercial) 4,844,644.42 9%

2nd charge 767,023.10 1%

Other 300,000.00 1%

51,603,997.95 100%



Income Statement
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Six months
ended

30 June

Six months
ended

30 June

Year ended 

31 December
2022 2021 2021

Notes
£’000

(Unaudited)
£’000

(Unaudited)
£’000

(Audited)

Revenue 3 2,980 2,467 5,275
Cost of sales (289) (228) (502)
Gross profit 2,691 2,239 4,773

Other income -
Administrative expenses (307) (378) (703)
Operating profit 2,384 1,861 4,070

Finance income - - 2
Finance costs (828) (563) (1,245)
Profit on ordinary activities before 
taxation

1,556 1,298 2,827

Income tax expense 4 (295) (247) (538)
Profit after taxation 1,261 1,051 2,289

Other comprehensive income - - -
Total comprehensive income attributable to the 
shareholders of the Company

1,261 1,051 2,289

Pro-forma basic and diluted earnings 

per share
attributable to the owners of the 
Company (pence)

9 2.79 2.50 5.24



Balance Sheet
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Notes
30 June 2022

30 June 
2021

31 December 2021

£’000
(Unaudited)

£’000
(Unaudited)

£’000 
(Audited)

Non-Current assets

Property, plant and equipment 5 2 3 3
2 3 3

Current assets
Trade and other receivables 6 52,223 41,067 46,565

Cash and bank balances 737 971 1,527
52,960 42,038 48,092

Total Assets 52,962 42,041 48,095

Current liabilities
Trade and other payables 7 28,141 18,653 23,858
Income tax payable 296 247 288

28,437 18,900 24,146

Total Liabilities 28,437 18,900 24,146

Equity
Share capital 8 226 226 226
Share premium 20,876 20,876 20,876

Group reorganisation reserve 188 188 188

Retained earnings 3,235 1,851 2,659
24,525 23,141 23,949

Total Equity and Liabilities 52,962 42,041 48,095



Cash Flow
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Six Months ended 30 June
Six Months 

ended 30 June

Year ended 31
December

2022 2021 2021
£’000 £’000 £’000

(Unaudited) (Unaudited) (Audited)
Cash flow from operating activities
Profit for the period before taxation 1,556 1,298 2,967
Adjustment for:
Interest expense 828 563 1,195
Depreciation 1 1 1
Tax paid (289) (205) (455)
Operating cash flows before movements in working capital 2,096 1,657 3,708
(Increase) in trade and other receivables (5,658) (4,104) (9,739)
Increase/(decrease) in trade and other payables 4,283 623 (5,825)

Cash generated from/ (absorbed in) operating activities 721 (1,824) (205)

Interest paid (828) (563) (1,195)
Net cash absorbed in operating activities (107) (2,387) (1,400)

Cash flows (for)/from investing activities
Acquisition of property, plant and equipment - - -
Net cash generated from investing activities - - -

Cash flows (for)/from financing activities

Issue of new shares - 1,390 1,389
Equity dividends paid (683) (601) (1,031)

Net cash (absorbed in)/generated from financing activities (683) 789 358

Net (decrease) in cash & cash equivalents (790) (1,598) (1,042)

Cash and equivalent at beginning of period 1,527 2,569 2,569
Cash and equivalent at end of period 737 971 1,527



Dividend 
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P r o p o s e d  i n t e r i m  
d i v i d e n d  o f  1.00p 

(£452k total)

P r o g r e s s i v e  
d i v i d e n d  p o l i c y



Achievements & Challenges during the period
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• Excellent growth on all metrics

• New Non-Exec inducted

• Software platform upgraded

• Rate rises on our bank facilities

• Limited liquidity hampering faster growth

• Recovery action likely on more cases



Summary
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• Strong track record in commercial lending 

• £100m loan book target in medium term

• Experienced management team

• Established industry network of wholesale banks, commercial 
finance brokers, surveyors and advisers 

• Same-day decision in principle response to loan applications 

• Provision of bespoke solutions on a case by case basis

• Custom designed, cloud based, software platform that provides 
audit trail, loan documentation, relationship management and 
accounts interface

• A track record of profit and cash generation

• Progressive dividend policy and anticipated capital growth 

Trusted 
Lender for 

22 Years



Case Study 1 
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• The Developer acquired this opportunity in the heart of the West Midlands. It comprises 88,325 square feet of office 
space in 5 storeys spread over 3.4 acres with 336 car parking spaces

• The Developer is a repeat client and we advanced over £1m in the first tranche. We took a first charge over the freehold 
and directors’ guarantees. 



Case Study 2 
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• The Developer was introduced by one of our long standing Brokers. The client had acquired a large office block with 
plans to convert to 61 flats. We provided £1m to enable the conversion works to take place.

• The client provided the 1st charge on the freehold. Cash was released within 4 weeks of the request by our client who is 
an experienced construction company with several ongoing projects at any one time.



Case Study 3
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• The Developer bought this 2-storey office building called Kian Court in Eynsham and obtained planning consent to 
convert into 16 one and two-bedroom flats. We advanced £1,450,000 against a purchase price of £2,850,000. The 
Developer has several projects to his credit and we had a high level of comfort with them. 

• We lent to the SPV with a first charge over the building along with Directors’ Guarantees. The project is now 
complete with the flats being successfully marketed by a local agency. The office block was situated in a somewhat 
industrial area but within easy walking distance of the village centre and local amenities. The site offers country 
walks along the River Thames. 



Case Study 4
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• Vector funded auction purchase by borrowers of a buy to let in Ampthill, Bedfordshire

• Purchase price £322,500, loan of £225,750 representing 70% LTV 

• Borrower paid regular monthly interest on time so Vector recently extended for another year

• Interest of 11% p.a.



Case Study 5
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• Crown House in Great Yarmouth is an office to 30 x flats conversion.

• Vector provided £3.2m loan to pay back the initial investors and fund the period from conversion to sale of the 
flats.



Vector offers a track record of 
profitability, an experienced 

management team, a robust lending 
model and, the Directors believe, a 

realistic pathway to continued growth

www.vectorcapital.co.uk
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http://www.vectorcapital.co.uk/

