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NEW

Welcome
We are a fund founded by entrepreneurs for entrepreneurs. The current climate
for being an entrepreneur has never looked better and consequently, our deal
flow continues to go from strength to strength. The quality of founders is key in
the consideration of companies we choose to invest in, and we are continually
seeing great innovators across the education and wellness sectors. We are excited
to continue with our strategy of backing exceptional founders by providing
them with the vital capital and advice they need to grow their businesses.

NEW

Pembroke VCT is now a £160 million fund with a maturing portfolio of
over 40 growth-stage companies. Since September 2020, we have returned
£26.3 million to shareholders; this includes £16.5 million of dividends (14 pence
per share) and £9.8 million of share buybacks.
Having launched our offer on the 8th September 2021, we have had our
strongest ever start to fundraising, raising over £20 million (as at 1st December
2021) out of our £60 million target.

NEW
JOINER

In our quest to support more high-growth, early-stage businesses, we continue
to expand the Pembroke team. We welcomed Christian Capunitan as Portfolio
Senior Manager in October. Christian joined us from one of the largest
accountancy firms, bringing twelve years of experience with him in technical
accounting, audit and valuations.
In this issue, we would like to tell you about our most recent investments into
JustWears and Peckwater Brands, as well as give you an update on how the rest
of our portfolio companies have been performing.
Christian Capunitan
Portfolio Senior Manager
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New investments

”

”

Leo Bradshaw
co-founder and CEO
of Peckwater Brands

”

The hospitality industry is ripe for disruption
– Peckwater Brands combines great food with
technology to revolutionise our partners’ food
delivery offer. The revenue that we deliver
for our partners is transformational for their
businesses – they are earning enough to open
new sites and expand their operations.

Our aim is to be bigger than Domino’s,
but if we’ve done our jobs right, you’ll never have
heard of us. We don’t believe that dark kitchens are
the future of the food industry. The virtual brand
model is superior in all the ways that matter: lower
investment for partners, better for local high-streets
and communities, and easier to scale.
Sam Martin
co-founder and COO
of Peckwater Brands

Date of Investment: 
Amount invested by Pembroke: 
Percentage of ownership: 

”

Peckwater takes a data-driven approach to the creation
of its virtual brands, which allows it to analyse food trends
and respond quickly, taking a brand from concept to trading
in less than a month. Its best performing franchisees are
outside of large cities, where consumers are frequently
faced with limited choice and a lack of innovation.

September 2021
£1,000,000
9.09%

Data driven, delivery-only virtual food brands
increasing revenue for local restaurants

Its current brands span several categories including
chicken (Seoul Chikin, Flip the Bird, Wham Bam Wings,
Katsu), burgers (Dukes, Proper Tasty) and a vegan option
using Unilever’s ‘Vegetarian Butcher’ range. All are
available to restaurants in the UK and the US, and are
sold on delivery platforms including Deliveroo, UberEats
and Just Eat.

Peckwater Brands is the creator of data-driven
virtual food brands, which develops delivery-only,
fully-serviced food concepts to increase revenue for
existing restaurants, its franchisees.
Launched by co-founders Leo Bradshaw and Sam
Martin in June 2020, Peckwater’s solution allows
independent restaurants to optimise their existing kitchen
infrastructure, cooking orders for Peckwater Brands
alongside their day-to-day operations. Peckwater benefits
all parties; it enables restaurants to increase revenue and
earnings, provides the consumer with more choice and
drives more transactions through delivery platforms.

Peckwater already has 50 partners in the UK. It has grown
20% month-on-month over the past year and is on track
to hit £5 million in sales in 2021. The investment from
Pembroke will fund expansion across the sales, operations
and brand development functions. The business also has
plans to expand operations into the US, Australia and
New Zealand.
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Date of Investment: 
Amount invested by Pembroke: 
Percentage of ownership: 

JustWears’ flagship underwear features an innovative
ergonomic pouch design to ensure comfort and
breathability. Whilst the founders place emphasis on
the quality and functionality of the JustWears product,
they are equally committed to ensuring a transparent
and ethical manufacturing process.

September 2021
£2,000,000
13.69%

The company making functional,
sustainable, high-quality basic wear

JustWears partners closely with a family-run
manufacturer that uses a sustainable fibre derived
from Austrian beech trees called ‘MicroModal Air’.
This material has a significantly lower environmental
impact than traditional alternatives, using 10x less
acreage and requiring 20x less water to produce than
cotton. The packaging customers receive is also 100%
recyclable, reusable and biodegradable.

JustWears are the men’s underwear brand focused
on comfortable, sustainable and high‑performance
fabrics.
JustWears was launched in 2017 by co-founders
Yang Liu and Alex Walsh to address a gap in the male
underwear market and meet the needs of consumers
by focusing on comfort and sustainability. Since
launch, JustWears has featured on the BBC’s Dragons’
Den and sold over 175,000 items to happy customers
with more than 3,000 five-star reviews.

Pembroke VCT’s investment will contribute toward
product research and development, growing the
marketing and product development teams, and
building inventory to meet increased demand.

In a sector dominated by legacy brands, a key point of
difference for JustWears is the brand’s bold content and
humorous marketing, designed to encourage customer
engagement and dialogue on a topic traditionally
considered awkward.

”

Having experienced first-hand the impact that
unsustainable crops like cotton can have on the planet, the time
is now to transition to better alternatives. After all, the fashion
industry is the second most polluting industry in the world and
that has to change. We’re excited to have Pembroke VCT and
our other amazing investors on this journey to help lead
this change and create comfortable and sustainable
everyday clothing items that people love.

Yang Liu
Founder and CEO
of JustWears
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Portfolio highlights
Stitch & Story have agreed a licensing partnership
with Disney which will launch next year. Disney
have opened up a new market category in adult
crafts and Stitch & Story have been chosen to be
the exclusive brand partner to lead them forward
in the premium adults craft market in the UK.
The new collection of knitting and crochet kits and
accessories will inspire big kids to get creative and
encompass childhood favourites such as Mickey
Mouse, Winnie The Pooh and other Disney classics.

Credentially is a software business which significantly
shortens the hiring process for healthcare professionals.
The company has been chosen as one of the selected
businesses to participate in the Association of British
Health Industry’s accelerator programme in January 2022.
This will give the business valuable access to new US
clients, stakeholders and sources of funding, including
co-ordinated missions to key US states and markets.
The team are thrilled to have been chosen by the Dell
Medical School as one of the winning applicants.

The unique ice cream brand picked up nine stars at this
year’s Great Taste Awards, which takes Hackney Gelato
to an impressive 31 stars in four years.
Welcome to the Great Taste Famiglia, Chocolate &
Roasted Hazelnut gelato (the number-one rated ice cream
on Ocado), Clotted Cream & Strawberry gelato, Mince Pie
gelato, Coconut Stracciatella sorbetto and Dark Chocolate
sorbetto – all out in shops now!
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The cloud-based AI driven, next generation
education platform continues to sign up new
clients, including:
• MiSST (Music in Secondary Schools Trust)
• Dehong Group (part of Dulwich College
International)
• Sports groups including the Surrey, Cheshire
and Northumberland Cricket Boards.

Secret Food Tours, a leading provider in international
food tourism, have bounced back in a post-lockdown
world, when previously all tours closed in over 50 cities.
Since restrictions have lifted, the business has redesigned
and reopened 90% of their tours, with many cities
out-performing pre-lockdown levels.

”

Our bookings are still increasing, confirming what we
already know, that there is a huge pent-up demand to
travel, and food tourism is still high on people’s agenda.
2022 will hopefully see an explosion of international travel.
We are excited for what’s to come in the new year and to
continue to do what we do best, showing people
the mouth-watering, unique, and delicious food
the world has to offer.

”

Oliver Mernick-Levene
Executive Director and Co-founder
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With the easing of lockdowns in the business’
major markets this summer, we have seen
customer interest in bag purchases greatly
increase. With the easing of restrictions, there
is pent-up demand for bags as travel reopens
and people continue to return to the office.
Troubadour also opened their first permanent
store in Soho, London, this summer and sales
have been consistently growing since opening.

The flower delivery marketplace has bloomed over the
past 12 months. The business now helps florists in both
the UK and US to sell online and has surpassed over 700
active and paid florists on the platform.
Floom was born when Instagram was already at 500
million users and the effects of social media were already
apparent. Social media marketing has therefore been a
key tool for the business, and they have recently launched
‘florist of the month’ where floom features a star florist on
their social platforms.
Q3 has seen consistent growth of average order value
across the whole quarter and the business was up overall
by 12% in September.
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Deloitte has ranked Popsa in the Top 10 fastest growing tech companies
in the UK for the second year.
Mellett continued, “The growth of consumer demand for
tech-based solutions has clearly accelerated in recent
years. We strongly believe this trend will progress. We will
continue to deliver excellent customer experience via
innovative technological solutions and deepen our
product offering. A big well done to the Popsa team, who
worked extremely hard this year to make this possible.”

In its 23rd year, the UK Fast 50 has become one of
Europe’s leading technology awards programmes, and
Popsa is one of the rare few to have placed in the top ten
in successive years.
Declan Mellett, Chairman at Popsa, said, “We are
extremely pleased to place in the top ten of Deloitte’s UK
Fast 50 2021. We see this award as an affirmation of our
unique value proposition to customers at a global level.
To obtain this accolade two years running is extremely
rare, and we are very proud of this achievement.”

Popsa CEO and Founder Liam Houghton followed up with,
“A huge thank you to all of my colleagues for your hard work;
this award is all yours! We grew 4,650% in just three years.”
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Since September, HotelMap’s worldwide portfolio of
conference and trade show clients have sprung back
into action. Revenue has returned to levels similar
to pre-lockdown. HotelMap has also developed the
licensing arm of its business, selling its technology to
other platforms and event management businesses.

”

Whilst lockdown clearly had a negative impact
on the business event and hotel sectors, its
impact continues in far more interesting and
positive ways, creating more opportunity for
HotelMap going forward, than it took away,
during the past 18 months
Steven Potter
HotelMap CEO

”

OnePlan has been working with NBA team the LA Clippers,
who broke ground on their new stadium recently.
The Intuit Dome in Los Angeles hasn’t yet been built
and exists only in Venue Twin, One Plan’s hyper-realistic
digital twin platform. The Clippers are using Venue Twin
for various initiatives including to sell hospitality suites to
sponsors and VIP buyers. The Venue Twin at the Clippers’
Experience Center in Downtown Los Angeles enables
customers to envision the arena, suites and surroundings
before Intuit Dome opens.
The event planning platform continues to grow; there
are now over 4,000 live events which have been created
on OnePlan. The platform now features tools for anyone
planning a Christmas market, helping people to choose
where to place objects including Christmas trees,
bratwurst stalls and an inflatable Santa.
The OnePlan team also won two awards at the Event
Technology Awards, including the hotly contested
‘Best Event Management Platform 2021’.
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The Investment Pipeline 2021
586

Founders contact us

153
Meetings

6

Investment Committee
meetings

3

months:
average time
from initial contact
to transfer of funds

invest in

6

companies

DUE DILIGENCE

(figures from January – November 2021)
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Pembroke’s Investment Approach
At Pembroke, we back people, not just their business plans. Our investment process reflects this and stands as a key point
of difference in the VCT market. A unique element to our process is that our Investment Committee meet our Founders at a
very early stage, avoiding getting too far down the line with a potential investee company only to waste the founders’ time.

Investment Team

1. Initial contact
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Andrew Wolfson
CEO and Investment
Committee member
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2. Introductory
meeting with
Founders
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Simon Porter
Investment Director

DILIGENCE
Fred Ursell
Investment Manager

3. Investment
Committee pre-approval
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FINANCIAL AN

DC
OM

M
L
CIA
ER

4. Investment
Committee meeting
with Founders

Angus Nodder
Investment Associate

DU E
DILIGENCE

5. Investment
Committee
final approval

Our IC meets our founders at an early
stage, saving our time, and more
importantly, the founders’
time if the opportunity
is not for us.

Investment Committee

Ruth Kennedy
Investment Committee
chair

David Till
Investment Committee
member

6. Transfer
funds

John Paton
Investment Committee
member

Andrew Wolfson
CEO and Investment
Committee member

7. Post-investment
portfolio management
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Post-Investment:
Portfolio Management
Our dedicated portfolio team are on hand to help our companies after the initial investment.

Advisory

Monitoring and Reporting

STRATEGIC

OPERATIONAL

FUNDING

• Board
representation

• Recruitment

• Follow-on

• Informal
communications

• Marketing

• Exits

• Legal

Financial reporting
information and
analysis

Pembroke VCT fund
reporting and
valuations

Monitor financial
performance of
portfolio companies

Informs decision-making

Our strong reporting and financial
management team is critical to
inform the advisory team.

We advise the Boards of various portfolio companies.
Our approach is non-prescriptive. It is tailored to the
specific needs of the founders and management teams.
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Pembroke’s Evolving Investment Strategy
Our investment thesis has evolved; we have learnt to focus on founders disrupting large markets, where the incumbent
businesses have failed to innovate. The shift to digitally native businesses is vitally important and evident in how our
investments in our wellness sector have moved away from four-walled businesses such as gyms, to more digitally scalable
business models such as Thriva and LYMA.

2013-2017

2018+

Total Investment (£65 million) by sector,
grouped by date of initial investment

Total Investment (£44 million) by sector,
grouped by date of initial investment

Digital Services
2% – £1.2m

Media
9% – £5.7m
Education
25% – £11.1m

Digital Services
27% – £12.0m

Design
43% – £27.9m

£65m

£44m
Design
5% – £2.0m

Media
14% – £6.1m

Food, Beverage
& Hospitality
36% – £23.5m
Wellness
14% – £6.3m
Proﬁtable exit

Wellness
10% – £7.0m

Exited at or below cost

Food, Beverage
& Hospitality
15% – £6.4m

Note – Pie represents ‘total investment’ which includes follow-on investments to March 2021.
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Portfolio Performance (to 30 September 2021)

All ﬁgures in £’000

Cost of investment

Fair value as at 30 September 2021

Source: Pembroke VCT half-yearly accounts and reports September 2021

Increase in fair value
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Decrease in fair value

Annual IFA Showcase Event
September 2021

After two years apart, it was great to be back hosting our annual
in-person event to showcase some of the talented founders and
businesses we have backed over the years. We took over the
George V Hall at The Bloomsbury Hotel in London for a night and
invited a range of financial advisers and wealth managers to meet
the exceptional founders at the helm of our portfolio companies.

Kat Maconie
Founder of Kat Maconie

Stitch & Story
Jen Hoang & Jennifer Lam (Co-Founders)

COAT Paints
Rob Green & Rob Abrahams (Co-Founders)

Credentially
Artem Stalpouski & Kit Latham
(Co-Founders)

Hackney Gelato
Anastasia Ponomarenko (Business Development Manager)
Sam Newman (Co-Founder)
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The Commando Mindset
Training Day September 2021
Our training day on resilience, hosted in partnership with
the Royal Marines Charity, brought together founders and
management teams from 12 of our portfolio companies.
Over the past 18 months, we have seen our companies
adapt, thrive, and excel. At Pembroke, we think that one’s
ability to demonstrate resilience in the face of adversity is
a quality that we should value more in society. There was
no one better to teach us this, than two long‑serving
Royal Marines, Jon White and Joe Winch.

Similarly, Joe Winch was a commissioned Royal Marines
Officer, who served for over 10 years. He was enjoying
a very successful career with The Royal Marines, but then
almost 10 years after his first deployment to Afghanistan,
and when he was completely out of danger, he was
diagnosed with acute complex Post Traumatic Stress
Disorder. He has since learned to fight PTSD and its
destructive behaviours.

“

Jon White was commissioned into the Marines aged 19.
Whilst on an operational tour in Afghanistan, Jon stepped
on an improvised explosive device and lost three limbs.
Since June 2010 he has been on the road to recovery,
continually seeking new challenges and proving that
a strong will and sharp mind can overcome almost
anything. Jon is now a Leadership Consultant and qualified
coach, who has experience delivering talks, training and
coaching internationally.

“

It was amazing to
get out of the day-to-day
grind and remember the bigger
picture. Running a high-growth
business is often high stress with lots
of plates to spin, and the training really
helped with perspective and control

”

The workshop was
a great day to learn how to
Rob Abrahams
approach problems and motivate
Co-Founder of COAT
ourselves with the Commando mindset.
We went through personal values, how we
can overcome our fears and keep track of our
goals. Joe and Jon shared their stories which
were really inspiring and left us knowing that
anyone can overcome any challenge
they encounter.

”

Jen Hoang
Co-Founder of Stitch & Story
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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

