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Many of our portfolio companies learnt how to 
pivot and grow in new ways over the course of 
2020. Innovative businesses with premium brands 
and strong management teams can and will 
flourish in 2021, despite the challenging 
environment. An example of this was the sale  
of one of our investments, Pasta Evangelists, 
which delivers boxes of fresh pasta direct to 
consumers across the UK.

Meanwhile, our deal flow remains strong and we 
continue to meet with impressive founders to seek 
out new investment opportunities and help them 
build the businesses of tomorrow.

In this issue, we look at what makes us unique in 
the way we evaluate deals and use our Investment 
Committee. We’ll also update you on our new 
investment into Credentially and we catch up with 
the people at the helm of two thriving Pembroke 
portfolio companies, Five Guys UK and Heist. 

We are delighted to welcome Angus Nodder to  
our investment team who will soon be joining  
us as Investment Analyst to work with Andrew, 
Simon and Fred on evaluating and transacting 
new opportunities.

Welcome
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Credentially was launched in 2016 by founders Kit Latham, a former A&E doctor, 
and Artem Stalpouski, a software engineer. They combined their experience and 
expertise to address the lengthy hiring processes, disjointed onboarding efforts 
and fragmented compliance reporting that healthcare providers experienced. 

Built with both the candidate and organisation in mind and using machine-
learning software, Credentially eliminates many of the challenges associated 
with traditional sign-up methods and recruitment across healthcare, achieving  
a 90% reduction in manual administrative work.

Pembroke’s investment comes as Credentially continues to support the NHS 
Covid Clinical Assessment Service to efficiently sign-up and verify thousands  
of doctors, on a volunteer basis. After giving the NHS free access to the 
Credentially software at the beginning of the pandemic, the service saw  
a twenty-fold increase in candidate registrations over one week. 

Pembroke’s investment will be used to support growth within the UK and allow the 
platform to be further rolled out to additional organisations. 

We are excited to announce our £1 million investment into Credentially, the software 
business that automates healthcare hiring, onboarding and compliance and has  
worked to speed up registration of healthcare providers during the pandemic.

Hello Credentially
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Ciao Pasta Evangelists 
The innovative meal kit business has agreed a deal with 
Italian firm, Barilla Group, who have acquired a majority stake.  
The business was founded in 2016 by Alessandro Savelli in a 
mission to provide the highest quality fresh pasta recipes to 
homes across the UK. We spotted its potential as an 
innovative disruptor in the home delivery sector and invested 
in January 2020. The sector has since thrived as consumers 
have sought unique ways to cook at home during lockdown. 

 
Pasta Evangelists  

is a success story for UK 
entrepreneurship. We back 

exceptional founders and this outcome 
demonstrates that innovative companies 

with strong leadership can flourish in even  
the most challenging of times. 

This is an exciting start to the next chapter 
for Alex, Finn and Chris and we wish 

them every success for the future.

“

”Andrew Wolfson
CEO of Pembroke

2.3x 
return on 

investment
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12 months after our initial £2 million investment 
into the food delivery service business, we  
have sold our stake in Pasta Evangelists, 
representing a 2.3x return. This has allowed 
Pembroke VCT plc to declare a 4 pence per 
share dividend which will be paid this March.



John, you started off in banking and moved 
to hospitality – what was your reasoning 
behind that decision? 
Firstly, I have to give credit to Charles 
Dunstone for encouraging people to make 
surprising career changes in their lives. 
Having an investor/boss who isn’t rigid in 
thinking about what talent is capable of,  
has made a huge difference to me. 
I knew Charles before he founded Carphone 
Warehouse, and he’s very much the same 
guy today as when I met him decades ago.  
I think that’s a great compliment to someone 
who has accomplished as much as he has in 
his business career. I started off 10 years ago 
running Charles’ private office and this is 
where we identified Five Guys as an 
interesting investment opportunity. 
It was a huge shift in orientation; banking 
can be a very prima donna profession where 
it’s centred around self-promotion and 
polishing your own success. Food and 
Beverage, however, is all about building a 
team of people from different backgrounds 
and getting them all to commit to a singular 
shared vision. It’s a completely inverted 
pyramid in Food and Beverage. To succeed, 
you have to find a way to pass the glory on 
to the men and women who are actually 
cooking the food. 

It’s much more gratifying for a venture to 
succeed not because of one person’s talent 
but because so many have contributed to 
making the vision a reality. 

What makes Five Guys different – how are 
you positioned in the crowded market of fast 
food/burgers?
Produce a perfectly engineered, juicy burger 
on a fresh bun. Make perfect French fries, 
fresh, never frozen. Don’t cut corners. That’s 
been at the core of the business plan since 
Jerry Murrell and his five sons opened their 
first location in 1986. First and foremost, 
Five Guys is a family-owned business. Jerry 
Murrell is passionate about the product, 
always ensuring that nothing impedes the 
freshness and quality of a Five Guys meal. 
The family and joint venture structure is 
ultimately what sets us apart. There has 
always been a very pure focus on the product 
from the outset. Five Guys have never paid 
for advertising, purely relying on the 
customers’ word of mouth. Barrack Obama 
picking up a Five Guys in his presidential 
limo was just a high-profile example of how 
the business has grown: one customer 
dragging his friends and family back  
because the burger was just that delicious. 

Five Guys opened in the UK in 2013 and already 
has over 165 sites through the UK and Europe. 
That must make Five Guys one the fastest 
growing hospitality businesses on record. 
What are the ingredients to your success?
Keep it simple. We’re not launching  
rockets, and it’s often tempting in business 
to overcomplicate things. Two essential 
factors that have contributed to the success 
of the overall business are freshness  
and customisation. 

Five minutes with  
Five Guys’ CEO,  
John Eckbert

We are obsessively fresh – there are no 
freezers in a Five Guys. Everything is 
hand-prepared on the day it is served.  
All French Fries are made from freshly cut 
potatoes on the day in every single branch. 
We purposely built open kitchens so 
customers can see their burgers being  
made from scratch. 
Americans are very demanding and high 
maintenance in the way they want their food 
served, and Five Guys is built to respond to 
this. We have 15 different free toppings, and 
these can be combined to create 250,000 
different burgers. We want to prepare a 
burger exactly the way you want it to taste, 
just for you. Five Guys is designed to be  
a custom-built product company. 

How have Five Guys adapted to the 
challenges presented by the pandemic? 
The good news is that Five Guys has ended 
up being a very flexible and resilient 
concept. We rolled out an exclusive delivery 
agreement with Deliveroo four years ago,  
so we had some practice with reaching our 
customers in a new way. 
The product is best served fresh off the grill 
and delivery has historically been associated 
with a lower quality product. However, when 
we started with Deliveroo, we proved that it 
could work and that people really loved our 
burgers and fries being delivered to their 
home, hence we have been able to flex with 
the pandemic. We also launched a new 
delivery approach called Curbside which is 
similar to Uber tracking. The customer 
places their order online and as they drive 
towards the store, the restaurant tracks your 
journey to ensure the food preparation 
coincides perfectly with your arrival time. 
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Using technology to raise our game and 
address the needs of a customer in a 
pandemic has worked brilliantly for us. 

How do you ensure that the high standard  
of all your branches is maintained? 
Many hospitality brands have written 
manuals detailing the way they work.  
Five Guys is very much of an oral tradition 
– almost everything is taught human-to-
human by a trainer to a new crew member. 
There is a standard for everything we do.  
For example, there’s two tests to ensure that 
our bacon is cooked correctly. The horizontal 
test is whether a piece of bacon remains 
perfectly horizontal when you hold it 
between your thumb and finger at one end. 
The shatter test is if you drop it from 14 
inches, does it shatter into at least three 
pieces. If either test fails, it’s not properly 
cooked and isn’t Five Guys bacon. 
Every aspect of our business has a test like 
this and all our branches adhere to these 
very demanding standards. 

What are the key differences between  
fast food culture in the USA and the UK?  
Do Five Guys “localise” the offer in each 
territory they enter.
In America, 25% of all meals are eaten in  
the car. People’s cars are an extension of 
their personal space. This is a key difference 
between fast food cultures in the US and  
UK but one which we see narrowing. 
Customer service never used to be as big a 
consideration in English hospitality as it was 
in the USA. Our goal has always been to be 
as famous for great customer service as we 
are for top-quality burgers and fries. The 
American orientation around giving 

customers an amazing experience is 
something we have emulated in our UK 
branches. We don’t “localise” the offer and 
this is the same in our European stores in 
Germany, France and Spain too. You get the 
same quality product in every Five Guys. 

Over the last year hospitality has earned a 
bit of a bad reputation. What advice would 
you give entrepreneurs looking to start up in 
the hospitality industry? 
Only do something that you have a high 
degree of passion for. If you don’t have 
passion for it and believe that you are 
doing something extraordinary  
and world beating, then your 
customers will sniff this  
out and go elsewhere. 
Five Guys has a  
high degree of focus  
on quality and 
exceptional service. 
The standards 
remain the same in 
hundreds of sites 
across the globe, 
as it did when 
there was just one 
site in Virginia  
in 1986. 

What’s the best 
piece of advice (not 
necessarily business-
related) which you’ve 
been given?
Brene Brown is an 
inspirational American 
lecturer and author who gives 
great advice in business but also 

for life as well. Brene says that “connection 
is why we’re here, we are hard-wired to 
connect with others, it’s what gives purpose 
and meaning to our lives.” We all are looking 
for that purpose and meaning in our lives.  
Of course our hungry customers want a 
great burger, and our ambitious crew 
members want to earn a living – but we are 
all looking to be a part of something bigger 
than ourselves, and we can find that in the 
human connections we cultivate inside a 
Five Guys. We’ve all been privileged to be  
 a part of this remarkable 

story of growth  
and success. 
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“ Only do  
something that you have  

a high degree of passion for.  
If you don’t have passion for it  
and believe that you are doing 

something extraordinary and world 
beating, then your customers will 

sniff this out and go elsewhere.

” John Eckbert
CEO of Five Guys UK



Tell us a little about you and your background. 
What drew you to the role at Heist? 
I am from the Netherlands and started  
out in a management consultancy where  
I worked for five years. I came to London  
to do my MBA and fell in love with design 
and although I’m not creative myself, I love 
working on the business side of creative 
companies. A head-hunter recruited me for  
a commercial director role at ASOS where  
I stayed for five and a half years. This is 
where I learnt how to grow an e-commerce 
business with finite resources and a 
considerable amount of autonomy.  
However, after five and a half years, I got  
to the point where I wanted something  
more entrepreneurial to cut my teeth on. 
A friend of mine worked at Heist and it fit 
the bill for me as a small apparel business 
that was both creative and highly innovative 
which meant I could make a big impact.  
It was small enough that I could wrap my 
arms around it and see how my experience 
would be beneficial. 

Spotlight on

with CEO  
Natasja Giezen-Smith
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What’s it like working with the  
Pembroke team? 
I speak to Katrina (Portfolio Director at 
Pembroke) every other week and Andrew 
(CEO of Pembroke) every two to three weeks. 
Katrina has been a combination between  
a security blanket and a good luck charm.  
As the world changed so quickly with 
COVID-19, it was wonderful to have Katrina 
to talk through things with. We spoke on a 
weekly basis and Katrina was a great 
sounding board which allowed me to see 
things more objectively. I’ve felt incredibly 
supported. It’s made a real difference in 
running the company. 

What’s the best piece of advice,  
(not necessarily business-related)  
you’ve been given? 
“This too shall pass, the good and the bad” 
– I find this helps me make decisions on a 
business level as it’s so easy to get swept up 
in the moment. It’s important to remember 
this in relation to the current pandemic 
period. There will be a time when this is no 
longer our reality. 
The second one is “one step at a time”.  
In a scale-up it’s easy to think about big 
visions for the future but being able to 
translate them into smaller everyday steps  
is another thing. If you make progress every 
single day, provided you know where you’re 
going, you will get there. 

You began your role a week before Covid-19 
struck in March last year – your initial plans 
as to what you came into the business to do 
must have changed dramatically – how have 
you and the team dealt with handling the 
business during the pandemic? 
Everything that we wanted to do in 18 
months happened in six months. My plans 
didn’t change as such, they just happened  
in a shorter time frame and with some 
additional challenges along the way. 
I was brought in to help Heist scale; to 
mature from a start-up to a scale-up and 
professionalise the business. This involved 
looking at the team, processes and product 
to see where we could make improvements. 
We were very severely hit by sales in March 
2020. Sales nosedived due to consumer 
uncertainty caused by the global pandemic 
and within weeks of me joining we had to do 
severe cost cutting in order to survive. At the 
time we had two product lines: tights and 
shapewear. Initially we had planned to launch 
into the new-to-us category of underwear in 
September to coincide with Fashion Week, 
however, we decided to pull this forward 
and launched this in May instead and sold 
out within 24 hours. This gave us an inkling 
of what direction to go in and we decided to 
go aggressive on new product. We ended up 
launching two underwear collections and 
eight new styles of tights, tripling our output. 
Supply chains were still compromised at this 
stage, so it was difficult to source the correct 
fabrics and enough sustainable yarn for our 
tights. We were also unable to conduct a 
photoshoot using models, so had to navigate 

the situation by using an invisible 
mannequin and creating 3D assets. There 
were hurdles at every turn in 2020 but we 
took them in our stride and came out a much 
stronger company and team. 

Congratulations on being appointed to CEO 
in November. What does 2021 have in store? 
The key highlights for 2021 will be new 
products, profitability, team and sharpening 
up the Heist brand. 
Our main strategy will be to continue to 
release lots of new products as we know 
there’s demand there from our customer 
base. The plan is to drop new collections 
every 3-4 weeks, be it underwear or tights, 
to keep our loyal Heist community 
interested and attract new customers. 
The next focus will be to reach profitability, 
which should be achieved by the middle  
of Q4. 
And in terms of the team, three out of five of 
our management team are new so I’d like to 
get them up to speed as quickly as possible. 

Tell me about your target audience. 
We look at it behaviourally rather than 
demographically. Our target audience 
comprises people who value quality over 
fast fashion as our products are high quality 
and at the masstige price point. It’s a wide 
segment other than that. 
Some of our materials are recyclable; our 
tights are made from sustainable yarn, we 
use recycled lace for underwear and we find  
that our customers are very interested in 
and keen on our sustainable offering. 

with CEO  
Natasja Giezen-Smith

As the world changed so quickly with COVID-19, it was 
wonderful to have Pembroke to talk things through with. “ ”
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Natasja Giezen-Smith, CEO of Heist



Pembroke Investment CommitteeInvestment Team 

Ruth Kennedy 
Ruth Kennedy is a brand 
consultant advising clients in  
the luxury goods and services 
sectors to meet their business 
development objectives. From 
2006 to 2009 she served as head 
of Quinlan Private UK, a real 
estate and private equity group 
managing commercial and 
residential properties in Europe 
including luxury hotels. Before 
that position, Ruth was 16 years 
with David Linley and Co., the 
bespoke furniture and design 
business. She began her career 
at S.G. Warburg as an investment 
banker. Ruth is a non-executive 
director on the boards of 
Daylesford Organic, Bamford, 
Value Retail (the owners of 
Bicester Village), and until 2019 
on the public board of Belmond 
Hotels. In 2009 Ruth founded 
the Louis Dundas Centre for 
Children’s Palliative Care at 
Great Ormond Street Hospital 
and UCL Institute of Child Health 
and is a Patron of the Elton John 
AIDS Foundation.

As it is our philosophy to back people over business plans,  
we like our investment committee to meet with the founders. 
We want to avoid getting too far down the line with a potential 
investee company only to tell them ‘computer says no’ once the 
business goes to committee. 

We introduce founders to our investment committee at a very  
early stage in the investment process. Following an early look, we 
receive their approval to begin our due diligence process – as part  
of which we encourage them to speak directly to the founders early 
on in the process. 

John Paton 
John Paton is the Chairman and 
Co-Founder of IVA Ventures 
which focuses on investments 
and advisory in established 
media as well as seed and early 
stage digital companies. Prior  
to founding IVA, he led media 
companies in Europe, US and 
Canada ranging from less than 
$20 million in revenues to more 
than $1.2 billion and from 100 
employees to 10,000. He is 
currently the Chair of The 
Independent and the Evening 
Standard news organisations as 
well as Executive Chair of BOAT 
International Media. In 2020,  
he was appointed by HM 
Government as a Non-Executive 
Director of the Home Office.

Andrew Wolfson 
Andrew Wolfson is CEO and  
is responsible for executing  
the firm’s strategy, leading  
the investment team, deal 
origination and supporting 
portfolio companies. Andrew  
sits on the board of a number  
of Pembroke’s investments.

Andrew  
Wolfson
CEO

Simon Porter
Investment  
Director 

Angus Nodder
Investment  
Analyst

Joining soon
Fred Ursell
Investment  
Manager
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We find exceptional, innovative founders, provide capital and use our extensive network and experience to help 
them build the businesses of tomorrow. As investment professionals, we have an entrepreneurial mindset and a 
culture of openness and collaboration at the heart of everything we do. 

David Till 
David Till co-founded the  
Oakley Capital Group in 2002 with 
Peter Dubens. He plays a key role 
within the group and has overall 
responsibility for operations, 
finance, due diligence, compliance 
and fund formation. David worked 
with Peter on the development  
of 365 Media Group plc and Pipex 
Communications plc where he led 
all the 26 acquisitions and 
disposals between 2002 and 
2007. In 2007 following the sale 
of both 365 Media Group plc and 
Pipex Communications plc, Peter 
and David launched Oakley 
Capital Private Equity.

How our investment team works  
with our investment committee 

Investment Process

1.  Initial contact

5. Investment Committee meeting  
with founders 

3. Investment committee pre-approval 

7. Transfer of funds and handover  
to portfolio team 

2. Introductory meeting with founders 

6. Investment committee meeting 
– final approval 

4.  Due diligence begins



Food, Beverage & Hospitality Wellness

Education Design

pre-2018 post-2018 pre-2018 post-2018

pre-2018 post-2018 pre-2018 post-2018

11

Our focus has shifted to innovative D2C environmentally 
sustainable businesses. Since 2018 we have not invested  
in a four-walled restaurant business. 

As part of our strategy for 2021, we are focusing on the 
education sector, specifically Ed-Tech. COVID-19 will accelerate 
change in the traditional delivery models of education. 

We have shifted our focus from gyms to a broader  
Wellness sector focusing on digitally scalable models.

Pre-2018 we invested in a number of fashion brands which 
we continue to work with to enable them to take advantage 
of the new D2C landscape.

Our Portfolio:  
how our investment thesis has evolved
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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

How we evaluate deals
We take a nurturing approach towards  
our investment pipeline and seek to build 
relationships with founders before they  
come to market looking for funding.
Our founder-friendly nurturing approach is a 
unique touchpoint in our investment process. 

Some examples of our approach:

In 2020 we received 570 approaches (2019: 380) seeking to raise a total of £1.29 billion (2019: £870 million). Of those 
approaches we met 111 founding teams (2019: 154) – whist lower than the prior year, due to COVID-19 lockdown and  
a renewed focus on efficiency, this represents a conscious effort to only have digital meetings, saving founders time.

Deal flow: How we nurture opportunities

What sectors are we focusing on for the future? 

 Wellness
Our Wellness category was originally named 
‘Health and Fitness’, however our focus has 
shifted to wellness. Consumers are 
increasingly engaged in their own wellbeing 
and are proactively monitoring themselves. 
For example, Thriva allows customers to 
monitor and observe what’s going on with 
their underlying health and to make the 
necessary lifestyle changes to improve it. 
The same can be said for LYMA, the super-
supplement which tackles inflammation; this 
very much focuses on preventative healthcare. 

 Education 
We recently invested in two Ed-tech 
platforms; Kinteract and ToucanTech.  
Both businesses are seeking to radically 
improve a flawed and inefficient part of  
the industry. 
Kinteract offers an effective remote  
learning platform, and ToucanTech  
increases the efficiency of engagement and 
communication with donors and alumni. 
This tech-led approach is one we’re  
excited about for the future within the 
Education sector. 

 ESG 
It is increasingly important to us that our 
investee companies are environmentally 
responsible, and as such we take a company’s 
approach to ESG into consideration when 
evaluating an investment.
Strong ESG programmes may help buffer  
the impacts of the current crisis, hasten 
recovery, spur innovation needed to 
navigate a “new normal” and reduce risks  
to additional crises in the future.

We met with David Greenberg from EAVE 
back in 2018, at which time the business 
was early on in its product development 
journey. EAVE later approached us with a 
fully developed offering and we invested 
£2 million in October last year. 

We first met with Pasta Evangelists in June 
2019, at which point is was a pure D2C 
online model. We advised them to widen 
their revenue channels into supermarkets/
concessions and to obtain a wider customer 
reach; when the business achieved this 
milestone and had been able to demonstrate 
significant traction across its wider channels, 
we invested £2 million in January 2020. 

We met Roto VR, the world’s first interactive 
360-degree chair, in November 2018 but 
they hadn’t produced any chairs at the time. 
We advised them to raise a small amount 
and produce a handful of chairs to 
demonstrate that the factory was capable  
of full-scale manufacture. We were then  
able to re-evaluate and made an investment 
of £1 million in December 2019. 

We can also take a more direct approach 
– we invested in Popsa, ToucanTech and 
more recently Credentially soon after 
meeting with the management teams.


