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Our latest new and follow-on investments:
Smartify • Eave • LYMA • Sourced Market 
...and we talk to fashion company CEO, Marcus Black

Introducing Eave, 
creating advanced 
technology to protect 
against occupational 
hearing loss

Follow us:

Pembroke VCT

@pembrokevct



Eave was founded by former NHS 
Audiologist Dr David Greenberg to address 
occupational hearing loss challenges.  
The company’s patented technology 
uniquely combines real‑time monitoring and 
reporting of noise exposure, personalised 
hearing protection and wireless 
communication into a single active ear 
defender product. 
The headset features revolutionary 
‘Hear‑Through’ technology which allows 
wearers to be more aware of their 
surroundings whilst also importantly 
preventing deafness, the most reported 
occupational disease in the EU. Hearing loss 
is now the greatest modifiable risk factor 
against developing dementia.
We have been closely following Eave’s 
progress since 2017 and are pleased to have 
invested at this exciting stage. Having 
worked as an NHS Clinical Audiologist and 
Researcher, David knew the enormity of the 
problem and has provided a sound solution. 
We look forward to working alongside  
him and his exceptional management  
team to help prevent hearing loss in the 
workplace and consequently, the isolation 
and loneliness that comes with deafness. 
Eave was also recently awarded an Innovate 
UK Government Grant, to fund a research 
project to develop a prototype validated  
by end‑users. If successful, this could be 
distributed more widely across healthcare 
and consumer markets. 

Smartify helps people make meaningful 
connections with art by providing museums 
with next generation digital technology. 
Partnering with over 160 museums 
worldwide, the app instantly identifies two 
million digitised artworks and is now the 
world’s most popular museum app, with over 
one million downloads. 
Pembroke’s investment follows Smartify’s 
notable 300% growth in the past year, 
having successfully adapted to deliver 
online arts education during the pandemic, 

At Pembroke VCT, the last six months have presented new 
challenges for all of our portfolio businesses. We have been 
impressed by how our founders and management teams have 
responded to these challenges in such extraordinary times. 
Our principle of backing exceptional founders in businesses  
that we understand has worked to our advantage as many 
companies have taken this opportunity to pivot and redefine  
the way they operate. 

Welcome
Companies that have continued to grow through the crisis 
are those where management took stock of the situation and 
implemented new strategies; not one single overarching change, 
but a number of small pivots.
In this issue we’d like to tell you about our new investments, 
provide you with an update on our current portfolio and  
how a few of our founders are responding to the evolving 
COVID‑19 restrictions.

Founder: David Greenberg  
Year founded: 2015  
Invested by Pembroke: £2 million

Founders: Anna Lowe and Thanos Kokkiniotis  
Year founded: 2015  
Invested by Pembroke: £1 million

and provide digital support for museums 
globally as they reopen. It has also 
established partnerships with world‑class 
institutions including London’s National 
Gallery, The Smithsonian and the Belvedere 
Palace in Vienna.
The investment will be used to support 
international expansion, particularly in the 
US, and the evolution of the platform from 
an app‑first experience into a multi‑channel 
offering that supports online arts education 
and enables user friendly ecommerce. 

NEW

NEW



The £64 million Leeds Skelton Lake Services opened amid the height 
of the coronavirus pandemic earlier this year. We are thrilled that 
Sourced Market have recently joined this expansive site alongside the 
likes of Nando’s, Burger King, KFC and Starbucks. Fortunately, they will 
continue to trade throughout the second period of lockdown as they 
are deemed an essential service for those travelling. 
The farmer’s market style restaurant features artisan food and drink 
from local artisan traders, offering a curated selection of locally 
sourced produce. Gift hampers, flowers and spirits are also available  
to buy in store as part of their extensive product range. 
Scott Macdonald, Managing Director of Sourced Market, said  
“Sourced Market at Leeds Skelton provides a unique hospitality and 
retail experience for both those travelling on the M1 as well as local 
Yorkshire residents.” 
The site based at London St Pancras was back up and trading until the 
recent government announcement – they will still be operating a click 
& collect and delivery service. The company closed its three central 
London sites this year to focus on its core travel sites. Sourced Market’s 
future is now focused on scaling the travel hub model across the UK.

Super supplement brand LYMA has expanded into skin‑care with the 
launch of the at‑home laser. 
The laser is designed to penetrate all layers of skin and the fat and 
muscle tissue beneath with precise, controlled power to transform 
skin. Delivering firmer skin, even skin tone, decreased pigmentation 
and help heal conditions such as acne, rosacea, as well as fade scars. 
LYMA founder Lucy Goff explains, “The true strength of the LYMA laser 
is the 500‑milliwatt laser inside,” which is far more intense than other 
at‑home lasers on the market, which range between five and 20 
milliwatts in power. It is the first time a hospital‑strength laser with 
diffuser technology has been approved for use at home and suitable 
for use on all skin types and tone. This is a world first.
The launch of the brand’s laser fits with the brand’s overall expansion 
strategy, which is to release only one product per category at a time. 
Lucy predicts that the laser will become the brand’s hero product, stating 
that “from a sales point of view, beauty is always the golden nugget.” 

L A S E R



Our investments in 
the Wellness sector:

All our gyms had reopened in line with government guidelines in 
August and we are pleased to report that customer engagement 
levels across the sites in more residential areas were trading at 
pre‑pandemic levels. At the time of writing, all gyms have been 
instructed to close again. Whilst this is disappointing, we have 
confidence that consumer engagement will pick up again quickly 
once restrictions are lifted. 
Robert Rowland, Founder of Boom Cycle, comments “There are no 
two ways about it; this year has been devastating for the boutique 
fitness sector, like so many others. With the continued work from 
home message we are patient and eagerly awaiting the return of 
people to offices which will be the key to the survival and recovery 
for many bricks and mortar companies. However, as with any crisis, 
opportunities present themselves and unlike many other sectors, 
boutique fitness classes cannot be replicated at home and the 
demand and desire is there. Evident at our Battersea studio which, 
with a large residential population, is up year‑on‑year. We continue 
to scope for the opportunities and feel confident we’ll return to 
pre‑COVID‑19 levels soon enough.”
Thriva 
Thriva provides a blood‑test tracking tool which compares your 
latest tests against past ones. By doing this, it enables the consumer 
to make, in most cases the small, recommended adjustments to their 
lifestyle in order to prevent ill health further down the road.  
The company has been successful throughout the pandemic, and 
although this was not our rationale for investing, we saw a 
management team that was picking up on a general trend towards 
health awareness and was providing a product that over time could 
save the NHS both time and money.

As part of our investment strategy for 2021 we plan to focus on 
the wellness category as consumers continue to proactively 
monitor their health and seek to improve it. 

We have been investing in wellness since 2013, where we backed 
Boom Cycle, KX and Beryl, and have since gone on to back KXU, 
LYMA, Thriva and Eave.

Wellness



Food, Beverage
Hospitality

access PLENISH in an omni‑channel way 
through the PLENISH website, Amazon and 
online grocery services to serve the customer 
directly. Despite over half of our sales channels 
locking down, we maintained our revenue and 
profit projections.”
Graziano Arricale, CEO of Chucs Bar & Grill, 
commented “We had an unexpectedly great 
summer post‑lockdown. We’re lucky that all our 
sites benefit from either a terrace or garden, so 
people seemed to feel comfortable returning 
right away. As we head into 2021, we’re 
focusing on what we do best, serving up 
delicious seasonal food in style and comfort, 
all whilst keeping our guests and staff as safe 
as possible of course.”

Other

Restaurants and Bars

Food Services

Our investments in 
the Food, Beverage 
& Hospitality sector:

Although the hospitality industry has been 
put under pressure recently, we are 
pleased to report that people are still 

eating and drinking!
Chucs Bar & Grill went through a financial 
restructuring and five out of the six sites 
continue to trade. 
Five Guys continue to trade well throughout 
lockdown due to their popular Deliveroo 
service. 
Our food service businesses have all found new 
ways of reaching their customers and continue 
to refine their strategies to acquire customers 
and grow their business 
Kara Rosen, Founder of PLENISH, said  
“Health conscious consumers continued to 



Andrew Wolfson, CEO of Pembroke 
Investment Managers, “There’s no 
getting away from it, retail is going to 

be very different – acquiring direct customers 
online has replaced a significant amount of 
wholesale business. People are more willing 
to spend time interacting with brands online 
as opposed to in physical spaces.”
ME+EM is a prime example of this. The 
business, which sells flattering, functional, 
forever investment pieces for women, put 
more resource into online sales. When the 
first lockdown finished, all stores began 

trading above our reforecast. Having got 
comfortable with the new trading 
environment, ME+EM will have their most 
successful year and are well placed going 
forward into next year. 
Additionally, Heist has also found new 
effective ways to engage with their 
community online. Heist COO, Natasja 
Giezen‑Smith, “The impact of the pandemic 
meant navigating a short, sharp downturn in 
sales in early spring as well as a structural 
change in demand for one of our core 
categories: shapewear. The immediate 

strategy was to cut costs significantly across 
the business, and to accelerate new product 
launches. It is the deployment of this – 
along with the resounding team effort and 
enthusiasm – that has reshaped our 
business and equipped us for the future.
“We are leaner, more resilient, more 
operationally efficient – and we know exactly 
how to scale up new product rollouts.  
We are also more confident than ever in the 
Heist community, having had their support 
and loyalty throughout. The demand is 
there, and the future is very exciting.”

Design

Our investments in the Design sector:



The pandemic has, undeniably, impacted 
2020 revenues of so many companies,  
but if you’re in the business of digital 

transformation, 2020 can be seen as the great 
acceleration (… short term revenue aside). No 
company better illustrates this than HotelMap; 
on the one hand, it’s a company in the thick of 
the pandemic – through its focus on technology 
for hotel booking at large scale events such as 
conferences and trade shows. On the other, 
HotelMap’s gained relevance – finding greater 
purpose in a world where venues and events 
must find ways to regenerate confidence with 
audiences, and need new revenue streams to 
complement rising costs and reduced attendance. 
HotelMap is now working with venues globally  
to help them “Kickstart the Restart” with the 
HotelMap StaySafe™ Campaign to boost event 
attendees’ confidence over the safety standards 
of hotels near to each venue. 
Steven Potter, HotelMap CEO commented 
“Ironically, no advertising campaign, pre 
COVID‑19, could have created the level of 
awareness and relevance for the HotelMap 
platform than this pandemic – HotelMap has 
gone from a nice to have, to a need to have,  
by every venue and every event organiser 
worldwide. COVID‑19 whilst a crisis, is also a 
remarkable catalyst; one that is accelerating both 
people and industries towards acceptance of 
total digital transformation”. 

Digital Services

Our investments in the Digital Services sector:



We made our first investment in the 
Education sector in 2018 when we 
backed nursery business N Family 

Club. The VCT has since invested in 
Kinteract, Stitch & Story, ToucanTech and 
most recently Smartify. Given the attractive 
market dynamics, we are seeking to build 
upon this and take advantage of emerging 
trends within the education sector. 
COVID‑19 will continue to drive change in 
the traditional delivery models of education, 
giving rise to Education Technology 
platforms and remote learning tools. 
Kinteract has developed a platform that can 
assess how a child is progressing at school 
in real‑time. Via the platform, a pooled 
resource of combined knowledge is created 
which can be disseminated and make life 
easier for teachers. There is a noticeable gap 
in the market when it comes to blended 
learning technology (teaching physically and 
remotely at the same time) and we think 
Kinteract has the potential to be a 
significant provider. 

Stitch & Story found new ways of acquiring 
customers despite the UK lockdown. 
Co‑founders Jennifer Lam and Jen Hoang 
started the business with the aim of 
inspiring a new generation of millennials  
to learn knitting and crocheting skills. 
Jennifer Lam comments, “As the Coronavirus 
impacts continue to loom over markets, 
Stitch & Story’s key focus is to maximise 
sales potential as we see new opportunities 
in crafts. Online sales during the lockdown 
period have significantly increased, up 
600%, and we have seen new retailer 
acquisitions, including Selfridges and  
Boots, increasing their orders for Q4 2020.  
As the crafting sector is becoming more 
mainstream, our goal is to ensure we expand 
in product range and operations to meet  
the growing demand. I’m pleased to 
announce we have recently secured our  
new COO, Julian Tyrrasek (previously Global 
Fulfilment Director at Harry’s), who will be 
heading up these new challenges as we 
continue to scale.”

Education

Our investments in the Education sector:



Popsa has continued to expand over the 
past year, with the team increasing from 
30 to 55. 

Declan Mellett, Chairman of Popsa, said  
“In response to the pandemic, we placed  
an even greater emphasis on being agile, 
reacting quickly to changing circumstances 
and adapting our marketing strategies.  
Our international outlook means that the 
business is not overexposed in any one 
territory and can easily pivot to sell into 
countries with higher consumer confidence. 
“Ahead of our peak period we seamlessly 
launched two new product lines, Calendars 
and Photo Tiles. The modern, stylish and 

customisable Calendars come in two 
formats, portrait and landscape.  
The Photo Tiles subtly add to Popsa’s 
product range and customers see them as  
an additional purchase to our Photobooks. 
These two product ranges pulled on 
different resources within our business.  
We designed and sourced injection moulding 
for the Photo Tile from the Far East, whilst 
the complexity of Calendars drew on our 
team’s collaboration skills with everyone 
working remotely. At the same time, our 
creative team designed and sourced a full 
range of branded packaging to accompany 
the launch of the two new product ranges. 

“We were particularly proud in September 
when we were featured in the Sunday Times 
Tech Track Ones to Watch List and we have 
been shortlisted for the Deloitte Tech Fast 
50 and EMEA Fast 500 lists. We will find out 
if we are a winner in late November.”

Media

Our investments in the Media sector:



Can you give us an overview of your 
role at Bella Freud and Alexa Chung? 
How did this unique opportunity  
come about?
After some years as Head of Global 
Licensing and Special Projects for Paul 
Smith, I took the role at Bella Freud – we 
have managed to make some improvements 
as to how the business is run and have had 
good results. Andrew Wolfson and the team 
at Pembroke saw an opportunity in 
blending some of the functionality and 
operating expenditure for Bella Freud and 
Alexa Chung, as they were similar fashion 
businesses. They proposed it to me, and I 
agreed wholeheartedly.

two’scompany

Bella Freud

We recently caught up with Marcus Black,  
CEO of Alexa Chung and Bella Freud...



How do you work with two such 
eponymous, strong founders and how have 
you created synergies between the two? 
Keeping the brands entirely separate to the 
outside world has been a very conscious focus. 
As you say, the founders are both very strong, 
the two brands have a different market 
position, and this must remain so. Synergies 
from an operating perspective have been very 
easy to implement and both Bella and Alexa 
are fully behind our new approach. The 
businesses are a similar size, so in many cases 
an operating aspect or learning that has 
worked for one, will often work for the other.

What do you see as the future of retail  
and how do Bella and Alexa fit into this? 
Retail has changed enormously, and I do not 
think it will go back to where it was before. 
The physical retail space will become much 
more closely linked to the ecommerce 
platform; retail needs to become more 
experiential and with far higher levels of 
service and communication. 
Seasonality is also far less relevant and,  
in its place, will be ethics and sustainability.  
It is remarkable how engaged the younger 
customer is with those two values rather  
than following a very outdated model that  
focused obsessively on seasonality whilst 
encouraging waste and chronic inefficiency.  
To really see this leap forwards, we will need 
press and publications to come into the same 
way of thinking. This will all then underpin 
very exciting opportunities for retail, both  
on and offline. Genuine creativity, the arts  
and different types of media have become  
the components of currency for the  
new generation. 
In my view both Bella and Alexa are more  
than comfortable and competent with  
these concepts.

Alexa Chung



Important information and disclaimer: This document is issued by Pembroke Investment Managers LLP (“Pembroke”), a limited liability partnership incorporated in England and Wales 
with registered number OC379193 of 3 Cadogan Gate, London SW1X 0AS. Pembroke is authorised and regulated in the conduct of its business by the Financial Conduct Authority. 
Pembroke has prepared and approved this document and the information herein as a “financial promotion” for the purposes of the Financial Services and Markets Act 2000 for persons 
reasonably believed by Pembroke to be of the kind to whom it is permitted to communicate financial promotions. This document has not been approved by any relevant regulatory 
authority and does not constitute an offer or invitation in respect of the sale or purchase of securities in any jurisdiction, or of any of the businesses or assets described herein. No offer 
to sell investments is being made on the basis of the information contained in this document. Before investing, (prospective) investors should read the relevant prospectus and/or key 
information document, available from www.pembrokevct.com as these documents contain important information about any offer, including charges, tax and specific risk warnings.

3 Cadogan Gate 
London  
SW1X 0AS Incorporated in England and Wales with registered number 08307631

Investor discount codes

https://www.chucsrestaurants.com
https://www.plenishdrinks.com
https://www.stitchandstory.com
https://popsa.com
https://www.floom.com
https://pastaevangelists.com
https://katmaconie.com
https://www.troubadourgoods.com
https://www.heist-studios.com
https://lyma.life/vip/
https://www.kxu.co.uk
https://www.meandem.com
https://thriva.co
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