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REGULATORY NOTICE

This presentation does not constitute an offer by the Fund Manager or any 
other person to invest in the Fund or act as your fund manager or an invitation 
for you to offer the same. 

Such an offer may be made to investors who have certified as a ‘high net 
worth investor’ or a ‘sophisticated investor’ in accordance with the rules 
contained in the FCA Handbook of Rules and Guidance (“FCA Rules”) and are 
able to elect to be treated as professional clients (and are found appropriate 
to do so, having regard to your knowledge and experience of similar 
investments).

This presentation may not be disclosed to any other person or used for any 
other purpose. 
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ET Capital - People

Martin Rigby

Director
• 30 years making and managing investments in 
over 50 innovative technology businesses
• Co-founder of Psonar (digital  music streaming 
service)
• Chair of FSE (Regional fund management group)
• NED VSL Specialty Lending Investments PLC
• Advisory board member of the Bettany Centre for 
Entrepreneurship at  Cranfield University
• Read History at New College 
Oxford; MBA, Cranfield University, 
IT and  Computing at The Open University

James Griffiths

Director
• 20 years experience as technology 
investor and entrepreneur
• Lived and worked in Japan for  the Horiba 
Corporation and then a spin-out corporate 
investor partnered with Tokyo-based 
venture capital firm
• Former programme and fund manager for 
the Low Carbon Innovation Fund
• Read Law at Bristol University and is a 
Chartered Management Accountant

David Gill

Director
• Former investment banker at Chase 
Investment bank, Greenwell Montagu 
and Head of Technology  & Innovation 
at HSBC
• Sloan Fellow at Stanford GSB
• Managing Director of St. Johns 
Innovation Centre 2008-24.
• Executive Director Carbon13
• Read English at Magdalene College 
Cambridge before being called to the 
Bar by Middle Temple in 1983
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ET Capital - History
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Cambridge has winners
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…and bigger winners
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Can investors pick winners?

"I would like to believe otherwise.  But a respect for evidence compels me to 
incline toward the hypothesis that most portfolio decision-makers should go 
out of business - take up plumbing, teach Greek or help produce the annual 
GNP by serving as company executives"

Paul Samuelson, Nobel Laureate, 1974

“I make as many mistakes in selecting deals today as I did the day I started 
investing at Sequoia.”

Mike Moritz, when asked about his ‘Midas touch’, MIT Technology Review, 2005 
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The challenge of venture investment

Venture investment returns are highly unpredictable: most investments deliver 
negligible or no returns and those that do produce returns, even strong ones, do so in 
an unpredictable timescale.

BVCA Venture Capital Performance Measurement Survey 2013
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Cambridge Venture Index

ET Capital has modelled the performance of six 
synthetic funds:  1992-99; 2000-04; 2005-09; 2010-14; 
2015-19; 2020-24.

Simple investment strategy:
❑ £100K in every business 
❑ Originated in:

❑ Cambridge Enterprise
❑ Deeptech Labs
❑ Start Codon
❑ o2h 

❑ Investment in first round led by external investors 
where the £100K would account for 50% or less of 
the round.
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Base model



www.etcapital.com

CVI – Results

The analysis is encouraging – all the synthetic funds modelled, bar one, 
would have provided a positive return and beaten the FTSE 100 Index:

CVI FTSE

Cash-to cash Cash-to-cash + Valuation

1992-99 16.71% 16.83% 3.62%

2000-04 -5.85% -0.45% 3.07%

2005-09 9.55% 10.69% 1.04%

2010-14 47.86% 48.14% 2.39%

2015-19 15.16% 27.63% 0.09%

2020-24 0.00% 40.65% 1.51%
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2015-19: strong return in 4.6 years
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2020-24: no return in 4.5 years
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2005-09: good return in 8.8 years 
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CVI SEIS/EIS Fund 1

• £1-2M

• SEIS/EIS rules

• low fee model (0.9% p.a. for five years)

• investing  £100-£200K  in 10-15 companies in 2025-26 tax year

• businesses from Cambridge deal originators

• passive co-investment with first external investor

• fund-raising targeted on:

o democratising investment in Cambridge for local HNW/Sophisticated investors

o private investors wanting diversified investment in Europe's No 1 science cluster
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CVI Fund LP1

• £10-20M

• limited partnership structure (probably offshore)

• low fee model (c1.25% annually)

• investing c£500K in 20-30 companies during 2026-30

• businesses from Cambridge deal originators

• passive co-investment with external investors in Seed+/A round

• fund-raising targeted on:

o institutional investors (e.g. Cambridge colleges, UK pension funds)

o family offices and HNW individuals
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Contacts

David Gill - david@etcapital.com – 07920 052592

James Griffiths – james@etcapital.com – 07813 676797

Martin Rigby – martin@etcapital.com – 07889 412761
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