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Valuing companies
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SCIENCE

VS

ART



The ‘Science’

Methodology

Listed peers

Comparable transactions

Investor returns

DCF

GP.Bullhound

Most up to date reference for valuation
environment

Largest amount of publicly available data

Potentially larger sample of comparable
companies to choose from

Valuations include control / strategic price
adjustment

Clear indication of what an investor could
pay in order to deliver certain financial
returns

Best used for infrastructure-type assets,
where long term cash flows are more visible

Cons

% Listed businesses typically far larger than
private company being valued

% Share prices do not reflect control premium

% Limited publicly available data

% Typically only historical multiples available

% Requires detailed forecast financials

% Does note take strategic premiums into
account for potential synergies

% Typically not relevant for actively frading
businesses

% Too much emphasis placed on terminal
value
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FOR THE PURPOSE OF THIS SESSION, WE WILL NOT BE FOCUSING ON DCEF ANALYSIS

The ‘Science

Methodology Cons

x

v" Most up to date reference for valuation Listed businesses typically far larger than
Listed peers environment private company being valued

v Largest amount of publicly available data % Share prices do not reflect control premium

v Potentially larger sample of comparable
companies to choose from

x

) Limited publicly available data
Comparable transactions ) o ) )
v Valuations include control / strategic price % Typically only historical multiples available

adjustment

x

v Clear indication of what an investor could Regiires cetellzcl foreecs! finaneles
Investor returns pay in order to deliver certain financial % Does note take strategic premiums into
return account for potential synergies

— B

«_Typicallnai-eteremTor aclively frading

v R - pusinesses

DCF ..
et erm cash flows selQQ much emphasis placed on terminal

value

j— ———
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The ‘Art’

Prevailing market conditions — bull vs. bear

Valuation perspective — buyer vs. seller market

Robustness of forecast financial plan

@[ Historical financial performance

Synergies

A Acquirer’s risk appetite
Confidential
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Section 2

Case study 1: Profitable business
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Case study 1

Synopsis

« UK-based, global software services business providing outsourced IT development expertise to corporate clients
» Revenue is generated on a project by project basis, based on a pre-determined scope of work

« Previously acquired by a private equity firm in 2015

« Business has underperformed since acquisition

« Private equity owner is contemplating a sale of the business

» You are to evaluate the valuation from the perspective of a potential private equity acquirer

« Currently in April 2018 and assumes a transaction would take place at the end of H1 2018

Confidential
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Summary financial information

Historical and forecast revenue Historical and forecast EBITDA
y-o-y growth 15% 17% 15% 15% 15% EBITDA margin 28% 16% 18%
£120m 25% £30m
£100m 773 £25m

20%
84.6
£80m 736 £20m
15%
64.0
£60m 54.6 £15m 13.2
47.5
10% 1.5
£40m £10m 8.8
5%
£20m £5m
Actual Actual | Budget Forecast Forecast Forecast Actual Actual Budget
FY16 FY17 FY18 FY19 FY20 FY21 FY16 FY17 FY18
Revenue Revenue growth EBITDA

GP. BU"hound Source: Company information

23% 24% 25%
25%
243
20%
20.3
16.9 15%
10%
5%
Forecast Forecast Forecast
FY19 FY20 FY21
EBITDA margin
Confidenti
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IDENTIFY THE RELATIONSHIP BETWEEN VALUATION AND KEY OPERATING METRICS

Listed peers analysis

Dec-18 Revenue multiple vs. Dec-18 EBITDA margin

There is a strong correlation between EBITDA margin and revenue multiple

35.0%

R?=0.7076
30.0%

IBM Infosys

Tata
25.0%

20.0% Wipro

NTT Data
Luxoft

15.0%

Afos Capgemini

Mphasis

10.0% Sopra Steria

CACI

5.0% .
Fujitsu

- 0.5x 1.0x 1.5x 2.0x 2.5x 3.0x 3.5x 4.0x 4.5x 5.0x

Source: Cap IQ as at 24 April 2018 Confidential

G P. BU " hound Note: all financials calenderised to December year end 15



NOT FORECAST

NOTE THAT TRANSACTION MULTIPLES ARE BASED ON HISTORICAL FINANCIAL METRICS,

Comparable transactions

LTM Revenue multiple

2012 - 2017

All relevant deals with disclosed metrics:
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REMOVE OUTLIERS TO SUMMARISE POTENTIAL VALUATION RANGE

Summary indicative valuation

Valuation range (£'m)

Assuming a transaction takes place in June 2018

Listed peers

Comparable transactions

Investor returns

£20m

GP.Bullhound

68.9 1.1x «—  Dec-18revenve: £64.0m ——» 2.46x

43.3 0.7x < LTM revenue: £59.3m » 2.6x 155.8

89.3 5.0x ¢ Return = 3.0x 125.4

£40m £60m £80m £100m £120m £140m £160m

Source: Cap IQ as at 24 April 2018, MergerMarket
Notes 1) all financials calenderised to December year end 2) Listed peers and Comparable transaction ranges
presented from the 15 to the 3@ quartile to exclude outliers 3) Investor returns based on a target return of 3.0x to 5.0x

170.7

£180m

£200m

Confidential
17



Case study 1

Workings
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USE REGRESSION FORMULA TO DETERMINE WHERE TARGET COMPANY WOULD PLOT ON THE LINE OF BEST FIT

Listed peers analysis

Dec-18 Revenue multiple vs. Dec-18 EBITDA margin

35.0%
y = 0.0455x + 0.083
30.0% R?=0.7076
25.0%
20.0%

15.0%

10.0%

5.0%

- 0.5x 1.0x 1.5x 2.0x 2.5x 3.0x 3.5x 4.0x 4.5x 5.0x

Source: Cap IQ as at 24 April 2018 Confidential

G P. BU" hound Note: all financials calenderised to December year end, size of bubble represents Dec-18 revenue 19



THE TARGET’S EBITDA MARGIN OF 18% WOULD IMPLY A VALUATION OF 2.1X DEC-18 REVENUE

Listed peers analysis

Dec-18 Revenue multiple vs. Dec-18 EBITDA margin
35.0%
30.0% R? = 0.7076
25.0%
20.0%

15.0%

10.0%

5.0% 2.1x

- 0.5x 1.0x 1.5x 2.0x 2.5x 3.0x 3.5x 4.0x 4.5x 5.0x

Source: Cap IQ as at 24 April 2018 Confidential
G P, BU" hound Note: all financials calenderised to December year end, size of bubble represents Dec-18 revenue 20



THIS WOULD EQUATE TO AN LTM REVENUE MULTIPLE OF 2.3X - ABOVE THE AVERAGE SINCE 2012

Comparable transactions

LTM Revenue multiple

2012 - 2017

All relevant deals with disclosed metrics:
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THE ‘SCIENCE’ WOULD IMPLY A VALUATION OF £136M

Summary indicative valuation

Valuation range (£'m)

Implied valuation

Assuming a transaction takes place in June 2018 £136m

Listed peers

Comparable transactions

Investor returns

£20m

GP.Bullhound

68.9 2.1x Dec-18 revenue: £64.0m —» 170.7
433 2.3x LTM revenue: £59.3m —» 155.8
89.3 125.4
£40m £60m £80m £100m £120m £140m £160m £180m £200m
Source: Cap IQ as at 24 April 2018, MergerMarket Confidential
Notes 1) all financials calenderised to December year end 2) Listed peers and Comparable transaction ranges ontidentia
presented from the 15" to the 39 quartile to exclude outliers 3) Investor returns based on a target return of 3.0x to 5.0x 22



HOWEVER, OTHER CONSIDERATIONS MUST BE TAKEN INTO ACCOUNT WHEN DETERMINING A VALUATION RANGE

Summary indicative valuation

Valuation range (£'m)

Assuming a transaction takes place in June 2018

Listed peers

Comparable transactions

Investor returns

£20m

GP.Bullhound

68.9

43.3

£40m £60m

Valuation range Implied valuation
£90m to £110m £136m
170.7
155.8
89.3 125.4
£80m £100m £120m £140m £160m £180m

Source: Cap IQ as at 24 April 2018, MergerMarket
Notes 1) all financials calenderised to December year end 2) Listed peers and Comparable transaction ranges
presented from the 15 to the 3@ quartile to exclude outliers 3) Investor returns based on a target return of 3.0x to 5.0x

£200m

Confidential
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BASED ON ALL OF THE CONSIDERATIONS, WE WOULD CONSIDER A VALUATION RANGE OF £90M TO £110M TO BE REASONABLE

Summary indicative valuation

Valuation range (£'m)

Assuming a transaction takes place in June 2018

Valuation range

Implied valuation

£90m to £110m £136m
Listed peers 68.9 170.7
Poor historical financial
performance
Turnaround forecast
Comparable fransactions 43.3 financial plan
Inflated EBITDA margin?
Therefore, higher target
return on investment
Investor returns 89.3 125.4
£20m £40m £60m £80m £100m £120m £140m £160m £180m £200m
Source: Cap IQ as at 24 April 2018, MergerMarket Confidential
Notes 1) all financials calenderised to December year end 2) Listed peers and Comparable transaction ranges onticentia
G P. BU" hound presented from the 15 to the 3@ quartile to exclude outliers 3) Investor returns based on a target return of 3.0x to 5.0x 24



THIS WOULD PLACE THE TARGET BELOW THE AVERAGE OF THE LISTED PEER RANGE

Sense check: listed peers

Valuation range

Dec-18 Revenue multiple £90m to £110m
1.4x to 1.7x
5.0x Dec-18 Revenue
4.5x
4.5x
4.0x
3.5x
3.1x 3.0x
3.0x
2.7X 2 6x y
AX 2.4x
2.5% Average = 2.0x
21X o0x  2.0x
2.0x
1.6x
1.5x 1.2x
: 1.1x
1.0x 1.0x

1.0x o7
0.5x 0.4x

o s 0 £ - 2 o s 0 o i< S 0 2 2 S 2

o < 5 S £ g 2 z: O ot £ 0 1 5 o 2 £

L c c ol < Z 0) 2 O & & 2
L (O] (@) =
2 > 0 fof 9 =
Q O Q
O < 8] 3
Confidential
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..AND BROADLY IN LINE WITH THE AVERAGE MULTIPLE PAID FOR SIMILAR BUSINESSES SINCE 2012

1oNns

comparable fransacti

Sense check

LTM Revenue multiple

2012 - 2017

All relevant deals with disclosed metrics:
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Section 3

Case study 2: Loss-making business
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Case study 2

Synopsis
» UK-based, SaaS business focused on the Communication sector

« Revenue is generated through a combination of software licenses and transactional revenue based on the number of
interactions carried out on the platform

« Majority owned by a group on hon-management shareholders (c.66%)

« Management shareholders are seeking to replace these shareholders with a specialist financial investor to help accelerate
growth in the future

« You have been invited to pitch for the sell-side mandate and asked to opine on potential valuation

« Itis currently August 2019, and it assumed that a transaction will fake place in June 2020

Confidential
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Summary financial information

Historical and forecast revenue Historical and forecast EBITDA
y-o-y growth 45% 58% 87% 82% 57% EBITDA margin 0% (22)% (42)%  (26)% 4% 20%
£60m 100% £12m 25%
90% £10m 9.4 15%
£50m 47.9
80% £8m
5%
70%
£40m £6m
60% (5%
30.6 £4m
£30m 50% (15)%
£2m 1.1
40%
0.0 (25)%
£20m i}
16.8 30%
35)%
(2.0) (1.3) (3]
9.0 20%
£10m
5.7 A
40 10% (4.0) (45)%
(3.8)
(4.3)
- - (6.0) (55)%
Actual = Budget Forecast Forecast Forecast Forecast Actual = Budget Forecast Forecast Forecast Forecast
FY18 FY19 FY20 FY21 FY22 FY23 FY18 FY19 FY20 FY21 FY22 FY23
Revenue Revenue growth EBITDA EBITDA margin
Confidential

G P. BU" hound Source: Company information
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IDENTIFY THE RELATIONSHIP BETWEEN VALUATION AND KEY OPERATING METRICS

Listed peers analysis

Dec-19 Revenue multiple vs. Dec-18-20 Revenue CAGR

There is a strong correlation between revenue growth and revenue multiple
70.0%

Twilio
60.0%

50.0%

40.0% .
RingCenfral Everbridge
8x8

30.0% Enghouse LivePerson

20.0% CLX

NICE

10.0% PegaSystems

J2 Globall

Citrix
(10.0)% Nuance
- 5.0x 10.0x 15.0x 20.0x

Source: Cap 1Q as at 29 July 2019
G P. BU" hound Note: all financials calenderised to December year end, size of bubble represents Dec-19 revenue

R?=0.7098

Slack

Atlassian

25.0x 30.0x 35.0x

Confidential
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NOT FORECAST

NOTE THAT TRANSACTION MULTIPLES ARE BASED ON HISTORICAL FINANCIAL METRICS,

Comparable tfransactions

LTM Revenue multiple

All relevant deals with disclosed metrics since January 2018
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CALCULATE WHAT AN INVESTOR COULD AFFORD TO PAY TODAY IN ORDER TO GENERATE A CERTAIN RETURN IN THE FUTURE

Investor returns analysis

1

Business plan

47.9

30.6

9.0

5.7
4.0

FY18 FY19 FY20 FY21 FY22 FY23

GP.Bullhound
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CALCULATE WHAT AN INVESTOR COULD AFFORD TO PAY TODAY IN ORDER TO GENERATE A CERTAIN RETURN IN THE FUTURE

Investor returns analysis

1 2
Business plan Exit valuation

47.9 Forecast revenue £47.9m

Exit multiple 8.0x Revenue

Exit valuation £383.3m

30.6
16.8
9.0

5.7
4.0

FY18 FY19 FY20 FY21 FY22 FY23

Confidential
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CALCULATE WHAT AN INVESTOR COULD AFFORD TO PAY TODAY IN ORDER TO GENERATE A CERTAIN RETURN IN THE FUTURE

Investor returns analysis

Business plan

47.9

30.6

9.0

5.7
4.0

FY18 FY19 FY20 FY21 FY22 FY23

GP.Bullhound

2

Exit valuation

Forecast revenue £47.9m

Exit multiple 8.0x Revenue

Exit valuation £383.3m
3

Target return

3.0x to 5.0x
Cash return

Confidential
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CALCULATE WHAT AN INVESTOR COULD AFFORD TO PAY TODAY IN ORDER TO GENERATE A CERTAIN RETURN IN THE FUTURE

Investor returns analysis

Business plan

47.9

30.6

9.0

5.7
4.0

FY18 FY19 FY20 FY21 FY22 FY23

GP.Bullhound

2

Exit valuation

Forecast revenue £47.9m

Exit multiple 8.0x Revenue

Exit valuation £383.3m
3

Target return

3.0x to 5.0x
Cash return

4

Implied
valuation

£76.7m to £127.8m
Enterprise value

Confidential
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CALCULATE WHAT AN INVESTOR COULD AFFORD TO PAY TODAY IN ORDER TO GENERATE A CERTAIN RETURN IN THE FUTURE

Investor returns analysis

1 2 5
Business plan Exit valuation Sensitivity analysis
47.9 Forecast revenue £47.9m Exit valuation Target return
Exit multiple 8.0x Revenue 2.0x 3.0x 4.0x 5.0x 5.0x
Exit valuation £383.3m 6.0x 287.5 1437 958 71.9 57.5 47.9
7.0x 3354 1677 111.8 83.9 67.1 55.9
30.6 8.0x 3833 191.7 1278 958 76.7 63.9

9.0x 4312 2156 1437 1078 86.2 71.9
10.0x 479.1 239.6 159.7 1198 958 79.9

16.8 3

Target return
9.0

4
4.0 57 3.0x to 5.0x £76.7m to £127.8m

Cash return Implied Enterprise value
valuation
FY18 FY19 FY20 FY21 FY22 FY23

Confidential
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REMOVE OUTLIERS TO SUMMARISE POTENTIAL VALUATION RANGE

Summary indicative valuation

Valuation range (£'m)

Assuming a transaction takes place in June 2020

Listed peers 37.9 42x <4—— Dec-20revenue: £9.0m —» 12.8x 115.5
Comparable fransactions 20.7 2.8x < LTM revenue: £7.4m » 22.3x
Investor returns 767 5.0x «—— Return —» 3.0x 127.8
- £20m £40m £60m £80m £100m £120m £140m £160m

Source: Cap IQ as at 29 July 2019, MergerMarket
Notes 1) all financials calenderised to December year end 2) Listed peers and Comparable fransaction ranges presented from the 1¢
G P. BU" hound to the 3 and 29 to the 4'" quartile respectively to exclude outliers 3) Investor returns based on a target return of 3.0x to 5.0x

164.4

£180m

Confidential
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Case study 2

Workings

Confidential
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USE REGRESSION FORMULA TO DETERMINE WHERE TARGET COMPANY WOULD PLOT ON THE LINE OF BEST FIT

Listed peers analysis

Dec-19 Revenue multiple vs. Dec-18-20 Revenue CAGR

70.0%

y =0.0154x + 0.0701
60.0% R?=0.7098

50.0%
40.0%
30.0%

20.0%

10.0%

(10.0)%
- 5.0x 10.0x 15.0x 20.0x 25.0x 30.0x 35.0x

Source: Cap 1Q as at 29 July 2019 Confidential
G P. BU" hound Note: all financials calenderised to December year end, size of bubble represents Dec-19 revenue 39



THE TARGET’S REVENUE GROWTH OF 51% WOULD IMPLY A VALUATION OF 28.5X DEC-19 REVENUE

Listed peers analysis

Dec-19 Revenue multiple vs. Dec-18-20 Revenue CAGR

70.0%

y =0.0154x + 0.0701
60.0% R?=0.7098

50.0%
40.0%
30.0%

20.0%

10.0%

(10.0)%
- 5.0x 10.0x 15.0x 20.0x 25.0x 30.0x 35.0x

Source: Cap 1Q as at 29 July 2019 Confidential
G P. BU" hound Note: all financials calenderised to December year end, size of bubble represents Dec-19 revenue 40



WHICH COULD BE CONSIDERED HIGH

THIS WOULD IMPLY AN LTM REVENUE MULTIPLE OF 34.09X,

Comparable tfransactions

LTM Revenue multiple

Target

X6've
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25.0x

Xgel
Xyel

20.0x
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THE ‘SCIENCE’ WOULD IMPLY A VALUATION OF £258M, HOWEVER THAT IS UNLIKELY TO BE CONSIDERED REASONABLE

Summary indicative valuation

Valuation range (£'m) Implied valuation
Assuming a transaction takes place in June 2020 £258m

28.5x Dec-18 revenvue:

Listed peers 37.9 115.5 £9.0m >
Comparable fransactions | 20.7 164.4 35"”2"7’2;9"“9‘ —

Investor returns 76.7 127.8

- £50m £100m £150m £200m £250m £300m

Source: Cap 1Q as at 29 July 2019, MergerMarket Confidential
Notes 1) all financials calenderised to December year end 2) Listed peers and Comparable fransaction ranges presented from the 1¢ ontidentia

G P. BU" hound to the 3@ and 2nd to the 4™ quartile respectively to exclude outliers 3) Investor returns based on a target return of 3.0x fo 5.0x 42



CONSIDER OTHER MARKET AND COMPANY SPECIFIC FACTORS TO ARRIVE AT A VALUATION RANGE

Summary indicative valuation

Valuation range (£'m)

Assuming a transaction takes place in June 2020 Valuation range
£80m to £110m
Listed peers 37.9 115.5
Comparable fransactions 20.7
Investor refurns 76.7 127.8
- £20m £40m £60m £80m £100m £120m £140m £160m

Source: Cap IQ as at 29 July 2019, MergerMarket
Notes 1) all financials calenderised to December year end 2) Listed peers and Comparable fransaction ranges presented from the 1¢
G P. BU" hound to the 3 and 29 to the 4'" quartile respectively to exclude outliers 3) Investor returns based on a target return of 3.0x to 5.0x

164.4

£180m

Confidential
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CONSIDER OTHER MARKET AND COMPANY SPECIFIC FACTORS TO ARRIVE AT A VALUATION RANGE

Summary indicative valuation

Valuation range (£'m)
Assuming a transaction takes place in June 2020 Valuation range
£80m to £110m

_ Target benchmarks well vs.
Listed peers 37.9 115.5 listed peers

Discount to reflect smaller
size

Strategic synergies not
Comparable transactions 20.7 considered by financial
acquirers

Aggressive growth
forecasts

Investor returns 76.7 Therefore, higher target
return on investment

- £20m £40m £60m £80m £100m £120m £140m £160m £180m

Source: Cap IQ as at 29 July 2019, MergerMarket
Notes 1) all financials calenderised to December year end 2) Listed peers and Comparable fransaction ranges presented from the 1¢
G P. BU" hound to the 3 and 29 to the 4'" quartile respectively to exclude outliers 3) Investor returns based on a target return of 3.0x to 5.0x 44
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THIS WOULD PLACE THE TARGET TOWARDS THE UPPER END OF THE PEER RANGE..

Sense check: listed peers

Valuation range

Dec-20 Revenue multiple £80m to £110m
8.9x to 12.2x
35.0x Dec-20 Revenue
29.8x
30.0x
25.0x 23.9x
20.0x
16.3x 15.8x
15.0x
11.8x
10.0x 0o
6.7x 6.5x 6.3x 5.8x
50 4.3x
x c o e e % 5 g L O =
¢ S 9 = £ 2 2 5 & g o
7 8 = [ ) [ o @
= 2 O %3 A
< 0 o > 0
it 2 — %
o

Source: Cap 1Q as at 29 July 2019
Note: all financials calenderised to December year end, size of bubble represents Dec-18 revenue

GP.Bullhound

4.3x

Enghouse

J2 Global

3.3x

Pareteum

3.2x

Nuance

CLX
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..AND AMONGST THE HIGHEST VALUATION PAID FOR SIMILAR BUSINESSES SINCE THE BEGINNING OF 2018

Sense check

1oNns

comparable fransacti

LTM Revenue multiple

All relevant deals with disclosed metrics since January 2018

Valuation range
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Conclusion

Key takeaways

« Valuing companies involves a combination of data analytics and subjective opinion
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Conclusion

Key takeaways

« Valuing companies involves a combination of data analytics and subjective opinion

« Data analytics must form the foundation of any valuation exercise
- Financial analysis of the target
- Comparable metrics (listed peers and comparable tfransactions)

- Returns analysis
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Conclusion

Key takeaways

« Valuing companies involves a combination of data analytics and subjective opinion

« Data analytics must form the foundation of any valuation exercise
- Financial analysis of the target
- Comparable metrics (listed peers and comparable tfransactions)
- Returns analysis

» Subjective opinions help justify the chosen valuation range
- Perspective / motivation - Financial performance

- Market conditions - Risk appetite

GP.Bullhound
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Conclusion

Key takeaways

« Valuing companies involves a combination of data analytics and subjective opinion

« Data analytics must form the foundation of any valuation exercise
- Financial analysis of the target
- Comparable metrics (listed peers and comparable tfransactions)
- Returns analysis

» Subjective opinions help justify the chosen valuation range
- Perspective / motivation - Financial performance
- Market conditions - Risk appetite

« Ultimately, there is no right and wrong answer - the true market value for a private company is only ever determined at
the fime of a transaction

Confidential
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Questions?
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LONDON SAN FRANCISCO

tel. +44 207 101 7560 tel. +1 415 986 0191
52 Jermyn Street One Sansome Street, Suite 3650
London, SW1Y 6LX San Francisco, CA 94104

STOCKHOLM BERLIN

tel. +46 8 545 074 14 tel. +49 30 610 80 600
Grev Turegatan 30
Stockholm, 114 38

Kleine Jaegerstr. 8
Berlin, 101 17

United Kingdom USA Sweden Germany
MANCHESTER PARIS HONG KONG MADRID NEW YORK
tel. +44 161 413 5030 tel. +33 1 82 88 43 40 tel. +852 5806 1310 tel. +34 951 12 72 32 tel. +1 212 759 1870
1 New York Street 45 rue de Lisbonne Level 6, Champion Tower Paseo de Recoletos 6 489 Fifth Avenue, 34th Penthouse
Manchester, M1 4HD 75 008 Paris 3 Garden Road, Central 28001 Madrid New York, NY 10017
United Kingdom France Hong Kong Spain USA

The contents of this presentation document ("Presentation") shall not be deemed to be any form of offer or binding commitment
on the part of GP Bullhound LLP. This Presentation is provided for use by the intended recipient for information purposes
only. It is prepared on the basis that the recipients are sophisticated investors with a high degree of financial
sophistication and knowledge. No representation or warranty, express or implied, is or will be made in respect of the
information contained in this Presentation and no responsibility or liability is or will be accepted by GP Bullhound LLP in
this regard. In particular, but without prejudice to the generality of the foregoing, no representation or warranty is given
as to the accuracy, completeness or reasonableness of any projections, targets, estimates or forecasts contained in this
Presentation or in such other written or oral information that may be provided by GP Bullhound LLP. All liability is
expressly excluded to the fullest extent permitted by law. This Presentation may contain forward-looking statements, which
involve risks and uncertainties. Actual results may differ significantly from the results described in such forward-looking
statements. Any past performance information contained in this Presentation is provided for illustrative purposes only and is
not necessarily a guide to future performance and the value of securities may fall as well as rise. In particular,
investments in the technology sector can involve a high degree of risk and investors may not get back the full amount
invested. This Presentation should not be construed in any circumstances as a solicitation or offer, or recommendation, to
acquire or dispose of any investment or to engage in any other transaction, or to provide any inve
and you should not act or refrain from acting upon any information contained on it without seeking appropriate professional
advice. In the event that you should wish to engage GP Bullhound LLP, separate documentation, including an engagement letter,
will be provided to you. For the purpose Authority ("the FCA"),
e FCA in the United

ent advice or service

of the rules and guidance iss
this Presentation has been communicated by GP Bullhound LLP, which is
Kingdom under number 527314.

This Presentation is only directed at persons who fall within the category of “Professional Clients” as defined in the rules
and guidance issued by the FCA from time to time and any investment or investment activity to which this Presentation relates
is available only to such persons and will be engaged in only with such persons. The information contained in this
Presentation must not be relied upon by persons who are not Professional Clients and any person who is not a Professional
Client should return it immediately to GP Bullhound LLP at the address below. This Presentation and any other information or
opinions supplied or given to you by GP Bullhound LLP constitute confidential information. Neither the whole nor any part of
the information contained in this Presentation may be duplicated in any form or by any means. Neither should the information
contained in this Presentation, or any part thereof, be redistributed or disclosed to anyone without the prior written
consent of GP Bullhound LLP. GP Bullhound LLP is a limited liability partnership registered in England and Wales, registered
number 0C352636, and is authorised and regulated by the FCA. Any reference to a partner in relation to GP Bullhound LLP is to
a member of GP Bullhound LLP or an employee with equivalent standing and qualifications. A list of the members of GP
Bullhound LLP is available for inspection at its registered office: 52 Jermyn Street, London SW1Y 6LX.



