
In this issue:

Albion news
Record fundraising season –  
£48 million raised in a very strong 
VCT market.

We’ve moved - Albion has left the 
City and is now based in Farringdon.

Sp
rin

g 
/S

um
m

er
 2

01
9

   In this issue:

• Update on the VCT market

• Dates for the diary

• Portfolio news, investments and exits

• Fraud warning

• 1 Benjamin Street

• New joiners

• OLIM update

• Performance figures



The 2019 Shareholder Seminar
The Fishmongers’ Hall will once again be the venue for the next Albion 
Shareholder Seminar. It’s location on the banks of the Thames at London 
Bridge makes it easy to access via both tube and train lines and their 
famous chef and sommelier have promised another fine buffet with 
accompanying wines.

Date:  Friday 8 November      10:00am – 2:30pm

More information, booking details and online registration will be 
announced in September. If you need any additional help please get 
in touch with Victoria Scott - vscott@albion.capital or  
call 020 7610 1850.

Imandra completed a £3.9million Seed investment 
led by Albion, IQ Capital and LiveOak Venture 
Partners   

Imandra provides pioneering Artificial Intelligence (AI) 
technology for making algorithms safe, explainable and fair. 
The capital will be used towards further growth in financial 
services and in fast-growing applications of their AI technology 
to autonomous vehicles, robotics and machine learning.

Robert Whitby-Smith, Partner at AlbionVC, said: “The 
completeness of the learning experience provided by 
Imandra will provide significant benefits beyond software 
testing including the evolution of the training of artificial 
neural networks. We are delighted to support them in 
achieving their exciting vision.”

Albion VCTs raised £48million in a 
record fundraising year. 

The Association of Investment Companies (AIC) 
confirmed another year of record amounts of 
money raised by VCTs for the 2018/19 tax year. 
The sector raised £731million for investment in 
small businesses, the highest amount ever raised 
at the current level of 30% up-front tax relief 
and the second highest amount since VCTs’ 
inception. Against that backdrop Albion raised its 
highest amount to date and it was also in record 
time.

Ian Sayers, Chief Executive of the Association of 
Investment Companies (AIC) said: “The 2018/19 
fundraising figure reflects consistent high demand 
for the VCT sector and the growing recognition of 
the benefits VCTs provide to investors. 

VCT fundraising is crucial to the UK’s younger 
companies, as they will benefit from the VCT 
investment and expertise they need to grow. 
VCT-backed businesses deliver vital economic, 
social and environmental benefits, with jobs 
more than doubling after VCT investment. 

VCT investment continues to be a catalyst for 
change at some of the UK’s fastest growing 
businesses.” 

Albion will announce details of its next 
fundraising later in the year. 

New investments

Led by Albion, Limitless Technology raised 
£5million. All existing investors, including Unilever 
Ventures and Downing Ventures, participated to 
take their AI powered crowd-sourcing platform 
global

Limitless Technology is a London-based inventor and provider 
of a Software as a Service (SaaS) platform offering AI 
and crowd sourced customer service solutions. The funds 
will enable Limitless to continue successfully disrupting 
the customer service industry as it further develops its 
SmartCrowd™ platform. 

Record fundraising

Albion has led to £2.6m Series A investment in  
Clear Review

Clear Review is a cloud-based performance management 
platform that promotes frequent employee feedback 
and continuous employee-manager conversations. It has 
experienced rapid growth since launching in 2016, and 
customers include household names such as CYBG/Virgin 
Money, NEXT, Ricoh and HarperCollins. The funds raised 
will be used to accelerate product development, build out 
a US presence and consolidate Clear Review’s position as 
the UK leader in a new breed of performance management 
technology. 



 

Mirada Medical raised £6million in its 
latest funding round

Albion portfolio company Mirada Medical has 
announced a new £6million investment led by 
private equity healthcare specialists, Apposite 
Capital. The investment will support Mirada’s 
development of AI based software for increasing 
the speed and accuracy of cancer treatment 
planning applications, while delivering a more 
personalised level of care to patients. Apposite 
has invested alongside Albion, Mirada’s 
founding investor, and other private investors.

Mirada Medical is a world-leading software 
company developing medical imaging 
applications that provide simple and accessible 
solutions to complex image analysis problems in 
the diagnosis and treatment of cancer and other 
diseases.

Fraud Warning
Please be aware that shareholders are sometimes contacted in connection with increasingly sophisticated but fraudulent 
financial scams. Shareholders are contacted by a phone call or an email which normally originates from outside of the 
UK, often claiming or appearing to come from a corporate finance firm. The caller or emailer may sound professional 
and will typically offer to buy your VCT shares at an inflated price in connection with a possible take-over of that VCT 
and ask you to sign a non-disclosure agreement. 

Websites referred to in documents or emails appear, at first glance, to belong to credible corporate finance firms. The 
claims made are false and are invariably an attempt to obtain more information from you with a view to extracting 
money. If you are contacted, we recommend that you do not respond with any personal information and say you are 
not interested. Your contact information has not been passed on by us. We maintain a page on our website in relation to 
fraud advice:www.albion.capital/investor-centre/fraud-advice 

Other news

Elite Business Magazine’s Top 10 start-ups list includes 
portfolio company Healios as a mental health pioneer that 
is bringing a unique interconnected digital journey of mental 
health services for children and young people. Healios covers 
prevention, early intervention, assessment, treatment, recovery 
support and wellbeing monitoring across a range of mental 
health conditions in a family-centric way.

Quantexa joins Egress in the Tech Nation Future Fifty 
programme. Quantexa, an enterprise intelligence company, 
is one of 24 companies enrolling in the Future Fifty Programme 
this year, joining portfolio company Egress who joined in 2018.

Tech Nation Future Fifty is a leading programme that enables 
the UK’s most successful late-stage tech companies to come 
together, build a powerful and supportive network, and  
problem-solve with peers. 

uMotif has been recognised in the Global Digital  
Health 100 – the Journal of mHealth has announced their annual 
Global Digital Health 100 which recognises the most innovative 
health technology companies from around the world. This is the 
second year that uMotif has been on the list. The Global Digital 
Health 100 is one of the HealthTech industries foremost technology 
award programmes, celebrating innovation and entrepreneurship. 
It recognises and supports health technology companies that 
are demonstrating the greatest potential to change the way that 
healthcare is delivered. Companies are analysed and selected based 
on their ability to demonstrate true innovation and the opportunity 
to disrupt the delivery of healthcare at scale.

uMotif is a software platform that provides the patient-facing 
technology required to capture real-world data for the next 
generation of clinical research initiatives – from early phase to post-
marketing trials.



Henry Botting has joined the OLIM investment 
team as an Investment Associate 

Henry assists with managing both equity and balanced 
portfolios at OLIM. He began his career in 2014 at Rathbones, 
where he was assistant investment manager for a desk 
managing £1bn on behalf of private clients, trusts and 
charities. Henry holds a MA in Economic and Social History 
from the University of Edinburgh and is a CFA Charterholder. 

Henry said “It’s a great time to be joining such an experience 
team, I’m really looking forward to working alongside them.”

OLIM Investment Management Headlines

Jay comes from an advisory background and is passionate about 
partnering with management teams. He believes businesses need 
freedom to build great products, strong teams and achieve growth, and 
he sees his skill as having an analytical and questioning mind when an 
objective lens is needed. 

Paul joins us from the management team of Citimapper where he 
headed the finance team with a broad remit across strategy, analytics 
and operations. Prior to that he was with Viagogo and Citigroup.  
Paul can converse in a number of languages and is also a good footballer.

Two new members of the investment team –  
Jay Wilson and Paul Lehair 

The OLIM Charity Conference 2020

Following another very successful charity 
conference at the RAC, Pall Mall we would 
like to invite all charity trustees to save 
the date in their diaries for The OLIM 
Charity Conference 2020. 

Date  Thursday 14 May 2020   

Time  10:00am – 2:30pm

Venue  The RAC, Pall Mall, London 

For more information and to reserve your place  
please contact Sarah.Chadwick@olim.co.uk

Albion has nearly doubled its funds under 
management over the last few years so it is 
not surprising that the team has outgrown 
its space in Kings Arms Yard, there were only 
so many desks that could be squeezed in. 
After lots of research, viewings and hundreds 
of packed boxes we are now ensconced 
in our new office just opposite Farringdon 
Station at 1 Benjamin Street, London  
EC1M 5QL. 

We are trying to go as paperless as possible, 
have lots of open workspaces to encourage 
communication and teamwork, have bike 
racks and showers for the runners and Sarah 
has a fabulous new reception. The plants 
have arrived, the air conditioning is working 
and we are all set for a bumper year.

New location

OLIM held another very successful conference at the 
RAC in June with over 150 Charity Trustees attending 
the event. The audience heard from Sir Stephen Bubb, acting 
Director of the Oxford Institute of Charity,  charity legal specialist, 
Ben Moorhead, Hewitsons Law Firm and economist Professor 
Trevor Williams. Alongside them was our own investment our own 
investment manager Patrick Harrington who shared his views 
on the implications of the current market on charities and their 
investments. To download the slides from the presentations and/
or register for more market information please visit  
www.olim.co.uk/insights/



Performance Albion VCTs continue to pay a regular stream of  
tax-free dividends to their investors. For details of recent 
dividends, fund share prices and the latest reports, please 
visit the Investor Centre section of the Albion website  
www.albion.capital. Dates of forthcoming AGMs can also  
be found on our website.

Performance of VCTs managed by Albion
Fund Year of 

launch 
Total return 

since launch†
Mid-market 
share price

Total net 
assets

Dividend target in 
next 12 months

Albion Venture Capital Trust PLC 
– Ordinary Shares 
– C Shares* 
– Albion Prime VCT PLC*

1996 
1997 
1997

  73.8p £67.5m 5.0p 

Albion Development VCT PLC 
– Ordinary Shares 
– C Shares* 
– D Shares*

1999 
2002/04 

2009

80.0p 
 

£64.3m 4.5p 
 

Albion Technology & General VCT PLC 
– Ordinary Shares 
– C Shares* 
– Albion Income & Growth VCT PLC*

2001 
2006
2004

73.0p 
 

£80.3m 4.0p 
 

Albion Enterprise VCT PLC 2007 24.6p 112.0p £67.4m 6.0p

Crown Place VCT PLC** 1998 80.8p 33.1p £57.3m 2.0p

Kings Arms Yard VCT PLC** 1996 83.3p 21.9p £70.85m 1.2p

Albion VCTs Linked Top Up 
Offers 2010/2011***

2010/11 144.9p 5.5p for every 
£1 invested

Albion VCTs Linked Top Up 
Offers 2011/2012***

2011/12 143.9p 5.7p for every 
£1 invested

Albion VCTs Top Up 
Offers 2012/2013***

2012/13 141.0p 5.7p for every 
£1 invested

Albion VCTs Top Up 
Offers 2013/2014***

2013/14 141.0p 6.0p for every 
£1 invested

Albion VCTs Top Up 
Offers 2014/2015***

2014/15 136.3p 6.1p for every 
£1 invested

Albion VCTs Top Up 
Offers 2015/2016***

2015/16 130.6p 6.1p for every 
£1 invested

Albion VCTs Top Up 
Offers 2016/2017***

2016/17 126.1p 6.2p for every 
£1 invested

Albion VCTs Top Up 
Offers 2017/2018***

2017/18 118.2p 5.8p for every 
£1 invested

All data is prepared as at 2 July 2019, using the latest published net asset value of the relevant fund. 

*The Albion Venture Capital Trust PLC C shares were converted to Ordinary shares at a rate of 1 Ordinary share for each C 
share. Albion Development VCT PLC C shares were converted to Ordinary shares at a rate of 1.0715 Ordinary shares for each 
C share. Albion Development VCT PLC D shares were converted to Ordinary shares at a rate of 1.4975 Ordinary shares for 
each D share. Albion Technology & General VCT PLC C shares were converted to Ordinary shares at a rate of 0.7779 Ordinary 
shares for each C share. Albion Prime VCT PLC merged with Albion Venture Capital Trust PLC at a ratio of 0.8801 Albion 
Venture Capital Trust PLC shares for each Albion Prime VCT PLC share. Albion Income & Growth VCT PLC merged with Albion 
Technology & General VCT PLC at a ratio of 0.7813 Albion Technology & General VCT PLC shares for each Albion Income & 
Growth VCT PLC.

† Dividends paid/declared plus NAV. Please note: the above excludes all tax reliefs. 

** Albion took over the management of Crown Place VCT PLC in April 2005 and Kings Arms Yard VCT PLC in January 2011.

*** Performance data for the Albion VCTs Top Up Offers are based on pro forma calculations based on the performance of 
each of the VCTs which were part of the Offers. Assumes investment across the VCTs as per the Investor Guides, or equally 
across each VCT as applicable.

Albion Capital Group LLP

1 Benjamin Street

London 

EC1M 5QL

T: 020 7601 1850

E: info@albion.capital

www.albion.capital

233.8p  
222.3p
147.1p

181.9p
177.3p
173.0p

177.6p
102.2p
106.0p

162.6p

92.5p

89.9p


