
 
 

Q&A for Albion Development VCT PLC Annual General Meeting on 10 May 2022 
 
This document contains the answers to questions that have been submitted by shareholders, and asked during 
the Q&A session at the Annual General Meeting (“AGM”) for Albion Development VCT PLC.  
 
1. Will this be the new format for the AGMs going forward? 
 

AGMs were historically held as physical events but, due to COVID, shifted online over the last two years. During this 
time we have observed record numbers of engagement with our shareholders. The Board has subsequently 
undertaken a full review and liaised with key stakeholders regarding the format of future AGMs. With the key aim of 
promoting the greatest level of shareholder engagement, the Board has opted to continue with this model for 2022. 
 
We will continually monitor this approach as a concept, being mindful of any shareholder feedback received, to 
ensure it serves shareholders as a collective. 

 
2. Are the Board concerned about the ‘sunset clause’ in 2025? 
 

This is discussed at every quarterly boarding meeting and is at the forefront of the Board’s minds. We believe we are 
well placed to deal with any concerns on this front due to the work the Manager is undertaking on the Board’s 
behalf. 
 
The ‘sunset clause’ is a review by the government of all tax-based schemes. The Board considers that the Company 
delivers against the government’s mandate, which is to channel money into higher-risk, early-stage businesses. 
However, due to Covid-19 especially, there is the risk that the government, under pressure, could react 
unpredictably. Members of the Manager sit on the VCTA, BVCA and AIC, and will continue to illustrate to government 
the positive contributions that the VCT sectors plays to society.  
 
The key message that we are putting forward is how successful the VCT scheme has been to the UK economy in 
terms of delivering innovation and growth, and increasing employment. 

 
3. A number of the Top 10 portfolio companies appear to be loss-making yet have high valuations. Are these 

holdings not over valued in the financial statements? 
 

This reflects the change in the portfolio over the last five to 10 years away from investments in pub chains, cinemas, 
health clubs and schools, and into B2B software and technology businesses and healthcare businesses. 
The Manager values all its investments in accordance with the International Private Equity and Venture Capital 
Valuation Guidelines, which represents current best practice for investment valuations and are reviewed by Albion’s 
Valuation Committee. 
 
The Board hold the Manager accountable and are always reassured if there is a crystalising event that helps validate 
this, through a new funding round (two of which are outlined below) or exit. The other area that provides a vast 
degree of reassurance is the nature of being part of the Albion stable of six VCTs, where there is a large crossover of 
portfolio companies within the other Albion managed VCTs. As a result, an external audit independently verifies the 
valuation of each of the key assets three of the four quarters during the year.  



 

 

This Q&A is provided for information purposes only and does not constitute an offer to invest in the Company.  This Q&A has not been audited and 

nothing in this Q&A constitutes tax, legal or investment advice.  The value of investments can fall as well as rise and an investor may not get back 

the original amount invested. 

 
To illustrate, two of the top four portfolio companies (Quantexa and Oviva) have been revalued during 2021 after 
both undertook externally led funding rounds. These rounds raised US$153 million and US$80 million respectively. 
These are very fast growing companies in exciting areas. Some additional information on the two deals can be found 
on the “News and Insights” section of Albion Capital website: 
 
https://www.albion.capital/about-us/news-and-insights/quantexa-announces-153m-series-d-funding-round 
 
https://www.albion.capital/about-us/news-and-insights/oviva-raises-80m-series-c-funding 

 
4. When is the next Shareholders Seminar? 
 

The next Shareholders Seminar will be held in person at the Royal College of Surgeons, Lincoln’s Inn Field, London 
on 23 November 2022 and the Board will be delighted to see as many shareholders as possible at the event. 
 
To reserve a place please email info@albion.capital with subject heading “Shareholders Seminar” and include your 
full name. You will receive an email confirmation of your place. 
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