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Disclaimer

For oral presentation — non-contractual document for discussion purpose only

This document (“Document”) has been released for use by IdVectoR Capital Partners | LLP (“IdVectoR”) and has not been approved by Hutchinson Lilley
Investments LLP (“HLI”) for issue in the United Kingdom. IdVectoR is an appointed representative of HLI which is authorised and regulated by the UK
Financial Conduct Authority, Firm Reference Number: 582181 . 1dVectoR Capital Limited is a member of IdVectoR.

This document is for general reference and discussion purposes only and is being provided to institutional investors, persons with professional experience
of participating in unregulated collective investment schemes, and high net worth entities, certified high net worth individuals, self-certified sophisticated
investors and other persons in each case to whom may lawfully be marketed to.This Document is not directed at any other type of person, and no other
person may rely or act on the information contained in it. This Document is the lawful property of IdVectoR and is intended solely for the use of the
person to whom it has been delivered. The information is being circulated on a confidential basis to the recipient and such person shall not copy or
reproduce this Document, in any form, in whole or in part, without the prior written consent of IdVectoR. By accepting delivery of this Document, each
recipient further agrees to return it (and all related documents) and any copies to |dVectoR promptly upon request.

This Document is not intended to and does not constitute investment advice and the recipient is not a client of IdVectoR.

The information contained in this Document is preliminary and general in nature only, does not purport to be full or complete and is likely to change
materially, and/or be updated, in each case at the absolute discretion of IdVectoR The information set forth in this Document is not sufficient for the
purposes of making any investment decision, and persons relying on such information for such purposes are exposed to a significant risk of loss of any
monies subsequently invested. IdVectoR and its affiliates and HLI, expressly make no representation or give any warranty as to the accuracy or
completeness of any information herein or otherwise provided to any person in connection herewith and no liability is accepted for the accuracy or
completeness of any such information or opinions which may change without notice.

Logo & trademarks are the property of their respective owners and they imply no endorsement by any of them of IdVectoR’s strategy.

This information memorandum has been prepared based on research conducted by IdVectoR and third parties. IdVectoR believes that the outside sources
of the information in this document are reliable. However IdVectoR cannot and does not guarantee, either expressly or implicitly, and accepts no liability
for, the accuracy, validity, timeliness, merchantability or completeness of any information or data (whether prepared by |dVectoR or by any third party) for
any particular purpose or use or that the information or data will be free from error. Neither IdVectoR nor HLI nor any of IdVectoR’s or HLI’s affiliates,
directors, officers or employees will be liable or have any responsibility of any kind for any loss or damage whether direct or indirect, that any person may
incur as a result of its use of or reliance on this Document or th contained e information contained in this Document.

The distribution of this Document may be restricted in certain jurisdictions. This Document does not constitute any promotion, invitation, inducement,
offer or solicitation to any person in any jurisdiction or in any circumstances in which such promotion, invitation, inducement, offer or solicitation is not
authorised or permitted or to any person to whom it would be unlawful to make such promotion, invitation, inducement, offer or solicitation.
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Useful Finance

Why is it important for you?
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High-frequency governance

All long volatility, good short-term allocators

Capital
markets

FTSE

Elected
politicians

Western
democracies

Medla
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Bad allocators for long-term issues

Limit to what can be explained in 45s soundbites

Health
Education
Defense

Research & Development
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Montesquieu est mort

Need to implement additional tools
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Useful Finance

Where does the expression come from?
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Where does the expression come from?

A more modest approach

Socially Responsible Investing (SRI)
Sustainable Investing
Environmental, Social and Governance (ESG)
Ethical Investing
Impact Investing

Useful Finance
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Whom does the expression come from?

Elisabeth Jacquet: Contemporary literature

( Elsabeth Jacquet

|| QUAND
pi~ JETAIS PETITE

Disclaimer: | am married to her
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Useful Finance...

In illiquids
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Typical deal structure and revenue flows

Buying a share of royalties

Initial Funding University/ IP Licensing

Tech firm

Upside Sharing

o eye s Investment
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Share of Royalties Royalties
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Targeted returns and distribution profile

Aggregating diversified revenue streams
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(1) 1dVectoR simulations for illustrative purpose only Highly stressed scenario
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Ok this is finance but why is it useful?

Contribute to the future

Better health: fighting cancer, Alzheimer...

Cleaner environment: water, energy...

Innovations enabling richer lives with access
to knowledge, beauty, encounters...

Boost economic growth in Europe: 42% of
economic growth stems from basic Research

Give interesting jobs to young people in
tech firms or post-docs in universities

It is a vast investment space: €135bn is
missing every year for EU economic balance
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er illiquid investments
Clearly useful
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Useful Finance...

And quant investing
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The challenge

Changing paradigm

Liquid, risk-free returns don’t seem to exist
any longer

Maybe Trr = 0%

Only human work and natural resources
create value through time

How to reconcile useful finance and liquid
markets?
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Two useful functions... at least

Systemic and interpersonal contributions

Price discovery and non-efficient markets
Liquidity pricing for unexpected events:
only a small number of savers need partial
liquidity at any given time
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IdVectoR: Useful finance

From illiquid markets to quant investing

Thank you!
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