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T h e i n f o rm a � o n  c o n ta i n ed  i n  th i s  a n n o u n c em en t i s  res tri c ted  a n d  i s  n o t f o r p u b l i c a � o n , rel ea s e o r                                                                          
d i s tri b u � o n  i n  th e U n i ted  S ta tes  o f  A m eri c a ,  a n y  m em b er s ta te o f  th e E u ro p ea n  Ec o n o m i c  A rea  ( o th er th a n  to                                                                           
p ro f es s i o n a l  i n v es to rs  i n  B el g i u m , D en m a rk ,  th e R ep u b l i c  o f  I rel a n d ,  L u xem b o u rg ,  th e N eth erl a n d s ,  N o rw a y                                                                              
a n d  S w ed en ) ,  C a n a d a ,  Au s tra l i a ,  Ja p a n  o r th e R ep u b l i c  o f  S o u th  Af ri c a .                                               
 
T h e i n f o rm a � o n  c o n ta i n ed  w i th i n  th i s  a n n o u n c em en t i s  d eem ed  b y  th e C o m p a n y  to  c o n s � tu te i n s i d e                                                                          
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d o m es � c  l a w  i n  th e U n i ted  K i n g d o m  p u rs u a n t to  T h e E u ro p ea n  U n i o n  W i th d ra w a l  A c t 2 0 1 8 ,  a s  a m en d ed  b y                                                                                 
Th e M a rk et Ab u s e ( Am en d m en t)  ( EU  Exi t)  R eg u l a ti o n s  2 0 1 9 .                                
 
 
 
26 September 2024
 
 

C h ry s a l i s  In v es tm en ts  Li m i ted  ( " C h ry s a l i s "  o r th e " C o m p a n y " )                                          
 

D i s p o s a l  a n d  P o rtf o l i o  U p d a te                     
 

 
F ea tu res p a c e      
 
The Company is pleased to announce that Visa has signed a definitive agreement to acquire Featurespace for an undisclosed sum.
 
Chrysalis expects to receive cash proceeds of approximately £89 million (gross of deferred payments, typical of this type of
transac�on; ini�al considera�on is expected to be approximately £79 million). The transac�on is subject to customary closing
conditions, including the receipt of applicable regulatory approvals.
 
The expected gross proceeds of £89 million (assuming the gross proceeds are applied for valua�on purposes) represent a 20%
premium (equa�ng to an upliA in N AV per share of circa 2.5 pence) to the Company's current carrying value of Featurespace of
£74.2 million, as of 30 June 2024.
 
The Company first invested in Featurespace in M ay 2020, with a capital injec�on of £20 million; it increased its posi�on with
secondary share purchases over 2021 (aggrega�ng to approximately £4.5 million) and a follow-on capital injec�on of £5 million
was provided in July 2022, summing to a total investment of £29.5 million. As such, the gross proceeds represent a money
multiple return of 3.0 times.
 
Li q u i d i ty     
 
The Company's liquidity posi�on as of 25 September 2024 was approximately £47 million, comprising cash of £45 million and a
posi�on in Wise worth £2 million. Following the announcement on 25 September of the debt facility of £70 million, this is
expected to rise to approximately £116 million (net of facility fees). The receipt of the ini�al considera�on would take this
liquidity posi�on to approximately £195 million, which would equate to approximately 38% of the Company's market
capitalisation, as of 25 September 2024.
 
 
The Company will make a separate announcement today regarding the u�lisa�on of some of this liquidity via the commencement
of a buyback of its shares.
 
N i ck  W i l l i a m s o n  a n d  R i ch a rd  W a tts  ( M a n a g i n g  P a rtn e rs  o f  th e  In v e s tm e n t Ad v i s e r)  co m m e n t:                                                               
 
"Featurespace has been an excellent investment for C hrysalis, and we congratulate M ar'na K ing, D ave Excell and team on
today's announcement. In many ways, Featurespace has been an exemplar of the type of investment we are looking for and we
believe its purchase by a company such as Visa demonstrates recogni'on of the value that has been accruing from this business
model.
 
The value of Featurespace has risen over the last few quarters, driven by the good performance of the company and the
improving valua'ons of comparable listed peers; this disposal process has provided addi'onal informa'on about possible
value. S ince S eptember 2023, the market value underpinning Featurespace's valua'on in the C ompany's por5olio has risen by
72% to June 2024; this transaction would imply an exit valuation 109% higher than that of September 2023.
 
This sale will also transform the liquidity posi'on of C hrysalis on comple'on and has allowed the Board to ins'gate the second
pillar of the Capital Allocation Policy, namely the return of up to £100 million to shareholders."
 

-ENDS-
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A copy of thi s  a nnounce me nt wi l l  be  a va i l a bl e  on the  Compa ny's  we bs i te  a t https ://www.chrys a l i s i nve s tme nts .co.uk

The  i nforma :on conta i ne d i n thi s  a nnounce me nt re ga rdi ng the  Compa ny's  i nve s tme nts  ha s  be e n provi de d by the  re l e va nt
unde rl yi ng por;ol i o compa ny a nd ha s  not be e n i nde pe nde ntl y ve ri fie d by the  Compa ny. The  i nforma :on conta i ne d he re i n
i s  una udi te d.

Thi s  a nnounce me nt i s  for i nforma :on purpos e s  onl y a nd i s  not a n offe r to i nve s t. Al l  i nve s tme nts  a re  s ubje ct to ri s k. Pa s t
pe rforma nce  i s  no gua ra nte e  of future  re turns . Pros pe c:ve  i nve s tors  a re  a dvi s e d to s e e k e xpe rt l e ga l , fina nci a l , ta x a nd
othe r profe s s i ona l  a dvi ce  be fore  ma ki ng a ny i nve s tme nt de ci s i on. The  va l ue  of i nve s tme nts  ma y fl uctua te . Re s ul ts  a chi e ve d
i n the  pa s t a re  no gua ra nte e  of future  re s ul ts . Ne i the r the  conte nt of the  Compa ny's  we bs i te , nor the  conte nt on a ny we bs i te
a cce s s i bl e  from hype rl i nks  on i ts  we bs i te  for a ny othe r we bs i te , i s  i ncorpora te d i nto, or forms  pa rt of, thi s  a nnounce me nt
nor, unl e s s  pre vi ous l y publ i s he d by me a ns  of a  re cogni s e d i nforma :on s e rvi ce , s houl d a ny s uch conte nt be  re l i e d upon i n
re a chi ng a  de ci s i on a s  to whe the r or not to a cqui re , conti nue  to hol d, or di s pos e  of, s e curi ti e s  i n the  Compa ny.

The  Compa ny i s  a n a l te rna :ve  i nve s tme nt fund ("AIF") for the  purpos e s  of the  AIFM Di re c:ve  a nd a s  s uch i s  re qui re d to
ha ve  a n i nve s tme nt ma na ge r who i s  dul y a uthori s e d to unde rta ke  the  rol e  of a n a l te rna :ve  i nve s tme nt fund ma na ge r
("AIFM"). The  AIFM a ppoi nte d i s  G10 Ca pi ta l  Li mi te d (pa rt of the  IQEQ Group).
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