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This presentation (the Presentation) is issued on a confidential basis by 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 ñgrossò 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 ñforward-looking statements.ò 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).

óGresham Houseô pertains to, as relevant: Gresham House plc, Gresham House Asset Management Ltd, Gresham House Holdings Ltd
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PRESENTATION TEAM
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Á Leads the Group and is Chairman of the Investment 

Committee, overseeing balance sheet capital allocation

Á Background in fund management (public and private equity) 

and building asset management businesses

Á Formerly CEO at Schroder Ventures in London (SVG), 

PDFM (UBS Global Asset Management)

Á Oversees the Group finance function for Gresham 

House plc, including divisional entities

Á Chartered accountant with background in finance 

and operations within private equity and debt 

opportunity funds

Á Formerly at Oaktree Capital, 3i Group, Deloitte

Kevin Acton
Chief Financial Officer

Tony Dalwood
Chief Executive Officer

http://www.greshamhouse.com/


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.

Ÿ Specialists in five areas of alternative investment

Ÿ Growing organically and through acquisition, expanding our shareholder base, and developing our investment pipeline

Ÿ Committed to operating responsibly and sustainably, building long-term value across our portfolio

1. AUM as at 31 December 2020

SPECIALISTS IN ALTERNATIVES
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Strategic Equity Real Assets

Forestry Housing 
New Energy & 

Sustainable Infrastructure 
Public Equity Private Equity

£0.9bn £3.1bn

£4.0bn1

£1.8bn £1.0bn £0.3bn£0.5bn £0.4bn

http://www.greshamhouse.com/
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2020 ANNUAL RESULTS



FULL YEAR RESULTS HIGHLIGHTS

Ÿ AUM growth of £1.2bn an increase of 42%

Ÿ Organic AUM growth of £1.0bn an increase of 35%

Ÿ Net core income increased by 29%

Ÿ Investing in the business to grow in key areas with senior 

hires in Sustainable Investment, Infrastructure and Forestry

Ÿ Adjusted operating profit of £12.1m up 17% on 2019

Ÿ Built on a strong and conservatively managed balance sheet 

with cash of £22m and realisable or liquid assets of £23m

Ÿ Zero debt
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£45.1m
+9%

£12.1m
+17%

£40.8m
+29%

Cash and liquid assets2

£m as at 31 December

£4.0bn
+42%

AUM
£bn as at 31 December 2020

Adjusted operating profit1

£m for the year to 31 December

Net core income
£m for the year to 31 December
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1. Adjusted operating profit is defined as the net trading profit of the Group after charging interest but before depreciation, amortisation, share-based payments relating to acquisitions, profits and losses on disposal of 

tangible fixed assets, net performance fees, net development gains and exceptional items

2. Cash and liquid assets includes cash and investments in tangible and realisable assets

Past performance is not a reliable indicator of future performance.
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£m

£m
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Ÿ Resilient AUM base in difficult conditions grown 42% in the period

Ÿ Strong fundraising performance in the period of £459m

Ÿ Performance through the COVID-19 pandemic was an overall increase of £437m

Ÿ Further boosted 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. 
Figures from 1 January 2020 to 31 December 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.

2020 AUM UPDATE
as at 31 December 2020
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£ millions
AUM 

Dec-19

Net Fund 

Flows1
Performance

Funds 

Acquired/Won2

AUM 

Dec-20
Total Growth

S
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E
q

u
it

y Public Equity 283 35 42 148 508 80%

Private Equity 425 37 5 (55) 412 (3)%

Subtotal 708 72 47 93 920 30%

R
e
a

l 

A
s

s
e

ts

Forestry 1,333 85 393 - 1,811 36%   

New Energy & 

Sustainable Infrastructure
663 267 2 - 932 41%

Housing 93 35 (5)   184 307 230%

Subtotal 2,089 387 390 184 3,050 46%

Total AUM 2,797 459 437 277 3,970 42%

http://www.greshamhouse.com/


Á AUM growth of £212m (+30%)

Á Robust net fund inflows of £72m from open ended funds and 

Baronsmead VCTs 

Á Portfolio value increased by £47m despite COVID-19 impact 

Á SEC mandate adds £148m to AUM

2020 AUM UPDATE

Strategic Equity

Á AUM growth of £961m (+46%)

Á Solid fundraising of £387m, including Forestry, GRID, Sustainable 

Infrastructure and Housing

Á Contractual revaluation of forests added further £390m

Á Acquisition of TradeRisks added ReSI plc and £184m to the 

Housing business

Real Assets

AUM progression for the year to 31 December 2020
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Figures from 1 January 2020 to 31 December 2020.

Past performance is not a reliable indicator of future performance.
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