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This presentation (the Presentation) is issued on a confidential basis by Gresham House plc 
(Gresham House) for information purposes only. This Presentation, its contents and any 
information provided or discussed in connection with it are strictly private and confidential and may 
not be reproduced, redistributed or passed on, directly or indirectly, to any other person or 
published, in whole or in part, for any purpose, without the consent of Gresham House (provided 
that you may disclose this Presentation on a confidential basis to your legal, tax or investment 
advisers (if any) for the purposes of obtaining advice). 

Your acceptance of delivery of any part of the Presentation constitutes unconditional acceptance 
of the terms and conditions of this notice.

This Presentation does not itself constitute an offer to subscribe for or purchase any limited 
partnership interests or other securities. This Presentation is not intended to be relied upon as the 
basis for an investment decision, and is not, and should not be assumed to be, complete. It is 
provided for information purposes only. Any investment is subject to various risks, none of which 
are outlined herein. All such risks should be carefully considered by prospective investors before 
they make any investment decision.

You are not entitled to rely on this Presentation and no responsibility is accepted by Gresham 
House or any of its directors, officers, partners, members, agents or advisers or any other person 
for any action taken on the basis of the content of this Presentation. Gresham House does not 
undertake to provide the recipient with access to any additional information or to update this 
Presentation or to correct any inaccuracies therein which may become apparent.

No undertaking, representation, warranty or other assurance, express or implied, is made or given 
by or on behalf of Gresham House or any of its respective directors, officers, partners, members, 
agents or advisers or any other person as to the accuracy or completeness of the information or 
opinions contained in this Presentation and no responsibility or liability is accepted by any of them 
for any such information or opinions.

Past performance is not indicative of future results. The value of investments may fall as well as rise and 
investors may not get back the amount invested. Changes in rates of foreign exchange may cause the 
value of investments to go up or down. No representation is being made that any investment will or is 
likely to achieve profits or losses similar to those achieved in the past, or that significant losses will be 
avoided.
The internal rates of return or IRRs presented on a “gross” basis do not reflect any management fees, 
carried interest, taxes and allocable expenses of the kind that will be borne by investors in a fund, which 
in the aggregate may be substantial.

Statements contained in this Presentation that are not historical facts are based on current expectations, 
estimates, projections, opinions and beliefs of Gresham House. Such statements involve known and 
unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. In 
addition, this Presentation contains “forward-looking statements.” Actual events or results or the actual 
performance of the Fund may differ materially from those reflected or contemplated in such forward-
looking statements.

Certain economic and market information contained herein has been obtained from published sources 
prepared by third parties and in certain cases has not been updated through the date hereof. While such 
sources are believed to be reliable, neither Gresham House nor any of its directors, partners, members, 
officers or employees assumes any responsibility for the accuracy or completeness of such information.
No person, especially those who do not have professional experience in matters relating to investments, 
must rely on the contents of this Presentation. If you are in any doubt as to the matters contained in this 
Presentation you should seek independent advice where necessary. This Presentation has not been 
submitted to or approved by the securities regulatory authority of any state or jurisdiction.

For the Attention of United Kingdom Investors

This Presentation is intended for distribution in the United Kingdom only to persons who: (i) have 
professional experience in matters relating to investments, who are investment professionals, high net 
worth companies, high net worth unincorporated associations or partnerships or trustees of high value 
trusts, and investment personnel of any of the foregoing (each within the meaning of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005).
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DISCLAIMER

http://www.greshamhouse.com/


WELCOME FROM GRESHAM HOUSE
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 Leads the Group and is Chairman of 
the Investment Committee, overseeing 
balance sheet capital allocation

 Background in fund management 
(public and private equity) and building 
asset management businesses

 Formerly CEO at Schroder Ventures 
(London Limited) / SVG Advisers, and 
at PDFM (UBS Global Asset 
Management)

 Oversees the Group finance 
function for Gresham House plc, 
including divisional entities

 Chartered accountant with 
background in finance and 
operations within private equity 
and debt opportunity funds

 Formerly at Oaktree Capital, 3i 
Group, Deloitte

Kevin Acton
Chief Financial Officer

Tony Dalwood
Chief Executive Officer

Andrew Hampshire
Chief Operating Officer

 Responsible for marketing, 
operations, HR and technology 
across Gresham House

 Background in financial services 
and private equity with a focus on 
operational improvement, M&A and 
value creation through technology

 Formerly at LDC and Lloyds 
Banking Group

http://www.greshamhouse.com/


A SCALABLE 
PLATFORM

Tony Dalwood
Chief Executive Officer



→ Continued investment in our scalable platform 

→ Strength of Gresham House Balance Sheet

→ People business defined by a talented and motivated team

→ Committed to ESG principles, evidenced by Real Assets division

→ Long-term growth of Strategic Equity with quality management teams

→ Prudent management of ongoing COVID-19 situation 

INTRODUCTION & KEY MESSAGES
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An opportunity to hear more about our plans, strategy and 
performance and to ask questions.

http://www.greshamhouse.com/


→ Specialists in five areas of alternative investment
→ Growing organically and through acquisition, expanding our shareholder base, and developing our investment pipeline
→ Committed to operating responsibly and sustainably, building long-term value across our portfolio

1. Pro forma AUM to 30 April 2020 includes all funds as at 30 April 2020, plus recently announced £300m final close of BSIF Strategy and c. £148m of SEC plc mandate win.

SPECIALISTS IN ALTERNATIVES
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Strategic Equity Real Assets

Forestry
Housing & 
Infrastructure

New 
EnergyPublic Equity

£0.8bn £2.4bn

£3.2bn1

£1.3bn £0.6bn £0.5bn£0.4bn £0.4bn

Private Equity

Gresham House is a London Stock Exchange-quoted specialist alternative 
asset management group (GHE.LN), providing funds, direct investments and 
tailored investment solutions, including co-investment.

http://www.greshamhouse.com/


Successful delivery of our business model aims to create long term sustainable 
management fees and carried interest, creating value for clients and shareholders.

CREATING SHAREHOLDER VALUE
Gresham House continues to develop through organic growth supported by acquisitions
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Focusing on:

Partnership with clients 
Deep understanding of our clients’ needs

Long-term alignment 
Internal management investment and Group balance sheet co-investment alongside clients

Sustainable investment outperformance 
Experienced team with a strong investment track record across alternative asset classes 

Attracting and retaining top talent 
Culture of empowerment encouraging individual flair and entrepreneurial thinking

Profit growth Multiple expansion Cash generation and 
balance sheet

http://www.greshamhouse.com/


THE GROWTH STORY
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As at 15 May 2020, Bloomberg, GHE LN Equity
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First close for BSIF of 
£150m

2018 Results
AUM £2.3bn 

Maiden dividend announced

First close of Strategic 
Public Equity Fund LP -
£24m of commitments 

and co-investment

AUM £363m

Berkshire Pension Fund takes 20% stake 
at a premium and British Strategic 

Investment Fund (BSIF) announced

Proposed acquisition of 
Hazel Capital, renewable 
energy asset manager

AUM goes through 
£500m

Creation of Gresham House New Energy 
with purchase of Hazel Capital’s VCT 

management contracts

FIM Services Ltd acquisition 
announced

2017 Results 
AUM £649m

Run-rate profitable

AUM £1.6bn

Acquisition of fund management businesses of 
Livingbridge VC LLP announced and IPO of Gresham 

House Energy Storage Fund plc completed

Sale of final legacy property 
asset - Newton-le Willows. 

Qualify for IHT relief

GRID Placing 
Programme £107m 

raised May-Oct 

AXA Irish forestry 
mandate awarded

Joint Venture with 
ASI  announced

Third Close for BSIF of 
£200m

2019 Results
AUM £2.8bn 

TradeRisks acquisition

http://www.greshamhouse.com/


→ Prioritising the health and safety of our team and stakeholders 
at this unprecedented time

→ Operating a robust IT infrastructure has enabled ‘business as 
usual’ while remote working, ensuring full client service and 
investment functions 

→ No members of the team have been furloughed

→ Supporting NHS Charities Together and The Trussell Trust 
with a donation of £100,000 from the Management Team, 
Board and Company
→ This is alongside a Give as You Earn (GAYE) scheme, providing 

employee-matching donations

MANAGING THE IMPACT OF COVID-19
Areas of real resilience in our asset base and a philosophy based on long term investment horizons
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→ Proactive management of risks and seeking to make a 
positive social, economic or environmental impact

→ Integrating sustainable investment practices across our 
strategies, within a structured reporting framework 

→ Company-wide policies in place outlining our 
commitments to sustainable investing

→ PRI reporting completed

→ Rebecca Craddock-Taylor joining as Head of 
Sustainable Investing

SUSTAINABLE INVESTING
Sustainable investing is a key part of our business
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We believe having an 
understanding of and, 
wherever possible, 
improving on ESG 
performance drives 
long-term value.

We are proud signatories to the 
following member organisations.

http://www.greshamhouse.com/


→ Successfully integrated the FIM and Livingbridge VC 
businesses, capturing annualised synergies of £1.0m

→ Executed the Group’s first international forestry 
acquisition in Ireland on behalf of AXA Investment 
Managers - Real Assets 

→ Completed the first battery storage development sale 
to Gresham House Energy Storage plc (GRID) with a 
net gain of £1.3m

→ Continued investment in the platform and people to 
support identified future growth from scaling existing 
investment units plus international opportunities

→ Launched five-year business growth strategy ‘GH25’ to 
target doubling shareholder value 

A LOOK BACK AT 2019
Continued progress with a focus on organic growth
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Audited figures as at 31 December 2019.

http://www.greshamhouse.com/


→ £31.0m additional equity raise for GRID, confirming long-term growth 
prospects for battery storage

→ Acquisition of TradeRisks, enhancing our existing social and specialist 
housing division 
 Growth and synergies plan already being implemented 

→ Successful Gresham House plc capital raise of £8.0m 
 Identified uses include New Funds cornerstone; acquisitions; development opportunities

→ Appointed as the investment manager for Strategic Equity Capital plc (SEC)
 Long-term growth plan for Strategic Public Equity

→ Final close of British Strategic Investment Fund (BSIF) Strategy with total 
commitments of £300m
 Building presence in sustainable infrastructure and housing

2020 SO FAR…

12
Unaudited figures as at 30 April 2020.

http://www.greshamhouse.com/


Strategic targetsFinancial targets

→ Double shareholder value

→ AUM £6bn+

→ EBITDA margins 40%+

→ ROCE 15%+

OUR 5 YEAR PLAN - GH25

13

→ Leaders in ESG and sustainable investing

→ Majority of investment products outperforming 

→ Significant market share in specialist products 

→ Build on international presence 

→ Enhance brand value

→ Client diversification and depth

http://www.greshamhouse.com/


CAPITAL STRENGTH

Kevin Acton
Chief Financial Officer



FINANCIAL HIGHLIGHTS 2019

£1.5m

£10.3m
+237%

Adjusted operating profit
£m for the year to 31 December

£32.9m
+124%

Core income
£m for the year to 31 December

AUM
£m as at 31 December£2,797m

+23%

Net performance fees and realised gains
£m for the year to 31 December (All figures in £m)

201920182017

649

2,268
2,797

201920182017

6.5
14.7

32.9

201920182017

-0.7

3.0

10.3

201920182017

- -

1.5

15All figures audited as at 31 December 2019.

http://www.greshamhouse.com/


→ Long-term revenue streams - weighted average length of 
management contract of 16 years on £0.9bn of AUM

→ First full year of FIM and Livingbridge VC profits

→ First year of performance fees: £0.2m

→ First year of gains on investments, with sale of battery 
development company to GRID at net gain of £1.3m

→ Dividend of 4.5p (2018: 3.0p)

INCOME STATEMENT
2019 was a year of integration and organic growth

16
Audited figures as at 31 December 2019.

http://www.greshamhouse.com/


→ Tangible / realisable assets comprise cash and 
investments totalling £46.0m (April 2020)

→ Cash of £23.8m (April 2020)

→ Zero debt - £10.0m Santander facility repaid in 2019

→ £8.0m fundraise in March 2020

→ Opportunities for balance sheet use in the next 12-24 
months
 Development activity (e.g. battery storage development)

 Cornerstone new fund products

 Acquisitions - promising pipeline

BALANCE SHEET
A strong balance sheet
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Unaudited figures as at 30 April 2020 unless otherwise stated.
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Tangible / realisable assets £m
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0

0
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→ Entered the pandemic with strong cash position

→ Focus on costs and Group wide discretionary spend curtailed

→ Critical areas of investment maintained for long term growth plans

→ Impact on Equity Funds business - quoted markets have seen 
marked to market declines in absolute terms but continue to 
outperform on a relative basis, while illiquidity aspects of private 
markets not yet as high profile

→ Strategic Public Equity team assessing opportunities and investing

→ Private Equity teams identifying smaller private companies to 
support financially or strategically, and where we can offer 
management experience in an advisory capacity as appropriate

COVID-19
How Gresham House has dealt with the pandemic  

18
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→ Resilient AUM base in difficult conditions grown 13% in the period
→ Strong fundraising performance in the period of £192.8m
→ COVID-19 impact on performance was a reduction of £109.6m
→ Offset by good wins of new contracts (SEC plc) and acquisitions (ReSI plc)

Past performance is not a reliable indicator of future performance. Capital at risk. 
Unaudited figures from 1 January 2020 to 30 April 2020.
1. Including funds raised, redemptions and distributions.
2. The LMS contract was terminated in January 2020 with a NAV of £55 million and is included in Funds Acquired/Won.
3. Pro forma AUM to 30 April 2020 includes all funds as at 30 April 2020, plus the recently announced £300 million final close of BSIF Strategy and the win of c.£148 million SEC plc mandate.

2020 AUM UPDATE
Pro forma as at 30 April 20203
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£ millions AUM 
Dec-19

Net Fund 
Flows1 Performance Funds 

Acquired/Won2
Pro forma AUM 

Apr-20 Total Growth

St
ra

te
gi

c 
Eq

ui
ty

Public Equity 283.7 40.0 (53.1) 147.6 418.2 47.4%

Private Equity 424.5 21.7 (51.3) (55.2) 339.7 (20.0)%

Subtotal 708.3 61.6 (104.4) 92.4 757.9 7.0%

R
ea

l 
As

se
ts

Forestry 1,333.3 - - - 1,333.3 -

New Energy 535.3 31.2 (5.2) - 561.3 4.9%

Infrastructure & Housing 220.0 100.0 - 184.0 504.0 129.1%

Subtotal 2,088.6 131.2 (5.2) 184.0 2,398.5 14.8%

Total AUM 2,796.8 192.8 (109.6) 276.4 3,156.4 12.9%

http://www.greshamhouse.com/


→ Strategic Equity AUM growth of £50m (+7%)

→ Robust Net Fund inflows of £62m from open ended 
funds and Baronsmead VCTs 

→ AIM and unquoted portfolio reduced by £104m due to 
COVID 19 impact 

→ SEC mandate adds £148m to AUM

2020 AUM UPDATE
Pro forma AUM progression for the period 31 December 2019 to 30 April 2020

201. Investment management agreement for SEC plc signed and due to commence on 21 May 2020, which was offset by termination of LMS contract of £55m in January 2020. 
Unaudited figures from 1 January 2020 to 30 April 2020.

→ Real Assets AUM growth of £310m (+15%)

→ Solid fundraising with £100m new commitments to BSIF 
and £31m raised for Gresham House Energy Storage 
Fund plc (GRID)

→ Acquisition of TradeRisks added ReSI plc and £184m to 
the Housing business

http://www.greshamhouse.com/


OPERATIONAL 
EXCELLENCE

Andrew Hampshire
Chief Operating Officer



→ Successfully integrated the FIM and Livingbridge VC businesses 
in 2019, capturing annualised synergies of over £1.0m

→ ISO 9001 certification gained and digital process management 
implemented group-wide

→ Brand refresh and website re-launch alongside our social media 
strategy - driving traffic, enquiries and greater brand recognition

→ Further system integration and consolidation following acquisitions 

→ HR Director appointed to drive forward our people strategy

OPERATIONAL HIGHLIGHTS

22

We have grown the business organically in 2019, demonstrating our ability to integrate 
acquisitions, alongside driving the sustainability agenda in all that we do. 

http://www.greshamhouse.com/


→ Successful integration of TradeRisks and Strategic 
Equity Capital plc

→ Review office premises strategy and role of remote 
working in future operating model

→ Enhancements to client experience - further 
expanding our digital offering

→ Continue to leverage technology for performance and 
efficiency gains

2020 FOCUS

23
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TradeRisks Limited (TRL)

INTEGRATION UPDATE - 2020 SO FAR
Supporting identified future growth from integrating and scaling existing investment units
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Integration activity 

 Synergies identified and in process of execution

 Interim branding arrangements implemented

 Team integration well progressed

 New product development underway

 IT integration advanced

Carve out and integration activity

 Preparing for TUPE transfer of two fund managers

 Trading and operational systems set up ready for transfer

 Work underway to refresh and rebrand marketing materials

 Further work underway across finance, compliance, HR and marketing to take on the management of the fund

Strategic Equity Capital plc (SEC)

http://www.greshamhouse.com/


Sustainable Investment Framework

SUSTAINABLE INVESTING
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We are proud signatories to the following member organisations:

Sustainability agenda
Forestry division planted over 4.1m trees in 
UKWAS-certified forests in 2019. In the year, 

approximately 1.5m tonnes of CO2 were captured, 
bringing total carbon storage across the portfolio to 

over 34m tonnes

Our New Energy division operates 195MW of wind 
farms and solar parks, generating 414,000 MWh 
p.a., enough to power 111,000 homes and saving 

186,000 tonnes of CO2 emissions each year 

4.1m
trees planted

1.5m tonnes 
of CO2 captured

For more information visit: greshamhouse.com/sustainable-investing

http://www.greshamhouse.com/
https://greshamhouse.com/sustainable-investing/


→ Team strengthened through acquisitions and key strategic hires including 
investments in:
→ Distribution

→ Investment

→ Compliance

→ Teams in acquired businesses integrated well, support functions fully 
integrated across the business

→ HR Director appointed to drive our people strategy, including:
→ Improvement to recruitment processes

→ Career development at Gresham House

→ Seeking to improving productivity and reduce recruitment expense

EXCEPTIONAL TEAM
The key assets within Gresham House are the people

26
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CONCLUSION



→ Shareholder value focus through AUM growth and 
margin improvement - whilst maintaining 
investment in people and platform

→ Growth plans across existing platforms -
investment talent 

→ Strength of balance sheet and net cash

→ Well-positioned to provide sustainable investment 
and asset management make a positive social 
impact

→ Focused ambition to double shareholder value in 
GH25 over five years

CONCLUSION

28
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Q&A 



GET IN TOUCH
E: marketing@greshamhouse.com
T: +44(0) 20 3837 6270
W: www.greshamhouse.com

in linkedin.com/gresham-house-plc
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