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Tech is
one bright
spot amid
the gloom
The class of 2020 has tapped its
inner reserves to achieve faster
sales growth, writes Richard Tyler

F

or reasons to be positive about
Britain’s economy, look no further than the technology industry. It suffered less during the
lockdown than other sectors,
according to official statistics,
and is returning to output
levels seen in February.
Our 20th anniversary Sunday Times Sage Tech Track 100
league table uncovers further evidence of
the sector’s strength. Two thirds of the
featured companies that responded to
our survey said they had expanded their
teams since March, rather than cut jobs.
Some, such as Gousto (No 41), which creates and delivers meal kits, added 260 to
its staff of 400, while Checkout.com (No
55), the payment services firm valued at
$5.5bn (£4.2bn), recruited 190 new staff
to its 750-strong workforce.
Our ranking of Britain’s fastest-growing
private technology, media and telecoms
companies by sales over the past three
years reflects trading periods that, for the
vast majority of cases, ended prior to the
Covid-19 outbreak. Before the virus hit,
they were flying high. Across all 100 companies, the average rate of growth was
94% a year to a combined £2.8bn in sales,
while the No 1 company, Revolut, known
for its digital banking app, achieved the
remarkable feat of growing so quickly
(310% in a year, to £162.7m) that it holds
the top spot for the second year in a row —
the first time this has occurred since the
league table was set up in 2001.
Inevitably, some companies have suffered, as the industries they supply have
contracted or consumer activity has
changed. For instance, Pollen (No 4),
which curates a live experience marketplace, has been hurt by social distancing;
it has laid off 72 of its 400 staff. Even Revolut has not been immune, reducing its
2,000-strong staff by 60 to cut costs. Paul
Struthers of Sage reflects below on the
resilience of private companies.

FAST TRACK
Tech Track 100 ranks Britain’s private
technology, media and telecoms companies
with the fastest-growing sales. The league
table is produced by Fast Track, the Oxford
firm that researches Britain’s top-performing
private companies, and runs invitation-only
networking awards and alumni events.
Details on sales, profits and staff relate
to trading before the coronavirus struck.
We hope this Covid-19 edition recognises the
impressive performance of the 100 companies,
their contribution to the economy and their
responses to the pandemic.

For full ranking criteria, see page 3
The Sunday Times Fast Track
#SageTechTrack100
Events partner

However, other firms are prospering
from changes caused by the pandemic,
from services that enable remote working
to data analytics and e-commerce, as Sean
Duffy of Barclays explores on page 4. Starleaf (No 85), for example, provides video
meeting software, while identification systems by Onfido (No 32) are using artificial
intelligence (AI) to weed out online fraud.
The latter raised $100m in April to fuel
its expansion from investors including
TPG Growth, early backers of Airbnb. It is
one of 77 companies on the league table
to have secured external capital, including 15 who have done so this year, and up
from 41 in total on the 2001 league table.
Tim Cockroft of N+1 Singer highlights
investor appetite for AI on page 10.
Seven “unicorns” — firms valued at
more than $1bn — appear this year, including fintechs Revolut (No 1), Checkout.com
(No 55), Transferwise (No 64) at $5bn, and
OakNorth Bank (No 16) at $2.8bn. The total
number of fintechs has fallen to 11 from 24
last year, suggesting the industry is maturing as larger players achieve scale, as Tony
Spillett of BDO discusses on page 6.
Private equity and venture capital
firms own majority stakes in 48 companies, up from 40 last year, while the number with minority stakes held by outside
investors has fallen from 28 to 19. Growth
capital firm BGF, which takes only minority stakes, is the most active investor this
year, with holdings in 10 portfolio companies on the table, as Stephen Welton of
BGF explains on page 8.
Having backers with deep pockets is
helpful: 61 of the companies are loss-making, with combined losses of more than
£560m — led by £107m losses at Revolut
and £44m at biotech firm Kymab (No 87).
A record 12 health and biotech firms
feature this year, including Eusa Pharma
(No 59), which has regulatory approval in
America for patient trials of its Covid-19
treatment.
Diversity remains an issue for the tech
industry and this is reflected in the league
table, with only nine companies founded
or run by women — including Tania Boler,
founder of female health tech firm Elvie
(No 7). There are even fewer ethnic minority entrepreneurs, with just seven companies run by them; they include Paramjit
Uppal, founder of digital services firm
AND Digital (No 78).
There is also a concentration of companies by geography, with a record 62
firms locating their HQs in London, up
from 27 in 2001 — see our 20th anniversary review on pages 10-11.
The future is bright for Britain’s tech
scene. Our 10 Ones to Watch on page 9 are
forecasting strong sales growth, while our
new BGF 10 Green Tech to Watch sub-table
on page 12 highlights promising companies that could play a significant role in a
recovery fuelled by green investment.
Ambitious entrepreneurs will always find
opportunities, even as others hesitate.

Revolut co-founders Vlad Yatsenko, left, and Nik Storonsky are expanding their digital bank from its European roots into Japan and America
1 Revolut 309.89%
Digital banking services provider
Revolut launched five years ago as a
pre-paid debit card, helping travellers
to switch cheaply between currencies.
Now 13 million people use its app to
streamline their finances — from stock
trading to savings, cryptocurrencies to
travel insurance.
Diversification has cushioned the
blow from the coronavirus, which
halted overseas card spending
virtually overnight. Britain locked
down on the same day that Revolut
launched in America, yet it says the
number of new customers signing up
has returned to pre-pandemic levels of
10,000 a day. The London company
has had to cut costs, however, and
about 60 of its 2,000 employees have
lost their jobs, with the founders not

drawing salaries since March. Sustained
disruption in global travel will make
product innovation even more
necessary in an ultra-competitive space.
After a $500m (£380m) series-D
funding round in February, when
Covid-19 was looming on the horizon,
Revolut held on to its $5.5bn valuation in
a subsequent $80m funding extension in
July, led by US private equity firm TSG
Consumer Partners. It is now Europe’s
most valuable financial technology firm,
alongside Checkout.com (No 55), which
appears for a second year, and Swedish
bank and credit company Klarna.
Founders Nik Storonsky, 36, and
Vlad Yatsenko, 37, have set their sights
beyond Europe, with America a key
target for expansion. Revolut’s app will
go live in Japan later this year and is
already used by customers in Australia

and Singapore as well as America.
Storonsky, a former Lehman Brothers
trader who was made redundant after
the 2008 crash, envisages Revolut as a
financial services “super app”, allowing
customers to seamlessly manage all
aspects of their financial lives.
The strategy involves applying for full
banking licences in the UK and America,
which will allow customers to make
deposits and borrow money. It already
has one in Lithuania and is rolling out
full banking services across Eastern
Europe. Revolut offers its standard
account for free, generating revenue via
commission on interchange fees. It also
offers premium accounts priced from
£6.99 to £12.99 a month, and has nearly
half a million business customers.
Recruitment and marketing costs
saw Revolut rack up losses of £107.4m

last year, but it says it is on the path to
profitability. Sales growth has been
astronomical, averaging 310% annually
over three years to hit £162.7m in 2019,
up from £2.4m in 2016. Revolut — No 1
last year — retains its spot as the UK’s
fastest-growing private technology
company, the first to do so in the
20-year history of the Tech Track 100.
Success has not come without
growing pains. Concerns about
compliance saw City veterans
recruited to improve the company’s
governance. Former Standard Life
Aberdeen boss Martin Gilbert is
chairman, while Richard Davies,
previously at Barclays and HSBC,
spent a year as Revolut’s chief of
banking and is now a non-executive
director, alongside former Goldman
Sachs boss Michael Sherwood.

2 Football Index 306.02%
Football trading platform
Founded in 2015 by Adam Cole, 70,
and backed by SportingBet founder
Mark Blandford, Football Index allows
traders to bet on the future success
of the world’s top football players.
Customers can buy and sell shares in the
stars of the game, and also earn money
through dividends — which are paid
when players perform well either on the
pitch or in the media. The latter meant
that the company could continue to
trade when football leagues were
suspended across Europe during
lockdown. With more than 500,000
users, the company says it has a
growing online community, created
through its podcast and a YouTube
channel featuring guest pundits such as
Guillem Balagué. A partnership with
Nasdaq in 2019 helped sales — which
represent commissions and the
difference between shares bought and
sold — to reach £45.1m that year.

3 Tessian 237.59%
Email security provider
This firm’s platform detects email-based
security threats arising from human
error, such as sensitive data being sent or
lost by mistake, or unauthorised data
transfer and “spear phishing” — all risks
the company says have been on the rise
since Covid-19 hit. Its software has learnt
how to automatically identify threats by
assessing more than a billion emails for
customers including Rightmove, Arm
and the British Medical Association.
Founded in 2013 by Tim Sadler, 32, Tom
Adams, 31, and Ed Bishop, 31, who met
as engineering students at Imperial
College, the firm made sales of £9m last
year. It has raised $59m (£45m) to date
from investors including Sequoia
Capital, Balderton Capital and Accel.

is a marketplace that brings together
curated, shared experiences in one
place. Its technology integrates directly
with major ticketing providers such as
Ticketmaster and Eventbrite, and
Pollen’s 30,000 members have booked a
total of one million experiences in more
than 75 destinations worldwide.
Demand for its innovative services saw
sales reach £44.8m last year. However,
this year it has been hit hard by the
effects of the pandemic on travel and
events, and has laid off 72 of its total of
more than 400 staff. It says it has shifted
to selling experiences for 2021.

colleagues connected regardless of
where they are on the shop floor.
Founded by Rob Gamlin, 56, in 2011, the
company saw sales reach £13m last year.
Its headsets — compatible with personal
protective equipment — have been
offered to NHS teams at a discount to aid
hands-free communication in hospitals.

4 Pollen 232.62%
Experience marketplace
Founded in 2014 by brothers Liam and
Callum Negus-Fancey, 27 and 30, Pollen

5 VoCoVo 221.32%
Retail communication provider
Key workers in more than 5,000 stores,
including Tesco, Asda and Primark, have
been able to communicate safely and
efficiently thanks to this Oxfordshire
firm’s products. It has created a range of
devices, including headsets and
customer calling points, that keep

6 Bark.com 182.78%
Professional services marketplace
This online platform, where people can
source professionals from dog-walkers
to personal trainers and accountants,
has responded to the lockdown by
offering new services, such as Covid-19
deep cleaning and disinfection for
businesses and homes, as well as remote
workout sessions. Bark.com was
launched in 2015 by Andrew Michael,
40, and chief executive Kai Feller, 29.
Michael previously founded several
technology companies, including Tech
Track 100 alumnus Fasthosts, a web
hosting firm. Sales hit £17.9m last year.

Time for founders to build the titans of tomorrow
Britain’s tech
ecosystem took a
hit from Covid-19
but will emerge
stronger than ever
PAUL STRUTHERS
SAGE

Entrepreneurs are a resilient
bunch. We recently asked
2,000 of them how they
were handling the challenges
created by Covid-19. Fourfifths said they were doing
well, and while many were
reducing overheads in the
short term, more than half
also had their eyes on
opportunities overseas.
Such ambitions are shared
by the 100 hyper-growth
private tech companies
achieving a place on this
20th edition of Tech Track
100. Sage is proud to support
the league table for the first
time this year. We think that

now, more than ever, our
technology entrepreneurs
deserve recognition for their
superhuman efforts — and as
a large tech group with
entrepreneurial roots, we
stand ready to support and
advise them.
Sage was founded by
two graduates in a pub in
Gosforth, Newcastle upon
Tyne, in 1981, and their
can-do spirit remains in our
veins today. Our founders
saw the global opportunity
for accounting software —
and grasped it. Today, Sage
is one of only two pure tech
companies in the FTSE 100,
supporting millions of
ambitious companies in 22
countries by providing cloud
services for finance,
operations and people.
Sage works closely with
British tech entrepreneurs,
whether through mentoring
and support, or directly as
customers, as we do with
Azuri Technologies (No 40),
the Cambridge solar
technology firm, and Igloo
Vision (No 98), the
Shropshire-based virtual

reality technology developer,
whose software has been
used in virtual lecture
theatres to help make online
learning more interactive
during the pandemic.
We also seek out
partnerships that will develop
over time, such as with
fintech firm Revolut (No 1)
and recurring payments
company GoCardless (No 61),
integrating their software
with ours so customers have
a seamless experience of
using both services.
We backed Colin Cooper,
founder of Tech Track 100
alumnus Fairsail, in 2016, as
we saw the potential of his
innovative HR and peoplemanagement software.
Initially investing £10m for a
minority stake, we acquired
the business in 2017. It is
now known as Sage People
and is the No 1 HR app on
Salesforce App Cloud, with
180,000 users. National
champions such as Sage can
be a powerful ally for those
looking to grow quickly.
What a journey the last
two decades have been for

Sage has partnered with payments firm GoCardless (No 61), headed by Hiroki Takeuchi
the technology sector. The
huge increase in the amount
of data at our fingertips has
revolutionised business.
Organisations have long
generated data, but it was
only as this began to be
digitised that the big
productivity and efficiency
gains on offer became clear.
At the same time, consumers

are putting more information
about themselves in the
public domain, mainly
through social media.
Dramatic improvements
in mobile data transfer,
from the auction of the
3G spectrum in 2000 to the
introduction of 5G today,
mean that a growing range of
devices can be connected at

ever-higher speeds. Wind
turbines in the North Sea, or
your washing machine at
home, will be able to signal
when they need attention —
even before they break
down. Automation, machine
learning and artificial
intelligence are coming of
age. These are exciting times
for the technology industry.

Businesses can avoid
getting swamped by the
volume of data being created
by using analytical software
provided by companies such
as Sage to make decisions.
Real-time access to key
performance indicators is
more than just a “nice to
have”. Acting on the insights
delivered will result in
significant improvements to
your top line.
Our cloud-based Sage
Intacct software, for
instance, has helped some of
our software-as-a-service
customers increase their
monthly recurring revenues
by up to 30%, by enabling
them to deploy new
subscription billing models.
The incredible potential of
this fourth industrial
revolution needs to be seen
in the light of the pandemic.
As the biggest supplier of
software to UK small and
medium-sized businesses, we
know that many are hurting,
but we are convinced they
will bounce back. Since the
last financial crisis, 73% of all
new jobs in the UK have

been generated by SMEs —
and it is notable that this
year’s Tech Track 100
collectively added 16,000
jobs over the three years
of measured sales growth.
Some have shed roles this
year, but others have hired
more staff.
We think government
can do more to support the
industry, and have been
lobbying Whitehall to find
ways to help those made
unemployed due to Covid-19
start their own ventures.
We also want to see more
flexible use of the
apprenticeship levy to
provide tech skills training.
However, it will be the
efforts of entrepreneurs such
as those on the Tech Track
100 that will deliver in the
end. We are proud to say
that a third of the league
table are Sage customers,
and we look forward to
supporting many more
fast-growing tech firms.
Paul Struthers is
managing director
at Sage UK & Ireland
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BRITAIN’S FASTEST-GROWING PRIVATE TECHNOLOGY COMPANIES
2020 2019
rank rank

Company

Activity

Headquarters
location

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100

Revolut
Football Index
Tessian
Pollen
VoCoVo
Bark.com
Elvie
Whalar
Elder
Lendable
Qmee
Paddle
Babylon Health
Quantexa
Bboxx
OakNorth Bank
Mindful Chef
ComplyAdvantage
Oxgene
Oxford Nanopore Technologies
Matillion
Moteefe
Signal AI
Rebound Returns
TelcoSwitch
Spoke
Triptease
Papier
Centtrip
Bought by Many
Exscientia
Onfido
Faculty
Trouva
Bluewater Bio
Featurespace
Fruugo
OTA Insight
Monterosa
Azuri Technologies
Gousto
Firesprite
Endomag
Goto Group
Fleetondemand
Person Centred Software
Global-e
Hutch
SoPost
Ogury
Giacom
Lending Works
Thunderhead
Adludio
Checkout.com
EnerQuip
Copa90
Darktrace
Eusa Pharma
ExcelRedstone
GoCardless
Ensek
Spectrum Medical
TransferWise
Hyperdrive Innovation
Hyperoptic
Lockwood Publishing
BigChange
ClearScore
Byte
Exclaimer
Mubi
Buddi
SuperAwesome
Godel Technologies
Gohenry
Sipcom
AND Digital
Student Beans
Disguise
FourNet
Waracle
Brompton Technology
Grabyo
StarLeaf
YourParkingSpace
Kymab
Reverse Media Group
Singletrack Systems
Crisp
Busuu
ContactEngine
Sitekit
VCG
MPB
Decibel
In Touch Networks
Igloo Vision
SmartSearch
Plan.com

Digital banking services provider
Football trading platform
Email security provider
Experience marketplace
Retail communication provider
Professional services marketplace
Female health technology developer
Marketing technology
Elderly care platform
Consumer lending platform
Consumer insight platform
E-commerce software developer
Mobile healthcare app
Data analytics provider
Solar technology developer
Business finance provider
Meal kit delivery services
Anti-money laundering software
Biotechnology
DNA analysis technology
Data transformation software
Custom merchandise platform
Media intelligence platform
E-commerce returns technology
Telephony platform
Online menswear supplier
Direct hotel booking platform
Personalised stationery retailer
Treasury management platform
Specialist insurance platform
AI-driven drug discovery
Identity verification software
AI software provider
Online boutique marketplace
Water treatment provider
Analytics software developer
Online shopping platform
Hospitality technology provider
Audience interaction platform
Solar technology developer
Meal kit delivery services
Video games developer
Medical device developer
Property management platform
Corporate mobility platform
Social care software
Cross-border e-commerce solutions
Mobile games developer
Online product sampling
Mobile advertising technology
Cloud services provider
Consumer lending platform
Customer service software
Mobile advertising technology
Payment services provider
Oil field equipment manufacturer
Digital football community
Cyber-security developer
Biopharmaceuticals developer
IT infrastructure provider
Payment services provider
Energy software developer
Medical device developer
International payments provider
Battery technology developer
Internet services provider
Mobile games developer
Workforce management software
Credit management app
Marketing technology
Email signature software developer
Online streaming service
Remote people monitoring
Children's privacy protection
Software developer
Children's pre-paid card service
Communications service provider
Digital development services
Student loyalty network
Live event technology provider
IT consultancy
Mobile app developer
Video technology provider
Cloud video platform
Video conferencing platform
Online parking platform
Biopharmaceuticals developer
Digital media publisher
Capital markets software
Social media intelligence
Language learning platform
Conversational AI technology
Healthcare software developer
Communications service provider
Photo equipment trading platform
Customer experience technology
Professional networking platform
Virtual reality technology developer
Anti-money laundering software
Communications provider

East London
Central London
Central London
Central London
Oxfordshire
Central London
Central London
Central London
Central London
Central London
Reading
Central London
Central London
Central London
West London
Central London
South London
Central London
Oxford
Oxford
Altrincham
Central London
Central London
Telford
North London
West London
Central London
Central London
Central London
Central London
Oxford
Central London
Central London
Central London
Central London
Cambridge
Cumbria
Central London
Central London
Cambridge
West London
Liverpool
Cambridge
Oxfordshire
West Yorkshire
Guildford
Central London
Central London
Newcastle-Upon-Tyne
East London
Hull
Central London
Central London
Central London
Central London
Aberdeen
Central London
Cambridge
Hemel Hempstead
Central London
Central London
Nottingham
Gloucester
Central London
Sunderland
West London
Nottingham
Leeds
South London
Central London
Hampshire
Central London
Hertfordshire
Central London
Manchester
Central London
Central London
Central London
North London
Central London
Manchester
Dundee
West London
Central London
Watford
Central London
Cambridge
Central London
Central London
Leeds
Central London
Central London
Isle of Skye
Greater Manchester
Brighton
Central London
Manchester
Shropshire
West Yorkshire
Isle of Man

1

7

6

16
5
36

10
12

37
8
22

25
24
17
26
42
45
63

3
72
32
47
21

38

54

41
80
52
40
51
27
59
11
35

57
84
44

83

76
61

9

71

85
14
30
86
28

Year
end
Dec 19
Dec 19
Mar 20
Dec 19
Dec 19
Dec 19
Dec 19
Dec 19
Mar 20
Dec 19
Dec 19
Dec 19
Dec 19
Mar 20
Dec 19
Dec 19
Dec 19
Mar 20
Apr 20
Dec 19
Dec 19
Dec 19
Mar 20
Dec 19
Dec 19
Oct 19
Dec 19
Apr 20
Sep 19
Mar 20
Dec 19
Dec 19
Mar 20
Jul 20
Sep 19
Dec 19
Dec 19
Dec 19
Mar 20
Dec 19
Dec 19
Oct 19
Dec 19
Mar 20
Dec 19
May 20
Dec 19
Sep 19
Sep 19
Dec 19
Jul 19
Dec 19
Jan 20
Dec 19
Dec 19
Dec 19
Dec 19
Jun 20
Dec 19
Dec 19
Dec 19
Mar 20
Dec 19
Mar 20
Mar 20
Dec 19
Mar 20
Dec 19
Dec 19
Dec 19
Sep 19
Dec 19
Dec 19
Dec 19
Dec 19
Dec 19
Mar 20
Dec 19
Jun 20
Dec 19
Jun 19
Dec 19
Aug 19
Dec 19
Dec 19
Aug 19
Sep 19
Jul 19
Jul 19
Dec 19
Dec 19
Oct 19
Mar 20
Mar 20
Mar 20
Jun 19
Feb 20
Mar 20
Dec 19
Sep 19

Annual
Latest
sales rise
sales
over 3 yr
£000s
309.89% 162,722
306.02%
45,120*
237.59%
8,982
232.62%
44,790*
221.32%
13,034*
182.78%
17,850*
182.65%
19,839*
181.41%
5,494*
178.24%
5,000*
165.52%
32,197*
161.74%
6,997
159.62%
7,744†
154.35%
14,810*
140.84%
17,500*
139.69%
17,937*
138.75% 104,341
136.93%
14,609*
126.66%
10,551*
126.48%
6,002*
125.74%
52,100*
120.21%
13,787*
117.81%
15,500*
115.11%
7,781*
113.44%
27,300*
109.77%
5,008*
109.22%
8,300*
107.08%
9,846*
105.41%
10,400*
100.62%
5,024
96.44%
17,216
96.36%
9,107
96.35%
27,561*
95.00%
9,054*
94.34%
7,315
93.67%
9,544
93.42%
17,746*
91.34%
10,265*
88.89%
17,156*
88.77%
10,325*
88.27%
12,425*
86.34%
82,526
80.59%
6,186*
80.10%
9,045*
80.07%
6,371*
79.90%
16,188*
78.18%
6,250*
77.70%
46,396*
77.59%
15,076
77.50%
5,277*
76.75% 83,086*
74.90%
35,466
74.82%
7,646*
74.45%
7,600*
73.09%
7,710*
73.02% 114,707*
72.96%
11,044*
72.60%
15,987*
72.54% 158,000*
70.45%
92,628
68.84%
112,841†
68.35%
29,295*
68.04%
12,388*
66.17%
33,128*
65.85% 302,600*
65.81%
7,522*
64.70%
39,205*
63.61%
22,692*
62.15%
15,201*
61.08%
55,734*
60.91%
11,999
59.62%
17,461*
59.54%
9,559*
58.30%
16,265*
58.19% 40,300*
57.84%
35,594*
57.26%
12,819*
56.99%
12,452*
56.24% 43,048
56.14%
10,004*
55.51%
34,642*
54.72%
26,506
54.67%
11,779*
54.09%
11,970*
53.59%
5,145*
53.58%
23,200*
53.56%
9,469*
52.81%
8,671
52.61%
8,608*
52.49%
6,665
52.22%
14,768
52.14%
16,589
51.73%
7,910
50.65%
8,500*
49.74%
29,712
49.58%
44,179*
49.25%
7,365*
49.14%
11,420*
49.02%
9,000*
48.50%
10,400*
48.22%
57,260*

RULES OF
ENGAGEMENT

In
profit

Staff

Comment

No
Yes
No
No
Yes
Yes
No
No
No
Yes
Yes
No
No
No
No
Yes
No
No
No
No
No
No
No
Yes
Yes
No
No
No
No
Yes
No
No
No
No
No
No
No
No
No
No
No
Yes
No
No
Yes
Yes
Yes
Yes
Yes
No
Yes
No
No
No
Yes
Yes
No
No
No
Yes
No
Yes
Yes
Yes
No
No
Yes
Yes
Yes
Yes
Yes
No
Yes
No
Yes
Yes
Yes
No
Yes
Yes
No
Yes
Yes
Yes
No
No
No
Yes
No
No
No
No
Yes
No
No
No
No
No
Yes
Yes

1,289
64
138
400
40
43
81
80
87
54
15
119
1,800
209
601
96
40
269
85
466
200
70
149
44
28
36
100
65
46
154
43
340
118
76
19
242
44
200
80
100
411
107
29
44
35
39
35
75
34
380
63
42
130
65
750
61
50
1,240
115
661
322
175
144
2,200
43
1,179
124
140
230
120
89
77
143
170
1,170
117
37
447
130
109
92
88
40
59
217
35
183
15
53
133
82
71
72
115
122
115
115
80
98
91

Launched in America on the same day that the UK locked down
Paid out double cash dividends to its traders during lockdown
Its platform has helped prevent and block opportunistic “phishing” attacks seeking to exploit Covid-19
With restrictions on travel and events, it has boosted sales by selling experiences for 2021
Is offering discounts to the NHS on its PPE-compatible headsets to help teams communicate
Its online platform is offering new services such as Covid-19 deep cleaning and remote workout sessions
Offered discounts to key workers and kept women informed with health advice on Instagram
Says its 5,000 influencers have helped spread social distancing guidance on social media
Has grown by 22% during the pandemic, and says its Covid-19 mortality rate is 83% lower than care homes
Recently launched its first credit card, with car finance soon to follow
Its technology helped firms gauge public appetite for a return to travel after the pandemic
Its staff were given a budget to create their own home offices when it transitioned to remote working
Launched a Covid-19 feature on its app to disseminate government advice and allow users to check symptoms
Adapted its software to detect new types of fraud and money laundering that emerged during the pandemic
Introduced a “crisis energy” scheme for customers falling behind on payments due to the pandemic
Since UK lockdown began, it has approved an average of £100m in new loans every month
Launched the “Care Box” during lockdown — the UK’s first next-day delivery recipe box
Its platform is helping customers combat a rise in online criminal activity during the pandemic
Collaborating with the Native Antigen Company to scale up production of Covid-19 antigens
Has developed a low-cost and scalable test for Covid-19, which gives results in one hour
The state of Connecticut used its data tools to inform public health decisions during Covid-19
Claims that new merchandise designs can be created in less than 60 seconds
Added a free Covid-19 feature to its platform to detect relevant and trustworthy information on the virus
Online businesses used its technology to make returns easier during lockdown
Its mobile and desktop apps helped staff at SMEs communicate while working remotely
Raised £8.5m from BGF in October last year to support its expansion into America
Published guides and videos on how to safely reopen hotels after lockdown
Offered half-price reprints of wedding invitations if event details had to change
Helped music industry associations overcome challenges posed by travel and mass event restrictions
Offered its customers video calls with vets during the pandemic to help their pets receive treatment
Says it is the first company to use AI to design a drug that has entered human clinical trials
Is providing its platform for free to non-profit and charitable organisations during the pandemic
Helped NHSX with its data response to the Covid-19 pandemic
Enabled 70% of its boutique partners across Europe to continue trading during lockdown
Commissioned six project upgrades during lockdown, resulting in cleaner water in the Midlands and northwest
Its technology has helped protect vulnerable people from online fraud during the pandemic
Its sales increased around 200% in the first few months of the pandemic
Its technology supported hotel groups to reopen after lockdown
Its platform helped audiences of a German TV show express opinions on the Covid-19 crisis in real time
Its solar panel systems has helped rural children in Kenya access educational content during the pandemic
Launched a “food-finder directory” during lockdown to help small UK food businesses find local customers
Is growing its team by focusing on experienced developers and recent graduates
Provided free products worth £150,000 for the NHS to continue essential cancer treatments during Covid-19
Its online auction service saw a record increase in property listings during April
Recently launched its services in France and Germany despite difficult trading conditions
Made its video call and messaging portal free of charge to keep residents and their families connected
Says its e-commerce customers' cross-border sales increased by 101% after the onset of the pandemic
Expanded its calendar of live events in games to keep players entertained during lockdown
Says the coronavirus pandemic has changed the rules of product sampling
Has launched a campaign to encourage smartphone users to clean their devices to help combat Covid-19
Helped small businesses during the pandemic by offering its latest cloud server product free of charge
Added an automated payment holiday feature to its platform to support its loan customers
Set up a Covid-19 task force to support brands in identifying their key workers and most vulnerable customers
Made remote working permanent after a successful period of working from home during lockdown
Says the pandemic has boosted sales by accelerating the shift towards online payments
Has seen an increase in demand this year as oil and gas companies need to make cost savings
Built a clubhouse in Paris for the 2019 Women’s World Cup — the only site in the city to show every game
Its AI has detected and countered multiple malicious attacks associated with Russian hacking group Evil Corp
Received FDA approval for its Siltuximab drug trial, which has shown increased survival rates for Covid patients
Its expertise in data centre infrastructure is supporting remote working during the pandemic
Published its cost-cutting measures in response to the Covid-19 crisis to support other firms
Launched energy comparison platform Tickd during the pandemic to help small businesses lower costs
Its life support systems have been used to treat critically ill Covid-19 patients
Is waiving fees on donations made through its platform to organisations researching a vaccine for Covid-19
Maintained production of its hi-tech lithium battery systems throughout the pandemic
Its broadband engineers were classified as key workers during the pandemic
Its flagship Avakin Life game hit 1.4 million daily active users during lockdown
Developed new software, such as no-touch signatures, to help its clients adapt to Covid-19
Helped more than three million people in the UK manage their finances in June
Continued to create new content during lockdown, including a Snoop Dogg Snapchat lens for Just Eat
Its software is used by Buckingham Palace to manage signatures on staff emails
Subscriptions doubled during lockdown and viewing figures have tripled compared to last year
Awarded NHSX TechForce19 funding to help councils stay in contact with vulnerable individuals during lockdown
Its moderated content-sharing platform is helping children discuss their reactions to Covid-19
Delivered 180 pieces of PPE to a school in Belarus, where it is has six locations
Says online spending on its debit card for children rose 65% in the first two weeks of the lockdown
Its technology was used by more than 50,000 central government staff to work remotely
Launched weekly webinars to help companies adjust to remote working
Its insights into students' experience of the pandemic helped brands on its platform better target services
Waived subscription fees on its software to help customers during the pandemic
Helped 6,000 staff at the Bank of England move to home working within two weeks
Developed a mobile opioid prescription app to enhance end-of-life pain relief
Its LED screens can provide an alternative backdrop for film crews limited by social distancing restrictions
Its video-editing platform helped Electronic Arts and the FA to broadcast e-sports during lockdown
More than 50 NHS trusts use its video conferencing software
Has offered free parking to NHS staff at more than 1,000 car parks
Working with the Bill & Melinda Gates Foundation to use its technology to test potential Covid-19 vaccines
Is seeing a return to normality after losing advertisers due to budget restrictions during lockdown
Helped investment banking clients work remotely with free access to its mobile app
Has helped governments and social media platforms combat the spread of fake Covid-19 news
Saw 50,000 new users sign up daily during the lockdown
Its technology helped broadband firms schedule home visits safely during lockdown
Reassigned employees to assist on the healthcare side of the business during the pandemic
Set up the communications network at the NHS Nightingale hospital in Birmingham
Its website features work from photographers documenting the impact of Covid-19
With more people shopping online, it says companies are even more focused on customer experience
Opened its first overseas office in Chicago and acquired a leadership consultancy last year
Its virtual reality environments are making university lectures more interactive
Its electronic facial recognition verification is helping firms avoid disruption caused by social distancing
Says it is operating business as usual since March, with customer support, suppliers and services unaffected

* Supplied by company † Annualised figure
Publisher and compiler: Hamish Stevenson; research: Amelia Griffiths, Ying Chen, Malcolm Gilmour, Joe Kempton, Helena Martin, Edward Parsons, Jonathan Sinclair, Lindsay Uppadine; editorial: Richard Tyler, John Elliott, Matt Elliott

The annual Tech Track 100
league table, now in its 20th
year, ranks Britain’s fastestgrowing private technology,
media and telecoms (TMT)
companies by their average
annual sales growth over
their latest three years.
Criteria: The Tech Track 100
adopts the London Stock
Exchange’s “techmark”
definition of a technology
company: one that shows a
commitment to innovation,
research and product
development.
Companies have to be
registered in the UK and be
independent, unquoted and
ultimate holding companies.
Annualised sales have to
exceed £250,000 in the
base year and £5m in the
latest year. Where available,
sales for online platforms are
net of the cost of goods and
services sold, media
agencies’ sales are net of
advertising spend on behalf
of clients.
Companies do not have to
be in profit. Staff figures are
either current or from the
latest accounts. Firms that
do not meet the criteria may
be considered for our 10
Ones to Watch (see page 9).
Exclusions: Computer
resellers and payday lenders
have been excluded. IT
consultancies and services
firms are required to
generate a significant
portion of their sales from
proprietary technologies.
We do not accept gross
written premiums for
insurance companies’ sales
Data collection: Sources
used include Bureau van
Dijk’s Fame, Companies
House and Experian’s
MarketIQ. Many companies
were nominated by
themselves or by advisers;
others were identified
through research. Fast Track
also reviewed draft
accounts, management
account extracts and pro
forma accounts.
Incomplete data: Most small
firms file abbreviated
accounts. For this reason,
sales figures for many
companies are not available,
and we would welcome
nominations for next year’s
league table.
Disclaimer: Fast Track and
its sponsors do not endorse
any of the companies. The
table is based on historical
data and the information is
not necessarily an indicator
of present or future
performance. Some
exceptions to the criteria
were made. The compiler’s
decision is final and no
correspondence will be
entered into.
Sponsors: Fast Track’s sole
source of revenue is our
sponsors. We would like to
thank Sage, our title
sponsor, and our main
sponsors, Barclays, BDO,
BGF and N+1 Singer.
Send nominations for next
year or sponsor inquiries to
info@fasttrack.co.uk or
fasttrack.co.uk

bvdinfo.com/fame

Tracking the rise and rise of UK tech over 20 years
Our table was
launched after
two fiscal shocks.
Its businesses will
be vital to the
current recovery
HAMISH
STEVENSON
FAST TRACK

I delayed the debut of
Tech Track 100 for a year
following the dotcom crash
of 2000, and again after the
9/11 terrorist atrocities of
2001. Both events influenced
the tough qualification
criteria we set — and the
growth prospects of our first
No 1 company.
During the delay, the
fashion website Boo.com
went spectacularly bust,
having burnt through $135m
in 18 months. Aptly, at the
time I was a research fellow
in entrepreneurship at

Oxford, where I had
completed my PhD on the
hype surrounding new
technologies.
With this and Boo.com’s
failure fresh in mind, I
decided that while Tech
Track companies would not
need to be making a profit,
we would require consistent
growth in sales over at least
four years.
These simple criteria have
stood the test of time,
preventing us falling for the
likes of another Boo.com or
Sportal — the sports website
that took the No 1 spot in
2000 on The Sunday Times’s
e-league of Europe’s top
privately-owned internet
companies. Despite having
the backing of Microsoft’s
Paul Allen and Italian media
mogul Silvio Berlusconi, it
still ran out of funds in less
than four years.
With the help of a small
team housed in my college’s
Portakabins, and with
summer interns from
Oxford’s Saïd Business
School and my other alma
mater, the University of

North Carolina, we set about
researching the first Tech
Track 100.
I secured headline
sponsorship from ARM
Holdings, an entry on our
inaugural Fast Track 100 four
years earlier with sales of
just £17m, which had since
floated as a rising British tech
star. The sponsorship deal
was only struck after my
failed pitch in Newcastle to
the founder of the FTSE
100’s sole tech company at
that time, Sage. Persistence
pays off and we are delighted
to have Sage as headline
sponsor in our 20th year.
It is pertinent that Tech
Track’s first No 1 company
was RAW Communications, a
provider of video streaming
services, whose sales
accelerated with the sudden
reduction in business travel
after 9/11. Similar technology
today is provided by the likes
of Zoom free of charge.
We have charted the
growth of more than 1,200
British tech companies. Our
successful No 1 firms have
included the Manchester-

CHRIS RADBURN

Poppy Gustafsson of Darktrace (No 58) is delivering a keynote at this year’s awards event
based e-tailer THG, which
first featured with sales of
just £6m in 2007. It is
planning an imminent
£4.5bn float, with 500 staff
sharing a potential £250m
payday if targets are met.
Many of our Tech Track
alumni are wealth creators,
with 60 directors from 42
companies having a
combined net worth of

£60bn, according to The
Sunday Times Rich List.
Fifty companies have
floated, including Abcam,
which featured in 2003 as an
obscure online supplier of
antibodies with sales of just
£1.8m; today it has a market
cap of £2.7bn — a figure
exceeded by others such as
Sophos, Just Eat, King and
Farfetch. Ocado has the

highest market cap at £19bn,
and first featured in 2006
with sales of £143m.
Around 660 alumni have
remained private, including
Bet365, whose sales hit £3bn
last year, with profits of
£758m. Founder Denise
Coates and her family are
Britain’s biggest taxpayers,
contributing an estimated
£276m last year — twice as

much as anyone else. Big
Tech should take note.
Just 100 companies have
failed — less than 10%,
whereas, according to the
Office for National Statistics,
more than half of companies
go bust within four years.
Two of our No 1 companies
have crashed spectacularly,
however: Wonga, which had
grown sales at 155% a year to
£309m in 2012 and profits of
£84m; and Ve Interactive,
which, like Wonga, was put
into administration. There
will be more, but hopefully
we will continue to get it
right more often than wrong.
It has been a pleasure to
co-host 19 annual awards and
16 other alumni dinners over
the years, attended by more
than 2,600 founders and
directors of some of Britain’s
most innovative companies,
including the seven
“unicorns” on this year’s
table and 23 in total.
None of this would have
been possible without the
engagement of the
entrepreneurs and our
sponsors, most notably ARM

in the early years — which
subsequently snapped up
league table alumnus Apical
for $350m; then, for eight
years, Microsoft, which
bought a number of alumni,
including Multimap and
SwiftKey; and, for the past 12
years, Hiscox, which started
out insuring 25% of the
league table and increased
that to about 60% each year.
Barclays has supported us
for 13 years and BDO for 11
years, helping us to conduct
100 company research visits
a year, and to judge our
Ones to Watch for the past
decade, which have
featured seven unicorns
at an early stage. Two of
their founders — Alex
Chesterman of Zoopla,
now at Cazoo, and Poppy
Gustafsson of Darktrace —
will be delivering keynotes
at our 20th anniversary
event in November.
In today’s uncertain times,
we are counting on many of
the past and present Tech
Track 100 to contribute to
the urgently needed
economic recovery.
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systems offering a cleaner, cheaper
alternative to kerosene. During the
pandemic, it is continuing to ensure that
users have access to the energy they
need via a “crisis energy” scheme, which
enables customers in Togo, Rwanda and
Kenya to get bonus days of energy for
free when paying up-front. It operates in
35 countries and last year raised $50m,
led by Mitsubishi, to expand in Africa.
Founders Mansoor Hamayun, 31,
Laurent Van Houcke, 32, and
Christopher Baker-Brian, 33, oversaw
sales of £17.9m last year.
16 OakNorth Bank 138.75%
Business finance provider
Since obtaining its banking licence in
2015, this digital-only challenger bank
says it has lent more than £4bn to
hundreds of UK businesses in amounts
ranging from £500,000 to £45m, without
any credit losses. OakNorth has
continued to lend during the pandemic;
it was allocated more than £200m by the
British Business Bank for the coronavirus
business interruption loan schemes. The
group’s credit analysis and monitoring
platform, which leverages machine
learning and decades of credit data to
model a forward-looking view of a
borrower’s financial situation, has also
been licensed to non-UK banks,
including PNC in America and Dutch
lender NIBC. Under co-founders Rishi
Khosla, 44, and Joel Perlman, 46,
revenues reached £104.3m last year,
following the group’s $440m investment
round led by Japan’s SoftBank. Former
chancellor Philip Hammond joined its
advisory board in January.

Babylon Health (No 13), headed by Ali Parsa, has passed the five million registrations mark for its digital GP services; it is valued at more than $2bn
7 Elvie 182.65%
Female health technology developer
Founded in 2013 by chief executive
Tania Boler, 43, and chairman
Alex Asseily, 45, Elvie develops smart
technology focused on female health.
Products include an app-connected
exercise accessory to strengthen the
pelvic floor, and the world’s first silent
wearable breast pump. In response to
the pandemic, discounts were offered
to key workers, and an Instagram
campaign, At Home with Elvie, was
set up to offer advice from health
professionals. Sales hit £19.8m last
year, following a fundraising round of
$42m (£32m) — the largest for a female
health technology company — from
investors including City veteran Michael
Spencer’s IPGL and Octopus Ventures.
8 Whalar 181.41%
Marketing technology
Chief executive Neil Waller, 36, and
James Street, 37, founded Whalar in 2016
after spending a week on Necker Island
with Sir Richard Branson — the first prize
in a business competition organised by
Shopify. Whalar creates social media
content with the help of more than
5,000 influencers — such as fashion
blogger Stephanie Yeboah, who has
158,000 Instagram followers — selected
for campaigns through its proprietary
platform. The company says its
influencers have played an important
role in disseminating social-distancing
guidelines to their followers. It recently
became an official TikTok partner, in
addition to its partnerships with
Facebook, Instagram and Snapchat.
With offices in London, Berlin, Malaga,
Los Angeles and New York, Whalar
increased sales to £5.5m last year.
9 Elder 178.24%
Elderly care platform
Elder’s platform matches self-employed
carers with families looking for an
alternative to residential care homes,
allowing elderly people to stay in their
own homes for longer. It has developed
proprietary technology to identify carers
based on users’ needs, personality and
location, and says it has provided more
than 350,000 days of care in 300-plus

towns and cities. At the onset of the
pandemic, carers in its network were
designated key workers and provided
with personal protective equipment,
which Elder shipped in from China.
Co-founded in 2015 by chief executive
Peter Dowds, 33, and Tom Brooks, 35,
Elder has raised £16.3m in funding from
investors including MMC Ventures,
having increased sales to £5m in 2019.
10 Lendable 165.52%
Consumer lending platform
Founded in 2014 by a group of
graduates, Lendable offers loans to
consumers by matching them with
investors. It aims to make loan
applications easier and quicker by using
technology to automate credit decisions
and generate instant, personalised
interest rates for borrowers. Revenues
hit £32.2m in 2019, under co-founder
and chief executive Martin Kissinger, 31.
Last year, the company secured £700m
to finance loans on its platform from
investors including Goldman Sachs
Private Capital and Waterfall Asset
Management. The firm recently
launched its first credit card, with car
finance soon to follow.
11 Qmee 161.74%
Consumer insight platform
This Reading company uses machine
learning and a team of data scientists to
collect insights and opinions from
consumers and members of the public.
Its app and web-browser extension
reward participants with cash bonuses
for answering surveys and sharing their
online activity with Qmee’s customers,
which include Nike and polling firm
Ipsos Mori. During the pandemic, it
helped companies — including travel
firms — gauge public appetite for a return
to commuting and office working.
Founded in 2012 by former Goldman
Sachs trader Jonathan Knight, 54, and
serial entrepreneur Nick Sutton, 56, the
firm’s sales hit £7m last year, 75% of
which came from America.
12 Paddle 159.62%
E-commerce software developer
Chief executive Christian Owens, 26, had
created his own invoicing tool by the age

of 15 and went on to start this
e-commerce management company
with Harrison Rose, also 26, in 2012.
Paddle’s platform automates more than
2,000 software companies’ billing. It has
raised £24m to date from investors,
including Notion Capital, Kindred,
83North and BGF. Further expansion in
America — the firm’s largest market —
helped sales hit an annualised £7.7m in
2019. When the pandemic struck, its
employees, or “Paddlers”, were given a
budget to create their own home offices.
It has advised on the implementation of
flexible payment plans for customers,
whose support requests have increased
by 20% during the crisis.
13 Babylon Health 154.35%
Mobile healthcare app
This digital healthcare provider
launched a Covid-19 care assistant in
March to provide advice, check
symptoms and offer a treatment plan
and information on self-isolating.
Founded in 2013 by chief executive
Ali Parsa, 55, it has had five million
registrations and operates in the UK, US,
Canada, Africa, Asia and the Middle
East. It is in partnership with the Bill and
Melinda Gates Foundation to provide
healthcare services to 30% of Rwanda’s
adult population. Revenues reached
£14.8m last year, after a $550m
fundraising round in August 2019 from
investors including Saudi Arabia’s Public
Investment Fund and existing investors
Kinnevik Capital, which valued the
business at more than $2bn.
14 Quantexa 140.84%
Data analytics provider
Founded in 2016, this software
company has developed AI and “big
data” analytics tools used by both
financial services firms and the public
sector to detect money laundering and
other financial crime. It says the Covid19 outbreak has sparked new fraud and
financial crime threats, which it has
continued to adapt to, and has produced
educational webinars and podcasts. In
particular, its technology is being used
by organisations to gain insights into
customers and quickly identify new risks
and opportunities arising from the

pandemic. In July, it raised $65m in a
round led by Evolution Equity Partners,
taking its total funds raised to $90m.
Founder and chief executive Vishal
Marria, 37, oversaw sales of £17.5m
this year.
15 Bboxx 139.69%
Solar technology developer
Bboxx provides reliable, renewable
electricity to more than a million people
living off-grid in the developing world,
with its pay-as-you-go solar power

17 Mindful Chef 136.93%
Meal kit delivery service
Sir Andy Murray and Victoria Pendleton
are investors in this meal kit delivery
service, which has distributed more than
seven million meals to 139,000 users
through its online platform. It has seen
demand increase due to Covid-19, and
has put in place various measures to
keep its service running safely, such as
temperature screening of all on-site
workers, and contactless delivery.
Founded in 2014 by three friends who
met at school — Rob Grieg-Gran, 35,
Giles Humphries, 34, and Myles Hopper,
32 — the company developed its back
end, ordering and logistics systems
in-house. Sales grew to £14.6m in 2019
under chief executive Tim Lee, 51.
18 ComplyAdvantage 126.66%
Anti-money laundering software
When Charles Delingpole, 37, left the
Tech Track 100 alumnus he co-founded,

MarketInvoice, in 2014, he came up with
15 ideas for a new venture — and asked
his former colleagues at investment
bank JP Morgan to choose the best. The
resulting company helps organisations,
including banks, insurers and payment
providers, to address compliance issues
related to transaction monitoring, fraud
and anti-money laundering. Since the
onset of the pandemic it has been
helping its customers — which include
Visa and investment platform
Robinhood — combat a rise in online
criminal activity. Sales hit £10.6m in
2020, and the company secured $50m in
funding in July, bringing total funds
raised to $88m.
19 Oxgene 126.48%
Biotechnology
After completing a PhD at Oxford,
chief executive Ryan Cawood, 36,
set up Oxford Genetics with Leonard
Seymour, 62, in 2011. Now named
Oxgene, its technology platforms are
used to accelerate the discovery,
development and manufacture of cell
and gene therapies. It has redeployed
some of its technologies to develop a
potential Covid-19 vaccine, and to
discover antibodies that could help
neutralise the virus. Its scientists are
collaborating with Oxford-based The
Native Antigen Company to scale up the
manufacture of Covid-19 antigens —
molecules that stimulate the
development of antibodies. Sales
reached £6m this year, with existing
investors Mercia Asset Management
participating in a further £3m
investment round in May.
20 Oxford Nanopore 125.74%
DNA analysis technology
Spun out of Oxford University in 2005,
this company specialises in scalable DNA
and RNA sequencing technology for
biological research, healthcare and
industrial applications. The business has
developed devices that help scientists
identify bacteria and viruses, track
disease outbreaks and study the DNA of
humans, animals and plants. During the
Covid-19 outbreak it has supported
public health laboratories around the
world using its sequencing devices, and
has also developed LamPORE, a lowcost, scalable test for the coronavirus
that returns results in one hour. Led by
co-founder and chief executive Gordon
Sanghera, 59, it sells to more than 100
countries, and revenues hit £52.1m last
year. It has secured £529m in venture
capital funding — including £48m in May
— from investors including Invesco and
IP Group.
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Tech pioneers in vanguard of the post-pandemic era
Technology will
prove the secret
to responding to
dramatic changes
in our lives
SEAN DUFFY
BARCLAYS

With the arrival of the
coronavirus, long-held
behaviour has changed,
perhaps forever. Our leading
tech firms are responding,
adapting their services to
meet new demands. The
pace of change is daunting
— but it is also creating
opportunities for fleet-of-foot
entrepreneurs.
The key behavioural
changes driving growth for
private tech businesses are
localisation, education, cybercrime and digital health.
First, localisation. If, as
expected, the future means
travelling less frequently to

offices in big cities for work,
we will instead invest more
of our time and money in
our local communities.
Technology has already
enabled millions to work
from home. Video
conferencing provided by the
likes of Watford-based
StarLeaf (No 85), and
communications services,
such as those from London’s
TelcoSwitch (No 25), offer
practical tools that
businesses can rely on.
This shift in working
patterns will require
improvements to our digital
infrastructure, including the
fibre connectivity provided
by Hyperoptic (No 66) and
Tech Track 100 alumni such
Oxfordshire’s Gigaclear.
Such investments have
helped accelerate the growth
of online delivery services,
which include two
distinguished Tech Track 100
alumni, Ocado and Just Eat:
both have been supplying
essentials (and luxuries)
direct to homes during
lockdown. This type of
“disintermediation” — cutting

out the middlemen — has
been a powerful trend in
recent years, but if the
pandemic means less longdistance commuting, the
local high streets and retail
parks it has most affected
may find themselves with
new customers to serve.
Marketplaces for services
will also continue to thrive.
On the league table this year
are Bark.com (No 6), which
offers services ranging
from piano lessons to
accountancy, and Elder
(No 9), which matches
self-employed carers with
families looking for an
alternative to residential care
homes. Both these platforms
connect consumers and
suppliers at a local level.
Localisation is also likely
to change car usage. Vehicle
ownership is set to diminish
and be replaced by service
models that facilitate travel
on a pay-per-mile basis.
Flexibility in our access to
education also looks to be a
long-lasting change. Even
with schools reopening, the
home-schooling that became

Gordon Sanghera of Oxford Nanopore (No 20) with MinION, its new DNA sequencer
the norm between March
and July is likely to continue
to some extent, especially
with social distancing
creating capacity problems,
and local lockdowns.
Learning platforms such as
Busuu (No 91), which
provides language courses
for adults and children, are
finding favour with all ages.

Technology that delivers
education online in an
engaging and efficient
manner will continue to be
in demand. One area from
which education technology
can borrow ideas is our
booming games industry.
Games are becoming ever
more social and immersive —
and both are key to learning.

Introduce virtual and
augmented reality and
opportunities arise.
Their use will also become
more commonplace in
business. Trade shows,
exhibitions and other live
experiences hit by social
distancing concerns could
instead be experienced
through these technologies.

On the darker side,
cyber-crime is on the rise.
The threat, according to
Darktrace (No 58), which
specialises in blocking
such attacks, has reached
critical levels. Remote
workers are being targeted by
increasingly elaborate scams,
while the World Health
Organisation said attacks
on its systems increased
fivefold as lockdown started.
Even high-profile companies
such as Twitter have fallen
foul of hackers.
More positive are the
advances in digital health
and biotech. The pursuit of a
vaccine for Covid-19 has
been a global effort, but
individual companies are
making their mark. Oxford
Nanopore (No 20), for
instance, has worked with
public health laboratories
around the world to develop
a low-cost, scalable test that
returns results in one hour.
The provision of digital
health has also progressed
rapidly, with companies such
as Babylon Health (No 13)
providing thousands of

people with remote access to
advice from a GP — a shift in
behaviour we believe will
become widely adopted.
There have been dramatic
changes to Britain’s tech
industries over the 20 years
Tech Track 100 has existed,
from the rise of e-commerce,
social media and adtech
through to the maturing of
fintech, the cloud and
software-as-a-service
companies. At Barclays, we
operate across the entire
ecosystem, providing
support from investment
banking and corporate
lending through to our Eagle
Labs incubators and venture
investing activity. We have
never been more focused on
it. There are undoubtedly
challenges ahead, but we are
confident our entrepreneurs
will meet them. And if the
four changes I have outlined
play out as we expect, there
will be significant
opportunities for many.
Sean Duffy is head of
technology, media and
telecoms at Barclays
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Innovative Medicines Initiative to
discover new drugs for treatment of the
coronavirus. Based in Oxford and led by
founder Andrew Hopkins, 48, sales
reached £9.1m last year, through
working with pharmaceuticals giants
such as Glaxo Smith Kline and Bristol
Myers Squibb. The latter was involved in
a $60m investment in May, alongside
European life sciences companies
Evotec and Novo Holdings.
32 Onfido 96.35%
Identity verification software
More than 1,500 global organisations,
including Revolut and Zipcar, use
Onfido’s machine learning technology
to verify users accessing online
resources, such as financial services and
e-commerce sites. In April it launched a
Covid-19 relief initiative to provide free
ID checks to non-profit and charitable
organisations. It saw a fourfold increase
in demand for its services from online
healthcare providers during the first
month of the lockdown. The three cofounders started the company in 2012,
just days after graduating, and oversaw
sales of £27.6m in 2019. Onfido has
raised $200m in venture capital,
including $100m in April in a funding
round led by TPG Growth, an early
investor in Airbnb and Spotify.

Software developed by Faculty (No 33), founded by Marc Warner, left, Angie Ma and Andrew Brookes, is being used by the NHS for pandemic planning
21 Matillion 120.21%
Data transformation software
Chief executive Matthew Scullion, 41,
co-founded this business in 2011 after
convincing three of his former bosses to
invest. Its software collates corporate
data from multiple sources, uploads it to
the cloud and converts it for analysis.
Sales hit £13.8m last year, with
customers including Cisco, Amazon and
Accenture. During the pandemic, it
partnered with data consultancy
Greenwich Analytica to provide a Covid19 summary for the state of Connecticut,
which included data on infection rates,
fatalities, testing and jobless claims.
Matillion has dual headquarters in
Manchester and Denver, as well as
offices in New York and Seattle.
22 Moteefe 117.81%
Custom merchandise platform
Moteefe’s platform enables retailers of
all sizes to customise and sell 65 base
products, including T-shirts and phone
cases, which are produced on demand
after an order is generated on its whitelabel online store. It shipped to 175
countries last year, and claims that new
merchandise designs can be created in
less than 60 seconds. Revenue, which is
generated from commission on the
products sold by its merchants, reached
£15.5m in 2019. The company was
founded by Mathijs Eefting, 38, Olivier
Stapylton-Smith, 30, and Lev Kundin,
36, while they were completing their
MBAs at Insead Business School.
23 Signal AI 115.11%
Media intelligence platform
Signal AI uses machine learning
technology to analyse more than five
million online, print, television, radio,
regulatory and social media sources,
which it translates from more than 100
languages. Customers include Deloitte,
E.ON and Amnesty International, which
use this real-time market intelligence to
uncover trends and support decisionmaking. In 2019, Redline Capital led a
$25m (£19m) investment round, taking
total funds raised to more than $50m.
Founded by David Benigson, 32, and
Miguel Martinez, 35, its sales hit £7.8m

this year. Its free Covid-19 feature detects
coverage of the disease in the media,
which peaked at nearly 1.2 million
mentions globally on March 25.
24 Rebound Returns 113.44%
E-commerce returns technology
This Telford business has capitalised on
a very modern problem for online
retailers. Founders Graham Best, 57, and
Phil Smith, 52, teamed up in 2014 to
build software that would handle
returns and logistics for retailers and
give consumers a smoother experience.
Now with more than 500 customers
worldwide — including Asos and
Gymshark — its platform plugs into
retailers’ websites, enabling consumers
to download a QR code or print out a
label to send back unwanted items. Its
technology has also been helping
businesses make their returns policies
more flexible during the pandemic, by
facilitating longer return periods and
making refunds simpler. BGF invested
an undisclosed sum in 2018 to develop
its data analytics capabilities, and sales
hit £27.3m last year.
25 TelcoSwitch 109.77%
Telephony platform
During lockdown, this telephony
platform helped staff at SMEs across the
UK to transition to working from home,
by providing the infrastructure for
colleagues to communicate remotely
and access their office phones. Led by
founder Russell Lux, 43, the Londonbased company supplies 240 reseller
partners with the handsets, software
and technical support they need to offer
telecommunications as part of their IT
services portfolio. Its latest mobile and
desktop app enables users to record
virtual meetings and share what’s on
their screen. It grew sales to £5m last
year and, in January, acquired wholesale
communications platform Ziron.
26 Spoke 109.22%
Online menswear supplier
Struggling to find well-fitted menswear,
former management consultant Ben
Farren, 42, was inspired in 2014 to build
Fit Finder, an online tool that uses

machine learning to enable customers to
identify the right size for them out of the
200 options Spoke offers. The company
has sold more than 300,000 pairs of its
branded trousers through its site, and
last year sales of its range, which includes
T-shirts and shorts, hit £8.3m. Raising
£14.7m from investors including BGF and
Jamjar, the investment firm set up by the
founders of Innocent Drinks, has helped
the business expand into America, which
now accounts for more than 20% of sales.
27 Triptease 107.08%
Direct booking platform
This company has published guides and
videos issuing advice on how to reopen
hotels after lockdown, as well as offering
discounts and deferred payments for
those unable to reopen. Co-founded by
Charlie Osmond, 43, and Alasdair Snow,
32, its platform helps more than 10,000
hotels — including Best Western and
Virgin properties — attract customers
and convert more bookings directly via
their websites rather than through online
travel agencies, reducing costs associated
with online travel agencies. Sales
reached £9.8m last year, with Charlie’s
brother James, 44, becoming chief
executive in November. It has raised
£20m from investors including BGF,
Notion Capital and Episode 1 Ventures.
28 Papier 105.41%
Personalised stationery retailer
Founded in 2015 by Taymoor Atighetchi,
31, this online retailer saw monthly
demand for its personalised greeting
cards and stationery rise by 300% on
average during lockdown. It partners
with independent artists and brands to
create collections of products, such as
notebooks and diaries, that can be
customised online — previous design
partners include Disney. The firm claims
that 10% of British weddings use its
stationery, and it has been offering
couples free digital versions of their
invitations or postponement letters, as
well as a 50% discount on reprints if the
event details change. It secured an $11m
funding round led by Beringea last
September. Sales this year reached
£10.4m, helped by expansion in America.

29 Centtrip 100.62%
Treasury management platform
Centtrip supports more than 500 of the
biggest global music acts, including
Coldplay, Adele and Robbie Williams,
and half of the world’s superyacht fleet.
Its platform provides internationally
mobile teams with real-time control over
multi-currency deposits, international
payments and foreign exchange.
Throughout the pandemic, it has kept
customers informed of currency
volatility, and has worked with music
industry associations to find solutions to
overcome travel and event restrictions.
Strength in the marine and music sectors
has led to success in aviation, film and
sports, as sales rose to £5m last year
under chief executive Jane Turner, 60.
Serial entrepreneurs Brian Jamieson, 54,
and Tony North, 50, set up Centtrip in
2013 after selling a previous business
they co-founded, Schneider Foreign
Exchange, in 2012 for a reported $100m.

33 Faculty 95.00%
AI software provider
Dashboards, models and simulations
developed by this London AI company
provided a single source of accurate and
up-to-date information used by senior
decision-makers in the NHS and
government to help in critical decisions
during the pandemic, such as how to
distribute ventilators and personal
protective equipment. It also worked
with the Ministry of Housing,
Communities and Local Government to
help monitor the impact of Covid-19 on
communities. Founded in 2014 by Marc
Warner, 36, Angie Ma, 39, and Andrew
Brookes, 36, it has completed more than
350 AI projects for customers, including
the Home Office, Tesco and the BBC.
Backed by investors including Skype
co-founder Jaan Tallinn and LocalGlobe,
sales hit £9.1m this year.
34 Trouva 94.34%
Online boutique marketplace
Trouva’s online platform enabled 70%
of its more than 900 independent
boutique partners across Europe to

continue trading when physical stores
were forced to close earlier this year.
Its platform helps shop owners move
stock and fulfil shipments through
its inventory management and logistics
technology, and has allowed businesses
to make alternative arrangements for
fulfilling product deliveries during the
pandemic. Co-founders Alex Loizou,
33, Mandeep Singh, 36, and Glen
Walker, 33, started the online
marketplace — originally named
StreetHub — in 2013. Aiming to be the
destination for unique, hard-to-find
products, including organic cotton
facemasks, sales grew to £7.3m this
year. Last November, it raised $22m
from investors including Octopus
Ventures, LocalGlobe and BGF,
bringing total funds raised to $36m.
35 Bluewater Bio 93.67%
Water treatment provider
Bluewater’s patented water treatment
technology is used at more than 100
sites from India to South Africa. Its
systems increase the rate of enzyme
production from naturally occurring
bacteria, making sludge treatment more
efficient and reducing power
consumption by up to 30%. Clients
include Anglian Water, Severn Trent
and Yorkshire Water, and it is backed
by the environmental technology
investor Ombu. Led by executive
chairman Richard Haddon, 64, sales hit
£9.5m last year. The company says it has
completed risk assessments to be able to
continue to service its clients while the
pandemic lasts.
36 Featurespace 93.42%
Analytics software developer
Developed at Cambridge University
in 2008, Featurespace says that its
software has helped combat a rise in
enterprise financial crime during the
pandemic. Its platform identifies
suspicious behaviour to stop online
scams as they happen: it monitors
customer data from clients including
Danske Bank, Worldpay and
ClearBank, and learns to “think” in
the same way their customers would,
allowing it to more accurately detect
criminal activity. With its technology
used in more than 180 countries, sales
hit £17.7m last year under chief
executive Martina King, 59. In May, it
raised £30m from Merian Chrysalis and
other investors to continue its
international expansion.

30 Bought By Many 96.44%
Specialist insurance platform
This firm provides comprehensive pet
insurance to more than 170,000 clients
in the UK, using analysis of search data
to create its policies. During lockdown, it
developed a product in eight days to
help customers financially affected by
Covid-19, and provided video calls with
vets to ensure customers’ pets continued
to receive treatment. Co-founded in 2012
by chief executive Steven Mendel, 53,
and chief technology officer Guy Farley,
50, it secured £78m from investors in
May to continue its international
expansion, after launching in Sweden
last year. Sales hit £17.2m in 2020.
31 Exscientia 96.36%
AI-driven drug discovery
This Dundee University spin-out
automates drug discovery and can
shorten the pre-clinical stage by at least
75% — helping to bring treatments to
market faster and at less cost. In January,
it announced the first AI-“invented”
drug molecule to begin human trials,
and it is currently working with
American medical research facility
Scripps Research and the EU’s

Jane Turner of payments manager Centtrip (No 29) oversaw sales of £5m in 2019
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49 SoPost 77.50%
Online product sampling
Founded by Jonathan Grubin, 29, when
he was just 21, this Newcastle upon Tyne
and London-based company helps
brands run product sampling
campaigns. Using data analytics, SoPost
creates targeted social media campaigns
for brands such as Estée Lauder and
L’Oréal; people can click on a link in
order to redeem a free product sample,
which is sent through SoPost’s
international distribution network
spanning 15 countries. The company
says the coronavirus has changed the
rules of product trials, and in June, it ran
a webinar exploring best practice for
safe beauty sampling, and how brands
are adapting to the constraints. Revenue
reached £5.3m last year.
50 Ogury 76.75%
Mobile advertising technology
With access to data from more than 400
million mobile phone users in at least
120 countries, this adtech firm helps
marketers identify and connect with
their target audiences. It also provides
app publishers with insights into the use
of their products. To combat the spread
of Covid-19, it utilised its reach to launch
a “Wash your phone” campaign to
encourage smartphone users to clean
their devices regularly. Co-founders Jean
Canzoneri, 37, and Thomas Pasquet, 38,
set up Ogury in 2014 and oversaw gross
sales of £83.1m last year. The company
secured $50m in a funding round led by
French venture capital fund Idinvest
Partners in December, taking total funds
raised to $92m.
51 Giacom 74.90%
Cloud services provider
This Hull-based firm was set up as an
internet service provider more than 20
years ago, before changing direction to
focus on the cloud computing market.
Now more than 3,000 software
resellers, consultants and IT service
providers use Giacom’s cloud-based
platform to buy software ranging from
email and document storage, to
encryption and antivirus products. Last
year it launched a cloud-based
alternative to on-site servers, which it
offered for free during the pandemic
along with existing products, in a bid to
help customers stay afloat. Chief
executive Mike Wardell, 39, led a
management buyout in 2017 from the
founder, Nick Marshall, 50, in a deal
funded by private equity firm
Livingbridge. Sales reached £35.5m
last year.

An app developed by Fleetondemand (No 45) is being used by the authorities in Greater Manchester to encourage the use of public transport; the company also operates in France and Germany
37 Fruugo 91.34%
Online shopping platform
Born out of a Finnish venture backed by
former Nokia chairman Risto Siilasmaa,
and now based in Cumbria, this
company runs an online marketplace
operating in 42 countries and 30
languages. Shoppers browse in their
own language and using local currency
to pay for items on the site, which offers
more than 20 million products from
1,000 companies. Led by co-founders
Dominic Allonby, 57, and Darren Naylor,
53, the business is backed by private
investors, including former Marks &
Spencer boss Lord Rose. Sales reached
£10.3m in 2019, and Fruugo says revenue
increased 200% in the first few months
of the pandemic as shoppers turned
online to purchase goods.
38 OTA Insight 88.89%
Hospitality technology provider
Some of the world’s largest hotel groups
— including Marriott, IHG and Hilton —
use OTA Insight’s technology to price
rooms, forecast demand and review the
competition. After the pandemic forced
many hotels to close, the company
developed new product features to
support their reopening and recovery
planning. It was founded in 2012 by
university friends Gino Engels, 35,
Matthias Geeroms, 33, and Adriaan
Coppens, 34, who noticed that London
hotels had been unable to predict
occupation rates during the Olympics. In
2017, the company secured a $20m
(£15m) investment from Eight Road
Ventures and F-Prime Capital, helping it
to expand overseas. Chief executive
Sean Fitzpatrick, 47, oversaw sales of
£17.2m in 2019.
39 Monterosa 88.77%
Audience interaction platform
One recent use of this company’s
technology was to help audiences of a
popular German TV show, Galileo,
express their opinions in real time on a
range of matters related to the spread of
Covid-19. Founded in 2003 by Tom
McDonnell, 42, Igor Loboda, 45, and
Simon Brickle, 50, the company creates
apps and digital products designed to
engage TV and sports fans with features
such as voting, trivia and augmented
reality. It works with brands,
broadcasters and rights holders
including EA Sports, Viacom and the
Jockey Club. Sales hit £10.3m this year,

helped by deals with high-profile shows
such as ITV’s Love Island.
40 Azuri Technologies 88.27%
Solar technology developer
This Cambridge firm provides pay-asyou-go solar power to households in subSaharan Africa. During the pandemic, its
devices helped children in rural areas of
Kenya access lessons broadcast by the
education ministry while schools were
closed. Launched in 2012, the company
has sold more than 200,000 solar panel
systems to customers in 12 countries,
including Tanzania, Uganda and Nigeria,
through a network of local agents, 50%
of whom are women. Customers are
charged in weekly instalments and, once
paid for, all future energy is free. Led by
chief executive Simon Bransfield-Garth,
60, it reached sales £12.4m in 2019.
41 Gousto 86.34%
Meal kit delivery services
Although primarily a meal kit delivery
company, Gousto launched a “Food
Finder directory” during the lockdown
to help small UK businesses connect
with local customers, supporting
independent grocery businesses and
getting food to people in need. Chief
executive Timo Boldt, 35, established
the company in 2012 after he found
himself short of time to prepare fresh
food for himself. Delivering more than
four million meals to customers each
month, it uses machine learning to route
boxes in its warehouse and reduce food
waste. Sales hit £82.5m last year. It has
raised £130m to date, including a £33m
funding round in April that included
health guru Joe Wicks, and investors
Perwyn and BGF.
42 Firesprite 80.59%
Video game developer
This Liverpool-based developer
specialises in high-quality games for PCs
and consoles. With the increasing
popularity of gaming during lockdown,
the company says it has never been
busier. It has more than 120 staff and is
hiring more animators, programmers
and artists, with a focus on experienced
developers and recent graduates. Its
latest title — a sci-fi horror game called
The Persistence that sees players battling
mutants aboard a starship — came out in
May. The founding team, led by
managing director Graeme Ankers, 47,
met at Sony Studio Liverpool, and in

1995 created Wipeout, one of the first
games for the original Sony PlayStation.
Sales hit £6.2m in 2019.
43 Endomag 80.10%
Medical device developer
Led by chief executive Eric Mayes, 50,
this Cambridge company has developed
a minimally invasive and radiation-free
way for surgeons to locate breast cancer
tumours and lymph nodes and remove
or biopsy them accurately. It has
supported the NHS during the pandemic
by offering free magnetic tracer for
breast cancer surgeons to allow them to
continue treatment away from hospitals,
and used its 3D printers to make masks.
After developing and commercialising
its technology in Europe, sales — which
exceeded £9m last year — have been
boosted by securing regulatory approval
to sell to American hospitals. It has
raised close to £17m from investors,
including Draper Esprit.
44 Goto Group 80.07%
Property management platform
Former mortgage adviser Nigel Hoath,
53, a founder of Tech Track 100 alumnus
ULS Technology, set up this Oxfordshire
business in 2015 when he spotted a gap
in the market for a product that brought
under one roof all the services involved
in buying and selling a house. Goto
Group’s platform provides estate agents
with an easily customisable website
through which home buyers and sellers
can access services such as online
auctions, surveys, conveyancing and
removals. Sales reached £6.4m this year,
and the company says that the pandemic
boosted demand for its services, with its
online auction product seeing a record
number of listings in April followed by a
record number of property sales in June.
45 Fleetondemand 79.90%
Corporate mobility platform
This West Yorkshire company has
developed an app that provides
businesses and consumers with journey
planning, booking and ticketing on all
forms of transport. Customers include
Europcar and Transport for Greater
Manchester, through an initiative to
reduce traffic congestion and encourage
the use of public transport. Serial
entrepreneur and chief executive Justin
Whitston, 47, started the business in
2012 after he saw the opportunity to
remove the use of personal or company

vehicles by staff. BGF invested £5m in
late 2018, enabling the firm to acquire
Buckinghamshire-based FleetEurope
last year and launch its services in
France and Germany earlier this year;
these will be operated by a new
multilingual team in Leeds. Sales hit
£16.2m in 2019.
46 Person Centred Software 78.18%
Social care software
Brothers Jonathan, 61, and Simon
Papworth, 53, designed this firm’s
software in 2013 to reduce the amount of
paperwork in care homes, thereby
giving staff more time to spend with
residents. Prior to Covid-19, the
Guildford-based company was signing
up 50 homes a month to its digital care
system, which carers access on their
devices to log actions such as medication
for individual residents. It has offered its
video call and messaging portal free to
every UK care home, to help residents
and their families to stay connected.
Carers can also record any potential
Covid-19 symptoms via its app, which
flags to other staff to take the necessary
precautions. Sales hit £6.3m in 2020.

worldwide. Online interaction increased
during lockdown via a broadened
calendar of live events for titles
including Rebel Racing and Top Drives,
and on forums that have at least
200,000 members. Hutch also has a
licensing deal with Formula One for F1
Manager, a game in which players create
their own F1 teams and compete against
rivals. Chief executive Shaun Rutland,
45, launched the company in 2011 with
four former colleagues from PlayStation,
and has since expanded operations to
Canada and Dundee. Shareholders
include Index Ventures and Backed VC,
which invested $5.5m in 2017. Sales hit
£15.1m last year.
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47 Global-e 77.70%
Cross-border ecommerce solutions
Global-e provides technology to
e-commerce retailers, enabling them to
localise their websites in more than 200
markets worldwide. Its software
supports 100 currencies, 150-plus local
and alternative payment methods, and
the calculation and prepayment of any
duties and taxes. The company was
co-founded in 2013 by Amir Schlachet,
43, Shahar Tamari, 48, and Nir Debbi,
46, and raised £46.4m from private
equity firm Vitruvian Partners in June,
with sales growing to £46m last year.
Initially based in Israel, the firm
relocated its global headquarters to
London in 2014, and now serves 300
retailers in Europe, including Harvey
Nichols, Hugo Boss and Marks &
Spencer. It says its retail customers saw
an average increase of 101% in crossborder sales after the outbreak of the
pandemic, despite some delays in
deliveries.
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48 Hutch 77.59%
Mobile game developer
This London studio has released 11
racing games, played on mobile phones
by more than 250 million people
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Winning through a crisis, but we must solve skill gaps
Tech firms have
helped tackle the
virus — now to fire
up the economy’s
growth engine
TONY SPILLETT
BDO

The UK’s technology sector
has emerged faster and
stronger from lockdown than
most other areas of the
economy. Demand for web
designers and software
developers increased in
August, according to the
Recruitment & Employment
Confederation, even as jobs
were lost elsewhere. We see
the demand for IT skills only
increasing.
Tech companies quickly
found themselves able to
make a real difference in
March. We relied on their
services when we moved to
remote working and leisure,

when the NHS was under the
most strain, and when the
elderly and vulnerable in
society were most isolated.
They also heeded
government calls for help.
Hertfordshire-based Buddi
(No 73), which develops
remote people-monitoring
technology, was among those
encouraged to enter the
NHSX TechForce19 challenge
in March. Its founder and
chief executive, Sara Murray,
explains why it acted.
“Many vulnerable people
were missing the day-to-day
interaction with loved ones
and carers they depend on,
so we made our service
available for free to anyone
with a smartphone,” she says.
The company also enabled
organisations, including
health authorities, to send
group messages instantly,
enabling them to share
targeted updates.
Endomag (No 43), a
Cambridge company that
has developed minimally
invasive ways for surgeons
to locate breast cancer
tumours, was another tech

firm that stepped up. It
supported the NHS by
offering, with its UK partner
Sysmex, more than £150,000
worth of its magnetic tracer
for breast cancer surgery to
help NHS surgeons continue
treatments at smaller
facilities and private
hospitals. Its chief executive,
Eric Mayes, says: “The
medtech industry has a real
duty to customers and
patients to find ways of
helping at times of great
need such as this. I hope that
we have shown the country
that it has an industry to be
truly proud of.”
We think it has. Tech
companies have supported
our society in many crucial
areas in addition to public
health. For instance, the
enforced consumption of
online services during
lockdown has opened our
eyes to new ways of
shopping, entertaining and
working that will have a
lasting impact. At work,
meeting people is vital, but
not all face-to-face meetings
are essential, which is why

ALEX RUMFORD

OakNorth (No 16), under Rishi Khosla, is on its way to being a global fintech giant
we think flexible and shared
office space will become
more common. Large, openplan offices will become
hubs for collaboration and
creativity — not just homes
for lines of desks.
A recurring criticism of
the UK tech industry is that it
is subscale when compared
with its peers in America and

China. But we do have global
leadership in some areas,
such as fintech. For instance,
OakNorth (No 16) has a
hugely impressive business
model. It is a bank in the UK
that provides lending and
savings to customers — but,
scaling quickly, it also
licenses its proprietary credit
analysis and monitoring

platform to other banks,
such as PNC in America and
Dutch lender NIBC. Investors
see the global potential: it
was valued at $2.8bn last
year after SoftBank’s Vision
Fund led a $440m round.
Other UK fintech firms
catching the eye include
Tech Track 100 alumnus
WorldRemit, the currency

transfer specialist led by cofounder Ismail Ahmed. It has
raised in excess of $380m to
expand its services overseas,
particularly for customers in
Africa who use their mobile
phones to manage their
money. It was valued at
more than $900m last year.
For more tech
entrepreneurs to achieve
value creation like this, the
government has to tackle
some deep-rooted issues,
such as skills gaps.
Short term, it must design
visas that attract people with
the skills we need from
around the world. Adult
further education should
also be repurposed to help
those looking for work to
gain IT-related skills.
Longer term, we have to
tailor what we teach our
children. Hard choices need
to be made. For instance,
why should learning the
global language of computer
software be less of a priority
than the languages of our
nearest neighbours?
Thankfully, there is also
much to be positive about.

Our cities — London in
particular — are open and
global, attracting talented
young people from dozens of
different cultures. We need
to boost the UK’s innovative
reputation, which must be
enabled rather than impeded
by Brexit.
Crises require companies
to be more disciplined. “The
tendencies of our industry
towards ‘innovation’ for the
sake of innovation have
yielded to the less
sensational, but much more
critical, importance of solid
supply chains, essential
devices and diagnostics,”
says Endomag’s Mayes. He
will not be alone in
welcoming such change.
Entrepreneurially-spirited
scale-ups must balance
heady aspirations with
commercial realities. If they
do, our tech industry will
continue to thrive, and will
remain the engine of our
economy for years to come.
Tony Spillett is a tax partner
and UK head of technology
and media at BDO
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52 Lending Works 74.82%
Consumer lending platform
Co-founded by Nick Harding and Matt
Powell, both 37, in 2014, this digital
consumer finance provider has arranged
35,000 loans to date. Its platform
introduced a “normalisation period”
during the pandemic, which included
adding an automated payment holiday
feature to support its loan customers.
The company uses data science to
improve client experience and provides
a white-label platform for partners such
as Revolut. Revenue hit £7.6m last year,
and in July, asset manager Intriva Capital
acquired the business from existing
investors for an undisclosed sum. It aims
to reach annual lending of £1bn within
the next five years.
53 Thunderhead 74.45%
Customer service software
Customers including Silverstone Racing
Circuit and Betway use Thunderhead’s
software to track customer interaction.
At the start of the pandemic, it says,
some brands experienced a complete
drop-off in activity, while others faced
overwhelming demand. The company’s
software allowed brands to change
their marketing strategy, for example
by using its “Audiences” feature to
identify key workers and those who
might need offline support. Chief
executive Glen Manchester, 55, founded
Thunderhead in 2001, and in 2016 sold
the firm’s Smart Communications brand
to Accel-KKR for $210m (£161m). Sales hit
£7.6m in January this year, driven by its
expansion into America.
54 Adludio 73.09%
Mobile advertising technology
This firm develops interactive mobile
adverts that encourage consumers to
tilt, shake or swipe their phone. It
claims this makes people 10 times more
likely to remember an advert compared
to one they merely see or hear. Founded
in 2013 by Paul Coggins, 48, and
Jacques Kotze, 44, Adludio works
with brands such as Microsoft and
Adidas, with sales hitting £7.7m in
2019. A successful period of staff
working from home prompted the
company to make the change permanent
in May; its seven global offices will now
instead be used as hubs for meetings,
socialising and hosting client events.
55 Checkout.com 73.02%
Payment services provider
This company has developed a platform
that allows businesses such as Samsung
and Adidas to process online payments
faster and more efficiently. Founded by
chief executive Guillaume Pousaz, 39, in
2012, Checkout.com integrates different
payment methods, currency conversion,
fraud protection and data reporting on
to a single platform. In June, it raised
$150m from investors including US
hedge fund Coatue and Singapore’s
sovereign wealth fund GIC, in a round
that valued the business at $5.5bn. It has
added more than 500 customers over
the past year, helping sales reach
£114.7m in 2019. It is reportedly
considering an IPO in New York.

this year, Copa90 offered fans a glimpse
into footballers’ homes, including those
of Rio Ferdinand and Dele Alli. It has also
worked with Manchester City’s Raheem
Sterling to point out racism in football.
Chief executive Tom Thirlwall, 47, took
sales to £16m last year, via partnerships
with brands such as Pepsi, Electronic
Arts and Nike, as well as e-commerce
and licensing. In June he committed the
company to fighting racism and social
injustice, inspired by the Black Lives
Matter and Kick It Out movements.
58 Darktrace 72.54%
Cyber-security developer
Specialists from MI5 and GCHQ teamed
up with academics and former
employees of software giant Autonomy
to found this Cambridge company in
2013. It detects and counters cybersecurity threats by using machine
learning and advanced maths to identify
unusual patterns in digital behaviour
that could indicate a malicious attack. It
was valued at $1.65bn when it raised
$50m in 2018 from investors including
KKR and Vitruvian Partners, taking total
funds raised to £134m. It is reported to
be considering an IPO, which could
value it in excess of £1.5bn. Customers
such as the NHS, Rolls-Royce and
Samsung helped sales reach £158m this
year. Darktrace is led by co-founder and
chief executive Poppy Gustafsson, 38.
59 Eusa Pharma 70.45%
Biopharmaceuticals developer
This firm’s Siltuximab drug was given
regulatory approval in America in July
for a phase three clinical trial treating
patients with Covid-19, after seeing
success in improving patient survival
rates. The company has already had
direct orders for the drug from the
governments of Belgium and Belarus. It
was founded by chief executive Lee
Morley, 50, and chief financial officer
Emma Johnson, 39, who spun the firm
out of Jazz Pharmaceuticals in 2015. Sales
grew to £92.6m in 2019, thanks to the
success of a number of drugs the firm has
acquired, including those that treat
cancers in children, which Eusa Pharma
has been able to make available in
more countries.
60 ExcelRedstone 68.84%
IT infrastructure provider
This firm provides IT infrastructure and
support for data centres and offices, as
well as smart building technology, such
as software to monitor the use of desks
and rooms. During the pandemic, as
well as building data centre
infrastructure, it helped its customers
adapt to new working practices,
including providing software that
monitors desk usage to support
social-distancing guidelines, and
contact tracing for office workers.

Formerly called Excel IT Services,
it more than quadrupled its workforce
in 2018 through the acquisitions of
part of RedstoneConnect for £21.6m
and Irish firm Kedington for an
undisclosed sum. Under chief executive
Barry Horgan, 49, sales hit an annualised
£112.8m in 2019.
61 GoCardless 68.35%
Payment services provider
When the pandemic struck, this fintech
firm, whose platform allows merchants
to take payments online via direct debit,
had just signed its biggest deal to date
and was on track to enjoy one of its most
successful quarters. Following
lockdown, it saw a 15% reduction in
processing volumes from customers.
This led co-founder and chief executive
Hiroki Takeuchi, 34, to cut costs, which
he detailed on a public blog post to help
other first-time founders in similar
circumstances. Before the pandemic,
the company processed $15bn of
payments a year on behalf of 50,000
businesses, such as TripAdvisor and The
Guardian. Revenues hit £29.3m last year,
when the company raised $98m from
investors including GV and Salesforce
Ventures to fund expansion overseas.
62 Ensek 68.04%
Energy software developer
This Nottingham-based business has
helped energy suppliers support their
customers through the pandemic by
facilitating payment holidays and
bolstering service levels. Its software
platform enables companies, such as
Centrica and Ovo Energy, to improve
their customers’ experience, for
example by providing quotes and
managing billing and payments online. It
was founded in 2010, and co-founder
and chief executive Jon Slade, 41, led a
management buyout backed by LDC for
£15m in 2017. As part of the deal, Ian
Peters, 61, former managing director of
British Gas, joined as chairman. Sales
this year hit £12.4m.
63 Spectrum Medical 66.17%
Medical device developer
Spectrum Medical has developed life
support systems used to treat critically ill
Covid-19 patients, particularly in
America and Germany. Staff have
worked from home where possible, and
in Italy, its new business providing
disposable, sterile products has adopted
new shift patterns to increase separation
in its labs and cleanrooms. Sales
increased to £33.1m last year under chief
executive Steve Turner, 61, who cofounded the company in 2006. Many of
the specialist cardiac hospitals in more
than 60 countries that use its devices
have ceased elective surgery, but it says
its manufacturing hub in Cheltenham
has remained busy.

Nikita Parris, the England Lionesses football star, has featured on podcasts produced by Copa90 (No 57)
64 TransferWise 65.85%
International payments provider
Founded in 2010 by Taavet Hinrikus, 39,
and Kristo Kaarmann, 40, this firm’s
currency exchange technology bypasses
the traditional international
bank-payments system to charge
lower fees to its eight million customers.
It moves £4bn every month between
54 currencies, and has 14 offices globally,

56 EnerQuip 72.96%
Oil field equipment manufacturer
Andrew Polson, 45, set up this Aberdeenbased company in 2015, when he saw the
need for the oil and gas industry to cut
costs as global oil prices fell. EnerQuip
has built software that controls
machinery through a touchscreen, for
example monitoring the force put
through pipes as they are raised with
jacks, which requires precision to
prevent damaging them. The software
means two operators can undertake
processes that would usually require a
dozen workers. Sales reached £11m last
year and — with the oil price falling this
year — the company says it has a healthy
order book due to the savings it offers, as
well as the fact that its software helps
maintains social distancing.
57 Copa90 72.60%
Digital football community
Copa90 is an independent football
media business that covers stories on
and off the pitch by showcasing football
culture from around the world through
the eyes of its 1,500 film-makers. When
the game took an enforced break earlier

Software developed by Leeds-based BigChange (No 68) is helping businesses to manage their workers remotely

including in Tokyo, New York and
Brussels. In response to the pandemic it
is waiving fees on donations made
through its platform to organisations
researching a Covid-19 vaccine. Sales
reached £302.6m this year, and in July,
the company sold $319m of shares in a
private share sale that valued it at $5bn.
65 Hyperdrive Innovation 65.81%
Battery technology developer
This Sunderland-based business helped
one of Britain’s largest supermarket
chains meet surging demand throughout
lockdown, by equipping the
autonomous guided vehicles used in its
fulfilment warehouses with bespoke
battery systems. Its batteries contribute
to decarbonisation and are used in JCB’s
construction machinery and Hitachi
Rail’s battery-electric trains. Another of
its customers, Northern Powergrid,
restored power to residents during the
lockdown by using its fleet of emergency
energy storage vans. Formed in 2012, the
company increased sales to £7.5m in
2020 after it opened the UK’s largest
independent battery plant in July last
year. Founder Stephen Irish, 45, along
with chief executive Chris Pennison, 53,
and other directors helped to establish
the North East Automotive Alliance’s
Covid-19 emergency response taskforce.
66 Hyperoptic 64.70%
Internet services provider
During lockdown, this firm’s engineers
were classified as key workers, and
continued to maintain and repair its
broadband networks as well as connect
new customers, prioritising vulnerable
people without online access. University
friends Dana Tobak, 51, and Boris
Ivanovic, 50, set up Hyperoptic in 2011,
after previously founding another
internet service provider, Be Broadband,
which they sold to O2 for £50m in 2006.
The company operates in 43 towns and

cities across the UK, working with social
housing providers and councils to
provide residents with broadband. Last
October, American private equity firm
KKR took a majority stake in a £500m
deal. Sales hit £39.2m in 2019.
67 Lockwood Publishing 63.61%
Mobile game developer
Starting as a PlayStation game developer
in 2009, this Nottingham business
switched to creating its own titles for
mobile phones seven years ago. Since
then, its core product, Avakin Life —
where people can customise their
avatars in a virtual world — has reached
more than 2.5 million downloads a
month, with the total number of users
hitting 200 million in May. Led by cofounder and chief executive Halli
Bjornsson, 53, the company generated
sales of £22.7m this year. It opened its
second overseas office in Lisbon in
March, with the pandemic forcing the
new team to become remote workers
after being together for just three days.
68 BigChange 62.15%
Workforce management software
Founded in 2013 by chief executive
Martin Port, 59, this Leeds-based
company’s software is used by more
than 1,000 enterprises around the
world to manage employees who travel
as part of their work in industries such
as waste management, construction
and utilities. During the pandemic,
BigChange has developed software to
help businesses adapt, with features
such as no-touch signatures, daily
check-ins and risk assessments. It has
also developed software that connects
back offices, mobile workers and
customers, with features such as job
scheduling, vehicle tracking and a
mobile app for staff to manage
timesheets, expenses and navigation.
Sales hit £15.2m last year.
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June, it was awarded a grant from Epic
Games to further develop its virtual
production technology.
81 FourNet 54.72%
IT consultancy
Staff at this Manchester business were
classified as key workers during the
lockdown because it provided contactcentre technology for customers such as
South East Coast Ambulance Service and
Npower. FourNet was founded in 2005
by Richard Pennington, 48, Frank
Jennings, 48, Mike Jervis, 52, and Steve
Tyrrell, 56. It partners with software
firms such as Microsoft and Salesforce to
provide telephony services and remoteworking and contact-centre technology.
It has also developed its own proprietary
platform, Agile Cloud, to help its
customers move their IT architecture
online. Sales in 2019 hit £26.5m.
82 Waracle 54.67%
Mobile app developer
Waracle specialises in digital innovation
and mobile app development in highly
regulated markets such as healthcare,
financial services and energy. It was
founded in Dundee in 2007, and has
developed apps for customers such as
Virgin Money, the NHS and Scottish
Power. In recent years, Waracle has
broadened its remit to include a wide
range of emerging technologies, such as
the internet of things and AI, and moved
into virtual and augmented reality with
the acquisition of Mozenix, another
Dundee firm, last year. BGF invested
£4.8m in 2019 and the company, led by
chief executive Chris Martin, 51, hit sales
of £11.8m last year.

physical stores and widgets embedded
in brands’ e-commerce sites. During
lockdown, it surveyed its database of
student users to understand attitudes to
the pandemic, helping brands to target
their services more appropriately.
Student Beans has offices in London,
Birmingham, Manchester, New York,
Melbourne and Manila. Sales hit £10m
this year, driven by growth in America
and Australia.

83 Brompton Technology 54.09%
Video technology provider
This west London firm’s videoprocessing products were used at the
NME Awards show at 02 Academy
Brixton in February, where Taylor Swift
and Billy Bragg presented the final
award — and struck up a friendship. Its
Tessera software and hardware boosts
the performance of the LED video walls
used at concerts and corporate events
and on outdoor signs, such as on the BT
Tower. Its technology can also create
real-time reactive backgrounds, which
helped film crews to navigate lockdown
restrictions. Co-founders Chris Hunt, 52,
Richard Mead, 44, and Nick Archdale,
54, started Brompton in 2011 and
oversaw sales of £12m last year. In May, it
launched a Chinese version of its website
to support its office in Shenzhen, which
opened last year.

80 Disguise 55.51%
Live event technology provider
Before the Covid-19 pandemic led to
restrictions on staging live events,
Disguise’s products were used on world
tours by artists such as Lady Gaga, and
for e-sports tournaments, as well as
being employed in films such as Solo: A
Star Wars Story. Software and hardware
developed by the London company,
founded in 2012 by Ashraf Nehru, 48,
helps to create visual experiences and
virtual production, including for its
client Netflix. In response to the crisis, it
launched a virtual training hub for
customers and waived subscription
payments on its software. Offices in
America and Asia helped Disguise to
boost sales to £34.6m last year under
chief executive Fernando Küfer, 41. In

84 Grabyo 53.59%
Cloud video platform
Footballers Thierry Henry, Cesc Fabregas
and Robin van Persie are all investors in
this cloud-based video platform, which
featured in the Tech Track Ones to Watch
last year. Its production tools, streaming
and video-editing services allow its
customers — which include ITV and BT
Sport — to broadcast live to online
platforms, rapidly compile highlights and
push out clips to social media channels.
During the lockdown, its technology
helped Electronic Arts, Reuters and the
FA to broadcast digital content, including
e-sports and news. The company was
founded in 2013 by serial entrepreneur
and investor Will Neale, 44. Sales hit
£5.1m in 2019 under chief executive
Gareth Capon, 43.

Video walls created by Brompton Technology (No 83) has allowed film crews to work ‘outdoors’ despite restrictions imposed during lockdown; it saw sales hit £12m in 2019, up 54% a year
69 ClearScore 61.08%
Credit management app
Chief executive Justin Basini, 46, cofounded ClearScore alongside former
Google UK managing director, Dan
Cobley, 53, with the intention of
demystifying the world of consumer
finance and giving people free access to
their credit scores and reports. Its web
and app platforms offer personalised
loans, mortgages and credit cards, and
the firm receives a commission every
time someone uses it to buy a credit
product. In April this year it launched
ClearScore Protect, an anti-fraud system
that monitors the dark web, and — in
response to the pandemic — it has set up
an initiative to find finance deals for key
workers. With more than ten million
global users, sales hit £55.7m last year.
70 Byte 60.91%
Marketing technology
This London-based agency uses
emerging marketing technologies to
help brands, including Spotify, Google
and Asos, engage with customers. It
created an augmented reality app within
Facebook allowing customers to ask
Victoria Beckham questions during
London fashion week and try on
sunglasses from her new collection.
Content production has remained busy,
as digital-first brands such as Just Eat
capitalised on increased online
engagement during lockdown — Byte
built a Snapchat lens for the delivery
service’s collaboration with Snoop Dogg.
Jamie Kenny, 47, and Alex Miller, 41,
founded the company in 2014 and
opened offices in New York in 2017 and
Berlin last year. Sales hit £12m in 2019.
71 Exclaimer 59.62%
Email-signature software developer
More than 75 million employees in 150
countries use this Hampshire company’s
software, which helps firms to manage
signatures and legal disclaimers on staff
emails, and protect their corporate
branding. Customers include the BBC,
Lloyds Bank and the Canadian
government. In 2016, private equity firm
Livingbridge took a 49% stake for £23m,
increasing it to 63% in 2018. Led by chief

executive Heath Davies, 54, it has offices
in Holland and America, and grew sales
to £17.5m in 2019. In response to the
Covid-19 outbreak, it expanded capacity
in its data centres by more than 150% to
ensure it could offer a reliable service.
72 Mubi 59.54%
Online streaming service
Subscriptions to this film streaming
platform doubled during lockdown.
Founder and chief executive Efe Cakarel,
44, started Mubi in San Francisco in
2007, before moving it to London in
2009. It now also has offices in New
York, Kuala Lumpur and Mumbai, and
allows members in more than 190
countries to choose from a curated,
country-specific film selection. It
showcases cult classics and work by
emerging independent directors, as well
as films by renowned industry names
such as Martin Scorsese. A new title is
added to the platform every day, with
recent hits including Portrait of a Lady
on Fire. Sales reached £9.6m last year,
and it has raised £30,000 to help
independent cinemas and festivals
through its #DearVirus campaign.
73 Buddi 58.30%
Remote people monitoring
Serial entrepreneur Sara Murray, 51,
came up with the idea of a remote
monitoring solution after briefly losing
her daughter in a supermarket, and
founded Buddi in 2005. Paired with a
smartphone, its devices can help
parents and carers locate vulnerable
individuals: for example, its Buddi
Connect wristband is designed to send
an alert if an elderly person has a fall.
Sales hit £16.3m in 2019, and Buddi’s
technology is used by more than 80% of
UK local authorities. In April, it signed an
agreement with the Ministry of Justice to
provide electronic tags to support the
government’s scheme to release low-risk
prisoners in order to stop prisons
becoming Covid-19 hotspots.
74 SuperAwesome 58.19%
Children’s privacy protection
With children spending an increasing
amount of their time online, this

company’s technology platform is used
by brands such as Lego and Mattel to
enable safe digital engagement with
children, while at the same time ensuring
the companies comply with relevant
legislation. PopJam, its moderated
content-sharing platform, for example,
is providing a safe space for youngsters
to discuss their reactions to the
coronavirus. Serial technology
entrepreneur Dylan Collins, 41, founded
the company in 2013 and has since raised
$55m (£42m), including $17m in January
from investors including M12, Microsoft’s
venture fund. Turnover grew to £40.3m
last year, boosted by demand in America.
75 Godel Technologies 57.84%
Software developer
Comparethemarket.com, Shell Energy
and AO.com are customers of this
company, which offers services from
software and data engineering to quality
assurance. Founded in 2002, the
Manchester-based business generated
sales of £35.6m last year, boosted by new
customer wins — including Sofology. It
has opened three new software
development centres in Belarus in the
past two years, bringing its total number
of locations in the country to six, and
helping employee numbers exceed 1,000
for the first time. At the beginning of last
year, Neil McMurdo, 41, took over as chief
executive from Neil Turvin, 39, who
became chairman. In recent months, the
company has supported young people at
the HideOut youth zone in Manchester
and delivered personal protective
equipment to a school in Minsk.
76 Gohenry 57.26%
Children’s pre-paid card service
Pocket money app Gohenry says it has
recorded a substantial change in
children’s spending habits during the
pandemic, with online purchases on its
prepaid debit card and app rocketing
65% in the first fortnight of lockdown.
Co-founder Louise Hill, 57, created the
app in 2012 to help children learn how to
manage money, while giving parents,
who top up accounts online, oversight of
how pocket money is being spent. Under
chief executive Alex Zivoder, 55, sales hit

£12.8m in 2019. The London firm has
raised £21m to date and now has more
than one million customers globally.
77 Sipcom 56.99%
Communications service provider
This London company, founded in 2006
by chief executive Daniel Allen, 39,
specialises in communication and
collaboration services. It has built a
proprietary platform that provides
clients with a global network
architecture to automate and manage
applications, such as Microsoft Teams
and Cisco BroadSoft and Webex. During
lockdown it saw an increase in demand
as it enabled clients’ staff to work from
home. The Home Office, UBS and Smith
& Williamson are just some of the
organisations using its technology. With
£12.5m in sales this year, the company
plans to invest in its platform: it will, for
example, incorporate additional AI
services to enhance compliance,
reporting and analytics capabilities.
78 AND Digital 56.24%
Digital development services
Developers, product designers and
software engineers at this digital services
provider help clients such as British
Airways, Diageo and the Co-op to
develop their in-house technology and
teams. During the Covid-19 crisis, it has
supported clients to adopt remote ways
of working, and built a digital library to
house resources on working remotely.
Chief executive Paramjit Uppal, 53,
founded the London-based company in
2014, having sold his previous business,
the technology consultancy Qedis.
Expanding its network of offices helped
to boost sales to £43m in 2019, and in
February this year it raised £11m from
BGF to support overseas expansion.
79 Student Beans 56.14%
Student loyalty network
The Times and Greggs are two of more
than 1,000 brands that use Student
Beans’ technology platform. Founded in
2005 by Michael Eder, 39, and his
brother James, 37, this London company
provides discounts for students through
its app and website, codes to use in
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Rank

Company

Activity

Financial
year end

Sales
£m

64

TransferWise

International payments provider Mar 20

*303

1

Revolut

Digital banking services provider Dec 19

163

58

Darktrace

Cyber-security developer

Jun 20

*158

55

Checkout.com

Payment services provider

Dec 19

*115

60

ExcelRedstone

IT infrastructure provider

Dec 19

*†113

16

OakNorth Bank

Business finance provider

Dec 19

104

59

Eusa Pharma

Biopharmaceuticals developer

Dec 19

93

50

Ogury

Mobile advertising technology

Dec 19

*83

41

Gousto

Meal kit delivery services

Dec 19

83

100

Plan.com

Communications provider

Sept 19

*57

* supplied by company †annualised

Constant change means there’s a bright future for tech
More capital must
reach talented
entrepreneurs in
this burgeoning
business sector
ANDY GREGORY
BGF

Dynamic change is at the
heart of the technology
industry, so it is no surprise
that so many of this year’s
Tech Track 100 league table
companies adapted quickly
and effectively when the
pandemic struck. Gousto
(No 41), co-founded in 2012
by Timo Boldt, and backed
by BGF for the first time in
2015, is a good example.
In March and April, the
data-driven recipe box
company found itself fielding
ten times the usual levels of
traffic to its website at its
peak. The firm responded
impressively, delivering five

million meals in June, up
from 2.5 million in January.
Sales for the first half of 2020
beat the £83m it achieved for
the whole of last year.
It raised £33m in April in a
round that saw BGF invest
for a seventh time — we are
very much open for business
and have continued to invest
in tech firms throughout the
lockdown. In July, Gousto
announced plans to hire
1,000 more staff and to
open three new automated
fulfilment centres, bringing
their network to four sites
across the UK.
Companies providing
technology services to other
organisations operate in an
environment of constant
change, upgrading client
systems and hardware, and
helping them develop new
apps. This market has
remained robust despite the
pandemic, according to
Waracle (No 82), the mobile
app developer, which makes
digital products for the
NHS and Scottish Power:
BGF invested £4.8m in it
last December.

When the virus hit,
Waracle had just seen sales
climb from an annualised
£3.2m in 2016 to £11.8m in
2019. Chris Martin, chief
executive, said the impact of
lockdown “was a little bit
hairy at first”, with some
small projects being
cancelled and new business
slowing down. But by July he
was “seeing new business
speed up again and cancelled
work streams coming back”.
It’s a picture familiar to
AND Digital (No 78), which
has helped the likes of Lloyds
Bank and the Ministry of
Justice implement new
technology and develop
digital products and services,
and which BGF backed with
£11m in December. Founder
Paramjit Uppal says the
pandemic is creating
opportunities, as companies
have an increased interest in
sourcing robust technology.
Lockdown has also
accelerated the trend
towards e-commerce. With
screens now the primary
shop-window for most
products, companies without

Timo Boldt’s Gousto (No 41) overtook its 2019 sales in the first six months of this year
effective technology to
market themselves digitally
are losing out. Since March,
small traders across Europe
have found a lifeline in
Trouva (No 34), the online
marketplace for boutiques,
which BGF backed in 2017.
Trouva helped 70% of the
independent shops it works
with continue trading when

physical stores were shut.
There are other deep
shifts in the investment
landscape that favour tech
companies. In the face of
climate change, demand for
effective green technologies
is surging, and start-ups like
the 10 Green Tech to Watch
finalists, listed on page 12,
are attracting investment and

talented staff.
Of these finalists, BGF is
close to Monodraught, based
in High Wycombe, which
specialises in low-energy
ventilation systems, and
Birmingham-based Aceleron,
founded in 2016, which we
funded for the first time in
July this year with £1.45m: its
founders, Amrit Chandan

and Carlton Cummins, are
developing environmentallyfriendly lithium batteries that
can be serviced, upgraded
and recycled.
We advise founders to talk
to us early and get to know
the full range of funding
options available. This helps
to make things happen when
the moment to take
investment comes, as it did
when we backed Aceleron
four months into lockdown.
We are proud that we have
maintained our prepandemic run-rate of making
on average one investment in
growth companies per week,
but Britain must find a way
to channel more capital to
entrepreneurs. The Tech
Track 100 companies — and
others like them — will play
an important role in the UK’s
economic recovery.
Let’s not forget that a
vibrant ecosystem around
growth tech companies also
requires capital to be
returned to investors and
founders. Among BGF’s
successful exits in the first
half of this year was Miss

Group (in the Tech Track 100
last year), which we backed
in 2018. Following a period
of international expansion
and seven acquisitions, BGF
delivered an exceptional
return on our investment
and an IRR — internal rate of
return — of more than 100%.
Miss Group was founded
in 2014 by Mattias Kaneteg,
another serial entrepreneur.
Following our exit of Miss
Group, he introduced BGF to
Manchester-based ROI, the
lead-generation platform
founded in 2018, where he
sits on the board. In June, we
invested £3m to support the
company as it opens sales
offices in 12 cities across the
UK and Europe.
We are looking for more
tech firms to back and
support using our UK-wide
talent network. As evidenced
by many of the companies on
this league table, we remain
highly confident in the everchanging tech sector.
Andy Gregory is head
of investments — UK
and Ireland at BGF
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85 StarLeaf 53.58%
Video-conferencing platform
This Watford company made headlines
in May when the House of Commons
selected it as a potential replacement for
Zoom, allowing up to 400 MPs to appear
virtually in the chamber — but the
contract did not materialise. StarLeaf,
founded in 2008 by Mark Loney, 51,
William MacDonald, 55, and Mark
Richer, 56, designs and develops cloudbased video-conferencing software for
desktops, mobile devices and company
meeting room systems, and says it saw a
950% increase in calls from January to
April. In 2017 the business raised $40m
(£30m) from investors, including
Highland Europe and Grafton Capital,
helping it to expand in America by
opening offices in New York and
Chicago. Sales last year hit £23.2m.
86 YourParkingSpace 53.56%
Online parking platform
Serial entrepreneur Harrison Woods, 30,
set up this online platform in 2014 with
Charles Cridland, 36, after noticing the
number of empty driveways around
London. More than 350,000 parking
spaces throughout the country are now
advertised on its app by private and
commercial owners, which drivers can
book on an hourly, daily or monthly
basis. Free parking has also been made
available to all NHS staff at 1,000 sites
across the UK, including Morrisons car
parks. Sales hit £9.5m last year, boosted
by a rise in the number of car park
operators subscribing to its white-label
booking and marketing service.
87 Kymab 52.81%
Biopharmaceuticals developer
Based on research into embryonic stem
cells in mice by chief scientific officer
Allan Bradley, 60, Kymab has developed
antibodies with the potential to protect
us from some of the world’s most lifethreatening autoimmune diseases,
cancer and even Covid-19. Kymab was
spun out of The Wellcome Trust Sanger
Institute in 2009 and has raised $280m
from investors, including the Bill &
Melinda Gates Foundation, with which it
is currently collaborating to test a
number of potential Covid-19 vaccines.
The Cambridge firm increased revenues
to £8.7m last year, after new chief
executive Simon Sturge, 61, joined in
May. It is said to be considering a float.
88 Reverse Media Group 52.61%
Digital media publisher
Founder Greg Burgess, 33, set up this
company in 2014 with a £50,000 loan.
He paid it off in its first year and the
company has been profitable ever since.
It serves up to 7,000 ads a second across
a portfolio of search, price comparison
and media websites that attract a
combined 100 million page views every
month, while its software finds trends
and capitalises on them fast. Google,
eBay and Microsoft are among its key
advertising customers. Sales grew to
£8.6m last year, two thirds of which
came from overseas.
89 Singletrack Systems 52.49%
Capital markets software
Disruption in the markets caused by the
pandemic has kept this London firm
busy. Its clients — which include
investment banks, pension funds and
asset managers — use its technology to
help improve customer relationships,
analyse data and manage regulatory
requirements. Co-founders Stuart
Berwick, 48, and Paul Dyson, 49,
founded Singletrack Systems in 2009
and gambled on building its platform in
the cloud, which at the time was still not
widely used by enterprises. The greater
flexibility of this approach, as well as
increased regulation in capital markets,
has helped the firm expand into
America, Asia and Europe. Sales hit
£6.7m in 2019.
90 Crisp 52.22%
Social media intelligence
Leeds-based Crisp has helped
governments and social media platforms
to combat false information and fake
news related to the spread of Covid-19.
Co-founded in 2005 by Adam Hildreth,
35, its proprietary technology scans
social media and the web and uses AI to
identify false information that could

damage the reputations of its customers,
which include brands, media firms and
enterprises. In 2018 the company raised
$25m from Baird Capital, fuelling its
expansion into the American market.
Sales hit £14.8m in 2019.
91 Busuu 52.14%
Language learning platform
Busuu saw 50,000 new users sign up
daily for language lessons during
lockdown, as people looked for ways to
keep busy and learn new skills while
stuck at home. Led by co-founder
Bernhard Niesner, 41, who speaks four
languages, it launched in 2008 and has
grown to more than 100 million users in
190 countries. The platform uses AI and
machine learning to tailor lessons to a
user’s skill level. Sales grew to £16.6m
last year. It acquired live tutoring
platform Verbling in January this year,
and in May secured an undisclosed
investment from tech investor GP
Bullhound, which joined existing
investors McGraw-Hill Education and
Brent Hoberman, the co-founder of
Lastminute.com.
92 ContactEngine 51.73%
Conversational AI technology
Artificial intelligence developed by this
London firm was used in lockdown by
BT, Sky and Whirlpool to automatically
reschedule engineer appointments
should household members be selfisolating. The London firm’s team of
engineers, linguists and behavioural
scientists uses AI and machine learning
to produce software that automates
conversations between companies and
customers, and learns from them. Chief
executive Mark Smith, 54, founded the
firm in 2009, having previously
established the online conferencing
company RMR, which floated in 2000.
He oversaw sales of £7.9m in 2019.
93 Sitekit 50.65%
Healthcare software developer
This Isle of Skye-based software
developer provides digital identity
services to securely store and share
patient health data. Its customers
include Nuffield Health, NHS England
London and the East of England
Ambulance Service, and it has expanded
into other sectors that handle sensitive
data such as financial services and online
retail. Founded by Campbell Grant, 59, in
1989 to provide computer systems to the
oil industry, it has shifted its focus to
healthcare and digital security over the
last decade. Contracts with governments
and the NHS have driven sales to £8.5m
this year. During the pandemic, it reassigned employees who typically work
on enterprise projects to assist its
healthcare customers.
94 VCG 49.74%
Communications service provider
VCG provides IT and communications
services across a range of sectors to
customers including Hermes, Poundland
and Kingspan. In response to the
pandemic, it has diversified into other
areas, working on the communications
network at Birmingham’s NHS
Nightingale hospital, as well as
developing a six-point health check to
ensure the home networks of its
customers’ employees are secure. The
Stockport business was formed in 2012
after a management buyout of network
and communications provider Vodat,
which was backed by Maven Capital
Partners. Current chief executive, Iain
Lees, 58, joined in the same year. In 2017,
the group — which also includes Vodat
International — acquired Cheltenham IT
services provider Axonex, helping to
boost sales this year to £29.7m.
95 MPB 49.58%
Photography equipment trading
platform
Brooklyn’s Johnny Cirillo is just one of
the photographers whose work is
showcased on this Brighton company’s
website, which has featured images
documenting the pandemic as part of its
#mysquaremile campaign. More than
175,000 hobbyists, collectors and
professional photographers trade
equipment on MPB’s website. Its
platform allows users to buy and sell
equipment, and automates pricing based
on camera specifications and product

demand. The business was founded by
chief executive Matt Barker, 37, in 2011,
and also has American, French and
German websites, helping sales to hit
£44.2m this year. In 2019, MPB secured
£9m from investors, including Acton
Capital and Beringea, taking total funds
raised to more than £18m.
96 Decibel 49.25%
Customer experience technology
Adidas, Lego and Tesco are among the
companies that use this London firm’s
technology to help convert online clicks
into sales by gathering real-time
intelligence on how consumers are
responding to their websites and mobile
apps. It says the pandemic has made
companies even more focused on
customer experiences online. It uses
AI and machine learning to evaluate
“digital body language”, detecting
confusion, frustration and engagement
by monitoring how fast a mouse is being
moved. Founded by Ben Harris, 45, and
Timothy de Paris, 38, in 2014, Decibel
grew sales to £7.4m last year. In May, it
raised $40m from investors, including
Perwyn and Draper Esprit, to accelerate
its expansion into America.
97 In Touch Networks 49.14%
Professional networking platform
This firm’s professional development
and networking platform helps seniorlevel professionals transition to the next
stage in their careers. Launched in 2013,
it now has more than 125,000 members,
who pay a subscription to access their
online portal featuring accredited
courses and webinars, plus services such
as CV writing and executive coaching. Its
software allows members to build a
profile, which businesses can then
search for and contact members directly
— eliminating recruitment costs. The
Manchester firm is led by chief executive
Matthew Roberts, 35, who oversaw sales
of £11.4m this year, boosted by the
opening of its first overseas office in
Chicago and acquisition of consultancy
RTC Leadership & Coaching in 2019.
98 Igloo Vision 49.02%
Virtual reality technology developer
This Shropshire-based company likens
the immersive spaces it designs and
installs to stepping inside a giant virtual
reality headset. Some of the world’s
biggest brands — such as Microsoft and
Mercedes-Benz — use its technology,
which projects interactive media content
into domes or cylinders, for experiential
marketing campaigns or to boost
workplace collaboration. Founded in
2007 by Colin Yellowley, 46, Igloo has
also helped universities make online
learning more involving by beaming a
wraparound video conference feed into
virtual lecture theatres. Dennis Wright,
65, co-founder of Tech Track 100
alumnus Digital Vision, is chief executive;
he oversaw sales of £9m this year.
99 SmartSearch 48.50%
Anti-money laundering software
With social distancing preventing the
physical presentation of IDs,
SmartSearch is helping business switch
customers to electronic document
verification. The West Yorkshire-based
firm provides anti-money laundering
services to more than 4,000 companies
in the UK and overseas. Its platform
provides a single source for moneylaundering compliance checks and
monitoring, by cross-checking and
verifying identities. It was launched in
2011 and is led by chief executive John
Dobson, 70, co-founder of consumer
data firm Callcredit, now part of
TransUnion. Sales grew to £10.4m last
year, when Marlin Equity Partners
invested an undisclosed amount.
100 Plan.com 48.22%
Communications provider
This Isle of Man-based company
packages minutes, texts and data under
its own brand and sells to 100,000
business customers through a network
of more than 650 mobile partners. Its
software platform allows customers to
monitor communications in real time,
enabling them to map usage and avoid
“bill shock” with live alerts. It was
founded in 2013 by chief executive Dan
Craddock, 42, and Keith Curran, 56.
Sales grew to £57.3m last year.

Ben Maruthappu, co-founder and chief executive of care platform Cera, which has raised £70m from investors

ONES TO WATCH: 10 RISING TECH COMPANIES
Despite a challenging time for the
economy, this year’s 10 Ones to Watch
has been one of the strongest on
record, writes Joe Kempton. The
10 finalists from a cross-section of
industries, listed below, might not
have made it onto the main table
but deserve to be recognised —
because not only are they shrugging
off the disruption caused by the
lockdown, they are also forecasting
significant growth.
Six are based outside London,
including Oxfordshire IT security
provider Aker Systems, which counts
global advertising group WPP and the
Home Office among its customers, and
schools’ safeguarding software
developer CPOMS, based in North
Yorkshire, which was spun out of UK
Company

Activity

software firm Meritec in 2018 by
managing director John Wild, 36.
Many are the brainchild of serial
entrepreneurs. For instance, Rockley
Photonics was set up by Andrew
Rickman, 60, whose previous firm,
Bookham Technology, floated in 2000
at a value of £3.9bn. The co-founder
and chief executive of data privacy
software developer Privitar, Jason
du Preez, 43, previously co-founded
the data software firm m35 in 2002,
which was sold to Reuters in 2009 for
an undisclosed sum.
All the companies have seen
impressive overseas success. Cycle
Pharmaceuticals, which develops
lifesaving drugs, says America now
accounts for around 60% of its £14.1m
sales. Meanwhile, AI-personalised
Location

photobook publisher Popsa says that
three-quarters of its £7.3m sales last
year came from abroad.
One overall winner will receive a
special accolade at the Tech Track 100
awards in November. Previous winners
include this year’s No 1 company
Revolut, which has topped the main
table two years in a row — the first
company to do so. We hope this year’s
cohort can match its success.
The research was conducted by
the Fast Track research team; the
final judging was conducted by
Hamish Stevenson, founder and
chief executive of Fast Track, and
Richard Tyler, director of editorial at
Fast Track, with valuable input from
representatives from Barclays and BDO,
which helped conduct the research.
FYE

*Latest sales Staff Founded
(£000s)

Aker Systems
IT security provider
Oxfordshire May 20
11,100
62
2017
Global ad group WPP and the Home Office are among the organisations that use its platform to manage highly secure data.
Attracted undisclosed minority investment from LDC in June
Cera Care
Care services platform
London
Dec 19
3,608
283
2016
Led by chief executive Ben Maruthappu, it uses AI to help detect health issues in the elderly, reducing hospital admissions;
it has raised £70m from investors such as Guinness Asset Management, and is forecasting sales of £250m by 2022
CPOMS
School safeguarding software
North Yorks May 20
9,382
61
2018
Its pupil-safeguarding software is used by 13,000-plus schools in 24 countries, including America and Thailand. Sales
grew to £9.4m in 2020, two years after it was spun out of UK software firm Meritec, with backing from ECI Ventures
Cuvva
Flexible car insurance provider
London
Feb 20
†6,200
80
2014
Its flexible motor insurance, used by more than 350,000 customers, has sold two million policies to date. The firm has
raised £17m in funding from investors including LocalGlobe and Nick Hungerford, the founder of Nutmeg
Cycle Pharmaceuticals Pharmaceuticals developer
Cambridge Dec 19
14,130
32
2012
Acquires and develops existing drugs for diseases, including metabolic and neurological conditions. Sales grew from
£7.6m in 2018 to £14.1m in 2019, with 60% of sales in America; it forecasts sales of £21m this year
Immersive Labs
Cyber-security skills platform
Bristol
Dec 19
4,217
134
2017
Its cyber-security learning platform teaches clients including the NHS and Citigroup to protect against online threats.
It raised £30.6m in November last year from investors, including Summit Partners and Goldman Sachs
Peak AI
AI system provider
Manchester Dec 19
2,196
100
2014
Developing easy-to-use AI software to improve business efficiency, its clients include PepsiCo and AO.com; it has raised
$18.5m, including $12m in April from MMC Ventures and Praetura Capital
Popsa
AI-personalised photobook publisher London
Dec 19
7,331
20
2016
Customers in 50 countries use this company’s AI technology to rapidly create their own photobooks. It has raised £6.8m
from investors, including Pembroke VCT; sales hit £7.3m in 2019, and are forecast to reach £20m in 2020
Privitar
Data privacy software developer
London
Jan 20
6,052
190
2014
Its software anonymises sensitive customer data for clients including HSBC and BT; it has offices in New York, Boston and
Paris, and has raised £118m from investors, including Accel and Warburg Pincus
Rockley Photonics
Integrated optics platform
Oxford
Dec 19
15,800
134
2013
Set up by Bookham Technology founder Andrew Rickman in 2013, it has 89 patents protecting its highly efficient silicon
photonics technology; raised more than $165m from investors, including US semiconductor firm Applied Materials
*Firms had to be UK-registered, privately-owned tech businesses. Sales supplied by companies †Net sales
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TECH TRACK 100

All aboard the
London tech
express – for now

20 YEARS OF TECH TRACK 100

OF THE 1,200 COMPANIES WE HAVE FEATURED...
Remain private

Merged or were acquired

Two decades of Tech Track has captured trends from the lure
of the capital to more women at the helm, writes John Elliott

T

he past two decades have
seen Britain’s tech scene
change beyond recognition.
But at a time when the government talks about “levelling
up” England’s regions, the
one constant has been the rise
of London as the centre of the
country’s technology sector.
When we produced our
first Tech Track 100 in 2001, London was
home to 27 companies on the league
table. That number has now more than
doubled, to a record 62. Over the same
period, the Midlands has seen its cohort
fall from 10 to four, while the southwest of
England’s representation has dwindled
from eight to just one. But the biggest
loser has been the southeast of England,
which saw numbers drop from 32 to 10 as
entrepreneurs choose the capital over
the home counties.
The network effect of hotspots such as
London’s Shoreditch is likely to be
among the reasons for this change, as
well as proximity to the offices of funding
sources, such as British and international
business angels, and venture capital and
private equity firms.
In 2001, 41 companies had received
finance from these sources across the
country, compared with 77 this year,
with those including 10 backed by our
sponsor BGF — in its case helped by its 16
offices located throughout the UK and
now in Ireland.
In 2001, firms were, on average, doubling their sales every year, and back then
they had to have at least £1m annual sales
to qualify for the league table. Since
2008, the requirement has been £5m
annual sales — but the growth rate has
remained very similar, so the bigger firms

of today are growing as rapidly as the
smaller ones of 20 years ago.
Backed by money from venture capital
firms — which plough investment into
early-stage tech companies to help them
grab market share quickly — they are less
likely to be in the black. Two decades ago,
76 of the firms were in profit, but this year
the figure is 39 — and their combined
losses, at £565m, are significant.
Venture capital backers ultimately
look to exit through lucrative initial public offerings and sales to corporates and
other investors. Of the 1,200 companies
to have appeared in the Tech Track 100
rankings over the last two decades, 50
have floated, including Betfair, Ocado
and Sophos, while 390 have merged or
been acquired, including content recognition firm Shazam, which first appeared
in 2010 with sales of £7.3m and was
bought by Apple for $400m (£300m) in
2018. Only 100 have gone bust.
Many of today’s companies have benefited from tapping into the massive computing capacity of the cloud, which did
not exist 20 years ago — including Person
Centred Software (No 46), which uses
cloud technology to power its mobile
platform for care home workers. Person
Centred Software is one of 12 health and
medtech companies on this year’s league
table, up from six in 2001.
The first Tech Track 100 appeared in
the wake of the dotcom crash, when just
three firms on the table offered online
services to consumers. Since then, as the
internet reached first people’s homes
and then their phones, this industry has
become the second-largest component of
the Tech Track 100, with 16 companies.
This year you could learn a language on
Busuu (No 90), while cooking a meal

from Mindful Chef (No 17), as new clothes
ordered via Spoke (No 26) were delivered
to your door.
In 2005, Bet365, the Stoke-on-Trentbased online betting company founded
by Denise Coates, featured on the league
table with sales of £446m. By 2020, sales
had topped £3bn and her family’s fortune
was put at almost £7.2bn by the Rich List.
Coates was a trailblazer for change on
the Tech Track 100: this year nine companies were founded or are being led by
women — including Buddi (No 73), set up
and run by Sara Murray, whose connected wristbands help vulnerable people signal for help.
In 2001, only four companies were led
by women, all as half of wife-and-husband teams. They including NS Optimum, co-founded by Gavin and Jill Rose
in 1995 to roll out computer installations
in schools, which it still does.
Meanwhile, as Britain’s tech sector has
grown over the past two decades, serial
tech entrepreneurs weave in and out of
the league tables: this year, 35 companies
on the table are led by them.
There are some signs that the capital’s
dominance over the regions could be
peaking. TechHub, the working space
sited near London’s Silicon Roundabout,
which has been home to hundreds of
start-ups since 2010, went into administration last month, as lockdown prevented people using it.
Also, the pandemic has made tech
firms even more used to working
remotely. Fruugo (No 37), the online marketplace, which operates in 42 countries
and in 30 languages, might be the shape
of things to come. It is headquartered in
the small Cumbrian town of Ulverston,
where 48 of its 67 staff are based.
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Sara Murray of Buddi (No 73) — one of nine companies in this year’s Tech Track 100 founded or led by women
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Artificial intelligence accelerates to meet new demand
As digital
transformation
powers onwards,
public markets
show their worth
TIM COCKROFT
N+1 SINGER

The digital transformation of
the UK economy was already
accelerating fast at the
beginning of the year, and
Covid-19 has only increased
the pace of change. Some
companies on this year’s
Tech Track 100 have found
the market for their products
and services booming;
others are innovating
rapidly due to the changes
driven by working from
home or remotely.
Onfido (No 32), one of
eight artificial intelligence
(AI) companies in the league
table, illustrates the trend.
Onfido lets online businesses

and banks remotely sign up
customers in seconds, using
a selfie and a picture of an
approved ID. Sales rose from
£4m in 2016 to £28m last
year, and in July it reported
quarterly sales up 40% yearon-year.
In April, its Manchesterborn co-founder and chief
executive, Husayn Kassai, 30,
offered free help to charities
and not-for-profit companies
to register volunteers in the
fight against Covid-19. The
same month, Onfido secured
$100m (£75m) in investment
from TPG Growth (which
also backs Airbnb and Uber),
bringing total investment to
more than $200m.
Onfido is also working on
producing digital health
passports: an example of
many applications that
heavyweight investors see for
its AI-powered technology.
Vehicle rental, car-sharing,
hotel and airport check-ins,
ordering prescription drugs,
e-voting and remittances —
businesses in all of these
areas would benefit from
quick ways to verify the

identity of their customers.
The power of AI to
transform the speed of
decision-making makes it
perhaps the most exciting
element of the UK’s digital
transformation — and one of
the most scaleable.
It is shaking up not just
companies but the
government, too. Dominic
Cummings, the prime
minister’s top adviser, is a
champion of the technology,
and last year the NHS
announced a £250m AI
laboratory. In March, Marc
Warner, chief executive of
London-based Faculty
(No 33), the AI company
he co-founded in 2014, met
the government’s scientific
advisory group for
emergencies and produced
data modelling to help
respond to the pandemic.
While AI is transforming
the way complex health
information is gathered and
shared, it also has great
potential to find short-cuts to
new treatments, by helping
to make sense of vast data
sets. In January, Exscientia

IRINA ZAKHAROVA

AI developer Onfido (No 32) is led by Eamon Jubbawy, Ruhul Amin and Husayn Kassai
(No 31), the Oxford-based
AI-driven pharmaceuticals
discovery company,
announced the first
AI-discovered drug molecule
to begin human trials, and
later began screening 15,000
drugs in search of a
treatment for Covid-19.
Given the rapidity of
digital transformation,

league table companies are
seeing healthy funding
rounds — including Revolut
(No 1), which secured $500m
in February and a further
$80m in July, valuing the
digital bank at $5.5bn, three
times its worth in 2018.
There have been sizeable
fundraisings during the
pandemic. For instance, in

June, Checkout.com (No 55),
the payments services
provider, raised $150m to
also reach a $5.5bn
valuation.
However, seed-stage
start-ups have suffered. Data
from Plexal and Beauhurst
suggests they have been
about a third less likely to
secure funding since March.

Talk of stock-market floats
dried up in March, but by
July it had restarted.
Darktrace (No 58) — the
cyber-security firm founded
in 2013 and now led by
Poppy Gustaffson — is viewed
as a likely float next year at a
valuation of more than
£1.5bn, and companies we
talk to at N+1 Singer are again
seriously considering an IPO
as an option.
The speed, efficiency and
flexibility of public markets
have been underlined during
the pandemic: £23.7bn was
raised in London in the first
half of the year through IPOs
and follow-ons, and public
fundraisings have gone from
initial idea to completion in
just a week. The mechanism
of a stock market, and
investors who know the
company well, mean that
cash can be raised
straightforwardly and
without delay.
An example of this was
Tech Track 100 alumnus
essensys, which makes
software for flexible
workspaces; it raised £7m in

April. The funds gave it
balance sheet liquidity and
flexibility, together with
resources to take advantage
of long-term opportunities
when the situation stabilises.
Many of the league table
companies will find the past
six months have made them
even more relevant than
before. Examples include
StarLeaf (No 85), with its
video-conferencing
technology, and Mindful
Chef (No 17), which in March
reported a 452% surge in
demand for its homedelivery recipe boxes.
Cloud computing, falling
hardware prices, faster
connectivity, and the spur
given to innovation and
growth by advanced
communication technologies
have all sped up digital
transformation, to which we
must now add the pandemic.
With powerful forces like
these in play, investor
appetite for tech companies
is going only one way.
Tim Cockroft is founder and
chief executive of N+1 Singer
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Hi-tech heroes are winning markets
Not every company is a
household name but all
have had a big impact
with their new tech,
writes John Elliott

F

rom satellite manufacturers to
online fashion platforms and
games companies, Tech Track
100’s focus on financial performance cuts through the
hype. Since 2001, it has
revealed the fast-growth firms
successfully finding markets for
their technology — but not all of
them are household names.
Quietly orbiting miles above your head
are the products of Surrey Satellite Technology and Clyde Space. When the
former appeared in our table in 2003, it
had recently helped to launch a satellite
for an Algerian customer by using a surplus Russian intercontinental missile.
For Glasgow’s Clyde Space, market
traction meant winning orders from Nasa
and the European Space Agency for its

nanosatellite technology, helping it to
gain a place on the 2017 Tech Track 100
with sales of £5.3m before it was acquired
by Swedish firm AAC Microtec.
Back on the ground, the likes of
Chargemaster and POD Point — which
first appeared on Tech Track in 2014 and
2015 respectively — are currently rolling
out electric vehicle charging infrastructure. Seeing their potential, BP bought
Chargemaster for £130m in 2018, while
POD Point was snapped up by the French
energy giant EDF earlier this year for a
reported £100m.
With cinemas reopening in the UK,
hopefully more people will be able to
appreciate the work of another Tech
Track 100 alumnus — as long as they wait
for the credits to roll at the end of the film.
Foundry makes software used to create stunning visual effects in films,
including space fantasy epics such as the
Guardians of the Galaxy franchise and
Star Wars: The Last Jedi, as well as dazzling adverts for customers worldwide,
including Pixar, Mercedes-Benz and Adidas. The company appeared on the Tech
Track 100 table from 2010 to 2013.
Companies helping other businesses

use the latest technology effectively
always feature prominently on the Tech
Track 100. One was Daisy Group,
founded by Matthew Riley, who left
school at 16 and started the company in
2001 with a £20,000 loan secured against
his home. Offering telecoms and information technology services to small businesses, Daisy Group was No 1 on the
league table in 2005 with sales of £9m, up
from £290,000 two years before. By
2019, it had acquired more than 50
smaller businesses and had 60,000 customers, including Capita, Zoopla and the
British Museum, and sales of £696m. It
was valued at a reported £1.5bn last year
after floating and then being brought
back into private ownership.
UKCloud, co-founded in 2011 by serial
entrepreneur Simon Hansford, who also
co-founded Tech Track 100 alumnus
Attenda, specialises in providing cloud
data storage for public sector bodies —
and topped the league table in 2016.
Looking after data for a DNA sequencing
project run by Genomics England had
helped to drive an average sales growth of
263% a year over the previous three
years; sales in 2016 were £32m.

MARVEL STUDIOS

Foundry’s special effects software was used on the Guardians of the Galaxy films
Tech Track 100 companies have
helped to boost growth for companies in
Britain and across the world, but they
have also empowered consumers and
made everyday tasks more enjoyable.
Swiftkey featured in our Ones to Watch
list in 2013. Driven by the take-up of its
predictive text app for mobile phones, it

had doubled sales to £9.9m by 2014,
before it was bought by Microsoft for
$250m in 2016.
Skyscanner’s user-friendly website
and apps transformed the booking of airline tickets — it is one of four companies to
appear on Tech Track 100 seven times.
Some 50 million people each month were

using the Edinburgh firm’s services when
it was bought by Chinese online travel
firm Ctrip in 2016 for £1.4bn.
Right back to its earliest days, Tech
Track 100 has featured games companies. Sports Interactive, founded in 1992,
appeared on the first league table in 2001
with sales of just £1.5m. Brothers Paul
and Oliver Collyer had begun developing
Championship Manager — a football management simulator — in their Shropshire
bedroom when they were aged 15 and 13.
It became the fastest-ever selling PC
game in the UK in 1999, when 55,000
copies were snapped up in its first week.
In those days, the Collyer brothers
were distributing their games on CDs.
Since then, titles such as developer King’s
phenomenally successful Candy Crush
Saga have reached players online, first on
Facebook and then via smartphones. Neither were in existence when the league
table started.
This is just one reflection of the transformation in connectivity, data storage
and processing power that has supercharged the growth of the Tech Track
100’s constituent companies over the
past two decades.

Meet some of Tech Track’s greatest hits
GLENN COPUS

OCADO
Ocado was launched in 2000 by a
trio of ex-Goldman Sachs bankers,
including chief executive Tim
Steiner, 50, above. By 2006, when it
debuted on Tech Track 100 with sales
of £143m, it had 650,000 customers
signed up for Waitrose deliveries. It
floated in 2010 at a value of £937m
and is now worth nearly £19bn.

Ocado’s corporate partners now
include M&S in the UK and Aeon in
Japan. It is also building automated
warehouses for US supermarket
giant Kroger. At its fulfilment centres,
robots managed by a machinelearning system pack 300,000-plus
orders a week. Sales neared £1.8bn in
2019, with ebitda profits of £43m,
and its share price has soared 125%
during the pandemic.

JOHN HOULIHAN

THG
The Hut Group has 200 websites
selling health and beauty products
around the world, but also licenses
its tech in a similar way to Ocado.
Clients include Nestlé and MercedesBenz. THG was set up in 2004 by
chief executive Matt Moulding, 48,
above, and John Gallemore, 51, to
help companies such as Asda sell

SUSANNAH IRELAND

KING
King is best known for Candy Crush
Saga, which is one of the world’s
most downloaded games and has
been played more than a trillion
times. The London-based company,
co-founded in 2003 by Italian
entrepreneur Riccardo Zacconi, 53,
above, started life as an online games
platform. It featured on the 2007

Tech Track 100 with sales of £13m,
thanks to ten million people playing
card games and puzzles on the site
each month. Candy Crush was
launched on mobile phones in 2012.
Zacconi led its IPO on the New York
Stock Exchange in 2014 with a
valuation of $7.1bn. Two years later, it
was acquired by the video-gaming
giant Activision Blizzard for $5.9bn.
Zacconi left King last month.

online, and debuted on Tech Track
100 in 2007 with sales of £5.7m — the
first of a record seven consecutive
appearances. The firm is building a
£150m logistics hub at Manchester
airport, with plans to run a fleet of
planes. Sales soared past £1.1bn in
2019, with ebitda profits of £111.5m.
It is planning a £4.5bn float this
month, with 500 staff sharing a
potential £250m if targets are met.

ALEX SEVERN

BET365
Denise Coates founded her family’s
betting empire in Stoke in 2000. She
bought the bet365.com domain for
£20,000, and with brother John
developed a global sports platform
allowing punters to bet on livestreamed sports events and play
casino games. Bet365 debuted on
Tech Track 100 in 2005 with sales of

£446m. It has featured six times and,
in 2019, sales hit a record £3bn, with
operating profits of £758m and
4,300 staff. It is the majority owner of
Stoke City FC and is the city’s biggest
private-sector employer. Coates, 52,
above, is the UK’s highest-paid chief
executive, at £323m in 2019, when
she and her family paid twice as
much tax as anyone else in the
country — an estimated £276m.

TOM STOCKILL

WORLDREMIT
Somaliland-born Ismail Ahmed, 60,
above, worked at the World Bank
before blowing the whistle on
corruption at the UN. He lost his job,
but received compensation after an
investigation and used the money to
launch WorldRemit in London in
2010. Its app enables customers to
send money online to recipients in

150 countries, avoiding the costly
fees charged by high-street rivals. It
earned a place on the 2016 Tech
Track 100 thanks to sales of £26.8m
— commission from 400,000
transfers a month. Annual sales have
grown to £131m, and the company
recently donated £400,000 of
money-transfer vouchers to NHS
workers, helping them to send funds
to friends and family abroad.

ABCAM
Biologist Jonathan Milner, 55, above,
founded this Cambridge firm in 1998
to supply antibodies to scientists
online. Previously he had delivered
plasma proteins himself, cycling
between labs with them in an ice
bucket. Abcam debuted on Tech
Track 100 in 2003 with sales of just
£1.8m, featuring twice more before

floating on AIM in 2005, valued at
£15m. Sales hit £260m last year, with
ebitda profits of £84m, and it is now
valued at £2.9bn. It supplies
products to two-thirds of the world’s
scientific researchers, and is helping
some 20 projects in the hunt for a
coronavirus vaccine. Milner, 55, is
stepping back from the company to
focus on early-stage investing. It is
now led by CEO Alan Hirzel.
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TECH TRACK 100

Growing
a greener
tomorrow

COLIN WHYMAN

Joe Kempton looks at 10 tech businesses
that want to help save the planet

B

efore Covid-19 swept the
globe, concern about the
environment had reached a
tipping point. No longer
were impassioned pleas
coming only from committed campaigners such as Sir
David Attenborough and
Greta Thunberg. Instead,
mainstream politicians and
business leaders were also applying their
influence. The British government
became one of the first in the world to set
a target of zero greenhouse gas emissions
last year. In January, Larry Fink — chief
executive of BlackRock, the world’s largest fund manager — called climate change
“a structural long-term crisis”.
It is clearer than ever that business
needs to shoulder its responsibilities to
the environment — but it is also clear we
need to recognise where business is helping. We must champion, in particular,
those entrepreneurs and emerging companies that are setting out on a course
that aims to protect the environment and
promote a sustainable path to prosperity.
That is why we are proud to launch the
10 Green Tech to Watch, which identifies
a cross-section of privately-owned UK
companies that are developing technology to help mitigate or reverse the effects
of human activity on the environment.
Among the 10 firms stepping up to the
challenge is Aceleron, which recently
raised £2m from investors BGF — which
sponsored this research — and Mercia
Asset Management.
Co-founders Carlton Cummins, and
Amrit Chandan, both 31, represent a new
generation of entrepreneurs, combining
a commitment to ethical enterprise with
the latest technical skills. Cummins
began his career working for a solar
power firm in Barbados, while Chandan
has a PhD in fuel cell technology from Birmingham University. Aceleron is creating
lithium batteries that are compressed
together, rather than glued or welded;
this makes them easy to take apart and
repair, modify or recycle.
Batteries look set to play a key role in
reducing carbon emissions. Abingdon’s
OXIS Energy is developing lithium-sulphur batteries, which it says are an ideal

fuel source for electric vehicles, aeroplanes and maritime vessels.
Ventilation systems specialist Monodraught also reflects the importance of
energy efficiency to humanity’s future. It
designs and manufactures low-energy
ventilation, lighting and cooling systems
for buildings, and claims that it can
reduce lighting costs by as much as 75%.
Two firms are working to fight largescale carbon dioxide emissions. Carbon
Clean says its technology cuts the cost of
CO2 capture from industrial emissions by
more than half, and has raised £25m to
date. Meanwhile, London’s Whitefox
Technologies has developed filters to
remove excess water from biofuel production, increasing fuel purity and
reducing carbon emissions. It says its
American installations have saved
72,000 tons of CO2 — the equivalent of
planting around 800,000 trees.
It can be difficult to store energy from
solar and wind sources, which is one reason why Highview Power’s eye-catching
technology is attracting such credible
investors as Sumitomo Heavy Industries.
It uses spare electricity to cool and liquefy air, releasing it later to drive
turbines and generate electricity during
periods of peak demand. It has more than
35 global patents, and in June was
awarded a £10m UK government grant
to build a new facility at Trafford Energy
Park in Manchester.
Responding to the need to create
greener consumer products, EnvoPAP
creates office paper and packaging materials from agricultural waste, and says its
products have a 38% lower carbon footprint than conventional paper.
In Sheffield, Iceotope has attracted
impressive international partners in
French electrical engineering giant
Schneider Electric and American components distributor Avnet. It uses liquid
rather than air to cool servers in data centres, making them more efficient to run
and using less power.
We would like to congratulate our
inaugural 10 Green Tech to Watch, and
hope to welcome some of them onto the
main Tech Track 100 league table in the
future as they attract more customers
and scale up.

WHY BGF IS BACKING UK GREEN TECH

“As we come out of the Covid-19 crisis, a radical shift to new
sectors of the economy is now going to occur much faster.
Top of the list is the environment. Turning net-zero emission
pledges into reality is a huge opportunity for investors, but it
requires significant capital. BGF plans to increase investment
into sustainable businesses from 5% today to up to 20% in
the next 18 months. The 10 Green Tech to Watch is a great
platform to showcase promising companies in this space.”
Stephen Welton, executive chairman
To be eligible for the BGF 10 Green Tech to Watch table, companies must be UK
registered and privately owned, with their own patented technology and minimum
sales of £1m, including grant revenue, and at a stage beyond start-up. The companies
were identified by the Fast Track research team. The final judging was conducted by
Mike Sibson of BGF and Hamish Stevenson, founder and chief executive of Fast Track,
and associate fellow of Green Templeton College, Oxford University

Carlton Cummins, left, and Amrit Chandan founded Aceleron in 2016; its sustainable batteries can be serviced, upgraded and recycled

BGF 10 GREEN TECH TO WATCH: RISING FIRMS THAT PROTECT THE ENVIRONMENT
Company

Green activity

HQ location

Financial
year-end

*Latest sales
(£000s)

Funds
raised

Staff

Founded

Aceleron
Reusable battery developer
Birmingham
Dec 19
c†1,000
£2.9m
10
2016
Claims to make the world’s first serviceable, upgradable and recyclable lithium batteries, with applications including household energy storage. It was co-founded by
CEO Amrit Chandan and CTO Carlton Cummins, both 31. Sales, including grant revenue, reached circa £1m in 2019; BGF invested £1.45m this year
Carbon Clean
Carbon capture tech developer
Central London
Mar 20
1,508
£24.7m
17
2009
Says its process removes more than 90% of CO2 from industrial emissions, and has raised more than £17m this year — and £25m in total — from investors including
America’s Chevron and Norway’s Equinor Ventures. Co-founded by chief executive Aniruddha Sharma, 33, and chief technology officer Prateek Bumb, 35
CoGen
Waste technology developer
Stoke-on-Trent
Nov 18
†10,342
n/a
19
2014
Its technology produces renewable energy from waste that would otherwise end up in landfill by partially transforming it into gas. Founded in 2014 by chairman
David Pike, 67, and chief executive Ian Brooking, 50. Partners include Lockheed Martin and Balfour Beatty; investors include Canada’s Stantec
EnvoPAP
Sustainable materials producer
Central London
Mar 20
1,933
£0.8m
24
2015
Blends agricultural waste and wild grass fibres to create tree-free office paper and packaging materials, with customers including L’Oréal and Lloyds Bank.
Chief executive Kaushal Shah, 28, founded the company in 2015 while he was a student at Southampton University. Investors include Founders Factory
Highview Power
Energy storage tech developer
Central London
Dec 19 **£10,000+
c£74m
40
2002
Stores spare energy by cooling and liquefying air to -196˚C, releasing it to drive turbines and generate clean electricity. Led by chief executive Javier Cavada,
44, the company raised £35m in February from Japanese manufacturing giant Sumitomo
i2O Water
Water controls manufacturer
Southampton
Dec 18
3,124
£31m+
52
2005
More than 100 utility companies across 47 countries use its technology to monitor and control water supplies: customers include Anglian Water and the city of
Cape Town. Led by chief executive Joel Hagan, 51, it has raised more than £31m from investors, including UK environmental tech investor Ombu
Iceotope
Liquid cooling technology
Sheffield
Dec 19
2,007
£14m
42
2012
Its liquid cooling system reduces the need for fans in power-intensive data centres, cutting energy costs. Raised £6m in February last year from investors including
Ombu and French venture capital firm Aster. The company is led by chief executive David Craig, 56
Monodraught
Sustainable ventilation specialist
High Wycombe
Dec 19
11,300
£2.7m
82
1974
Waitrose, Ford and Ikea use its low-energy ventilation, lighting and cooling systems, which it says have saved 400,000 tons of CO2 over the past two decades.
The company has raised £2.7m in funding to date, including from BGF, and is led by managing director Andrew McCubbin, 51
OXIS Energy
Lithium-sulphur battery manufacturer
Oxfordshire
Dec 19
2,288
£49m
80
2005
Developing lithium-sulphur batteries, which it says pack in five times more energy than lithium-ion batteries. Run by chief executive Huw Hampson-Jones, 65,
it has raised £49m from investors including Brazil’s Aerotec and South Africa’s Sasol, and is building a factory in Brazil, scheduled to open in 2023
Whitefox Technologies
Industrial membrane solution developer Central London
Dec 19
5,687
£8.9m
29
2000
Its filtering technology is used in countries ranging from Germany to Guyana to efficiently remove excess water from biofuel production. Founded in 2000 by
chief technology officer Stephen Blum, 59, it has been led by chief executive Gillian Harrison, 46, since 2009. It is backed by private investors
*Sales provided by company †Annualised **Includes a £10m UK government grant awarded in 2020

