Knights OC
Results for the half year ended 31 October 2019

A diversified platform for profitable growth

January 2020
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Company disclaimer

These presentation slides (the “Slides” have been issued by Knights Group Holdings plc (the “company”).

The Slides have been prepared by and are the sole responsibility of the Company. Although all reasonable care has been taken to ensure that the facts stated in the Slides and accompanying verbal presentation are true and
accurate to the best knowledge, information and belief of the directors' of the Company (the “Directors”) and the opinions expressed are fair and reasonable, no representation, undertaking or warranty is made or given, in
either case, expressly or impliedly, by the Company or any of its subsidiaries or Numis Securities Limited (“Numis”) any of their respective shareholders, directors, officers, employees, advisers or agents as to the accuracy,
fairness, reliability or completeness of the information or opinions contained in the Slides or the accompanying verbal presentation or as to the reasonableness of any assumptions on which any of the same is based or the
use of any of the same. Accordingly, no such person will be liable for any direct, indirect or consequential loss or damage suffered by any person resulting from the use of the information or opinions contained herein (which
should not be relied upon), or for any opinions expressed by any such person, or any errors, omissions or misstatements made by any of them, save in the event of fraud or wilful default. Prospective investors are encouraged
to obtain separate and independent verification of information and opinions contained herein as part of their own due diligence.

The Slides have not been approved by an authorised person for the purposes of section 21 of the Financial Services and Markets Act 2000 (as amended) (“FSMA”). In the United Kingdom, the Slides are exempt from the
general restriction in section 21 of FSMA on the communication of invitations or inducements to engage in investment activity pursuant to the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
“Financial Promotion Order”) on the grounds that it is directed only at the following, being persons who the Company reasonably believes to be: (a) persons having professional experience in matters relating to investments
(being “Investment Professionals” within the meaning of article 19(5) of the Financial Promotion Order); (b) persons who fall within article 49 of the Financial Promotion Order (high net worth companies, unincorporated
associations, or partnerships or the trustees of high value trusts), or (c) other persons who have professional experience in matters relating to investments and to whom the Slides and accompanying verbal presentation may
otherwise be lawfully communicated (all such persons together being referred to as “Relevant Persons”). By attending the presentation of the Slides, you represent and warrant that you are a Relevant Person. The content of
the Slides is only available to Relevant Persons, and is not to be disclosed to any other person of any other description, including those that do not have professional experience in matters in relation to investments, and
should not be used for any other purpose, and any other person who receives the Slides should not rely or act upon them. Any investment or investment activity or controlled activity to which the Slides relates is available only
to such Relevant Persons and will be engaged in only with such Relevant Persons. Reliance on the communication set out in the Slides for the purpose of engaging in any investment activity may expose an individual to a
significant risk of losing all of the property invested or of incurring additional liability. Any individual who is in any doubt about the investment to which the Slides relate should consult an authorised person specialising in
advising on investments of the kind referred to in the Slides.

The distribution of the Slides in other jurisdictions may be restricted by law and persons into whose possession the Slides come should inform themselves about, and observe, any such restrictions. Any failure to comply with
these restrictions may constitute a violation of the laws of any such other jurisdictions. The Slides are not for distribution outside the United Kingdom and, in particular, the Slides or any copy of them should not be distributed,
published, reproduced or otherwise made available in whole or in part by recipients to any other person, directly or indirectly, by any means (including electronic transmission) either to persons with addresses in Canada,
Australia, Japan, the Republic of South Africa and the Republic of Ireland or to persons with an address in the United States, its territories or possessions or to any citizens, nationals or residents thereof, or to any corporation,
partnership or other entity created or organised under the laws thereof, or any other country outside the United Kingdom where such distribution may lead to a breach of any legal or regulatory requirement. Any such
distribution could result in a violation of Canadian, Australian, Japanese, United States, South African or the Republic of Ireland law.

By attending the presentation and/or accepting the Slides, you agree to keep permanently confidential the information contained herein or sent herewith or made available in connection to with further enquiries unless and until
it comes into the public domain through no fault of your own and the Slides are being supplied solely for your information. The Slides may not be copied, reproduced or distributed, in whole or in part, to others or published at
any time without the prior written consent of the Company and Numis. Without prejudice to the foregoing, neither the Company, Numis nor its advisers, nor its representatives accept any liability whatsoever for any loss
howsoever arising, directly or indirectly, from use of the Slides or its contents or otherwise arising in connection therewith.

The information and opinions contained in the Slides and accompanying verbal presentation are provided as at the date of this presentation and are subject to change without notice. Save as otherwise expressly agreed, none
of the above should be treated as imposing any obligation to update or correct any inaccuracy contained herein or be otherwise liable to you or any other person in respect of any such information. In particular, and without
limitation, nothing in the Slides and accompanying verbal presentation should be relied on for any purpose.

The Slides and the accompanying verbal presentation contain certain forward-looking statements and projections. These statements relate to future events or future performance and reflect the Director’s and management's
expectations regarding the Company’s growth, results of operations, performance and business prospects and opportunities. Such forward-looking statements reflect the Directors and management’s current beliefs and are
based on information currently available to the Directors and management and are based on reasonable assumptions as at the date of this presentation. Such forward-looking statements involve known and unknown risks,
uncertainties and other important factors beyond the control of the Company, the Directors or management that could cause actual performance or achievements or other expectations expressed to be materially different from
such forward-looking statements. No assurance, however, can be given that the expectations will be achieved. While the Company makes these forward-looking statements in good faith, neither the Company, nor its Directors
and management, can guarantee that the anticipated future results will be achieved and accordingly, you should not rely on any forward-looking statements and the Company accepts no obligation to disseminate any updates
or revisions to such forward-looking statements.

Numis is the Company’s Nominated Adviser and is advising the Company and no one else and will not be responsible to anyone other than the Company for providing the protections afforded to customers of Numis. Any
other person should seek their own independent legal, investment and tax advice as they see fit. Numis’ responsibilities as the Company’s Nominated Adviser under the AIM Rules will be owed solely to London Stock
Exchange plc and not to the Company, to any of its Directors or any other person in respect of a decision to subscribe for or acquire shares or other securities in the Company. Numis has not authorised the contents of, or
any part of, the Slides for the purposes of section 21 of FSMA and no representation or warranty, express or implied, is made as to any of the Slides contents.

By agreeing to receive the Slides and continuing to attend the presentation to which they relate you: (i) represent and warrant that you are a Relevant Person and (ii) agree to the foregoing (including, without limitation, that
the liability of the Company or Numis and their respective directors, officers, employees, agents and advisors shall be limited in the manner described above.

IF YOU ARE NOT A RELEVANT PERSON OR DO NOT AGREE WITH THE FOREGOING, PLEASE IDENTIFY YOURSELF IMMEDIATELY.




Strengthened our platform for growth

Accelerating
recruitment
momentum

Strong organic
growth of 13%

Successful Entered
integration of Birmingham
four post IPO through two
acquisitions acquisitions
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The leading corporatised business model in legal services

Experienced operator, having corporatised in 2012

Fee earner to Single digit

non fee earner churn
ratio well significantly

above market below industry
average levels

Industry

leading

working
capital days

Profit Robust platform for growth




A diversified base from which to grow

« Over 10,000 clients

Dispute . .
Real Estate Resolution Corporate Private Client
« Average matter of c.£3,000

Asset Management Litigation Commercial Landed Estates
e 175 clients gen erati ng over £50,000 pa Construction Debt Recovery Mergers/Acquisitions Tax and Trusts
Development Employment Banking Conveyancing
Planning Property Litigation Employment Family

THEINEKEN " Hanson

Mbtolﬁ))

A better way around

ONG|HARBOUR 3 =
LONG|HARBOU I PADDYPOWE Eie.vengsl o BREEDON

INVESTMENTS

highways Dunelm) Connect Plus mbna Balfour Beatty Miggﬁ't'@%)

england

*Biffa and Mitchells & Butlers will become clients of Knights on completion of the acquisition of ERT




Financial highlights

+13%

Organic revenue growth
Total growth +34%

to £32.0m
(HY 2019: £23.9m)

+14%

Underlying EPSW

To 5.95p
(HY 2019: 5.24p)

+23%

Underlying EBITDA
growth @

to £7.3m
(HY 2019: £5.9m)

(%

Underlying cash
conversion®

(HY 2019: 138%)

+24%

Underlying PBT (D growth

to £5.3m
(HY 2019: £4.2m)

+83%

Interim dividend

To 1.10p
(HY 2019: 0.6p)

(1) A full reconciliation of the underlying figures and cash conversion is provided on slides 30-33. NB HY 2019 figures have been restated to reflect IFRS 16 impact

(2) Excluding impact of double tax




Solid financial performance

Summary income statement (£,000)

HY 2020 HY 2019

Revenue 31,977 23,861 N
Revenue Growth 34.0% 36.6%
220

Other operating income 281

Staff costs®) (19,931) (13,377) —
Other operating charges® (5,014) (4,761)
Underlying EBITDA®2) 7,313 5,943
Underlying EBITDA margin 22 8% 24.9%
Depreciation and amortisation

charges (excluding amortisation on (1,418) (945)
goodwill)

Underlying Finance charges (642) (777)
Underlying profit before tax 5,253 4,221

Source: Statutory accounts and interim report.
(1) Excludes one-off share-based payment charge (2) Excludes non-recurring costs (3) Calculated based upon management accounts information (4) Average full time equivalent staff numbers over the period
A full reconciliation between our underlying and statutory profits is provided in slides 30-35. NB HY 2019 results have been restated on an IFRS 16 basis for comparison purposes.
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Driving profit growth

10.0
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H1 2019
Underlying
EBITDA

Underlying EBITDA Bridge (£m)

El
1.4

Acquisitions

Organic

Leverage of
operating
changes

7.3

Central Decrease in  H1 2020
overheads gross margin Underlying
EBITDA
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Underlying EBITDA per fee earner (£000)

16
14
: . .

H1 2018 H1 2019 H1 2020

Fees per fee earner (£'000)

66 63
: . .

H1 2018 H1 2019 H1 2020

Average number of fee earners

510
] ) .

H2 2018 H1 2019 H1 2020



Balance sheet summary

Summary balance sheet (£,000) Adoption of IFRS 16 ‘Leases’ increased assets and

liabilities on the balance sheet by £20m each

31 October 31 October 30 April

£000 2019 2018° 2019 ¢ Netdebtat £17.1m; £1.4m ahead of management
expectations
Goodwill & other intangibles 45,842 37,283 46444 < Year end lock up — WIP and debtor days: 94 (93 at

Property, plant and equipment & other
assets (including right of use assets)

23,931 18,494 22,498 30 April 2019)@

Non current asset 69,773 55,777 68,942 . . .
! SSEiS  Underlying cash flow conversion 77%, excluding
double tax impact of change in tax regime
Trade & other receivables 26,908 19,610 24,783
Trade and other payables (11,285) (8,321) (11,237)
. . 18
Working capital 15,623 11,289 13,546 . _—
14 - _
Net debt (17,084) (9,513)  (14,096) 12 ]
10
£
Deferred consideration (1,652) (3,886) (5,116) + 8
6
Tax liability & provisions (3,940) (3,187) (2,243) 4
Finance leases (IFRS 16) (19,815) (16,143) (19,959) 2
0
Other liabilities (42,491) (32,729) (41,414 Net Debtat Operating ~ Deferred  Changein Office refurb Dividend One off costs Net debt at
YE19 cash consideration Tax regime payments HY20
generated
Net assets 42,905 34,337 41,074

(1)The free cash flow is shown on slide 33 (2) excluding clinical negligence, highways claims and Long Harbour WIP which operates under conditional fee arrangements (i.e. being contingent on the outcome of the matter).
(3) Results to 31 October 2018 & 30 April 2019 have been restated using the accounting principles of IFRS16. 9



The market opportunity

Market size — revenues by region

< 3% share of
a £2.6bn

addressable
market

Market
growing at
3-5%

c.160 firms
Revenue
£2 — £60m
outside
London

Sources: Bureau van Dyke, Mintel UK Legal Services Report 2019, The Lawyer UK Top 200 Top 100 2019 10




Knights — A unique opportunity for recruits

Knights

City quality work
No financial risk
c.630 professionals

Geographical spread

Top 50
national firms

Local
independent firms

Partnership model Lack scale

Financial risk Succession challenges

Large quality client
following

Regulatory pressures
Cash constrained

Knights is attractive in a changing and consolidating market driven by:

* Client demand for value and a range of expertise + Cost and compliance pressure

* Fee earner demand for sustainable work life balance * The need to invest in technology

Ay \ | Y, \ \/ \




Recruitment remains broad based

Historic fee earner organic (gross) recruitment

50 Pre-IPO Post-IPO

45

40

|
|
|
|
|
|
35 :
|
30 I
|
25 I
20 |
|
15 |
|
1 |
|
|
1

QLFY18 Q2FY18 Q3FY18 Q4FY18 Q1 FY19 Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20

o

(&)

o

B Paralegal M Associate M Partner




Acquisitions — A tried and tested formula for origination and integration

Support staff redundancies

I
I
[ Back office integration

Eee earner Training fee earners

Integration Financial management disciplines

on single — .
operating Modernisation — paper light

platform

Office refurbishment / integration, as appropriate

Clear criteria:

Cultural fit
Geography
Business mix
Quality

Cultural integration

Planning for
transfer of
IT systems

Commercial
and fee earner

due diligence Client onboarding and relationship management

>

0-8 weeks Completion 12 months

« Transaction selected and structured to deliver smooth integration and retain key staff
« Specialist in house team in place to manage DD/legal, IT, HR and finance integration, and cultural transition

« Clear ownership at every step of the process with broad experience across our management team




Continuing to execute our strategy — Supplemented by strategic acquisitions

Highly selective, quality acquisitions to accelerate growth in existing locations or provide platforms for
growth in new geographies or specialisms

Turner Parkinson aneNofttr]h\e}vtoa thrﬁirjtf law firms by deal volume in Manchester office
29 June 2018 e Nor est, wi ee earners 79 fee earners
Spearing Waite Leading independent law firm in Leicester with 59 fee

earners

9 QB! 2006 Leicester office

cummins Employment specialist with 5 fee earners, expanded 67 fee earners
14 January 2019

capabilities in Leicester

BrookStreet des Roches Legding indepepdent I_aw firm in Oxford, _With a strong Oxford office
national reputation for its real estate practice

1 April 2019 144 fee earners

Emms Gilmore Liberson Well established independent commercial law firm in

Birmingham, adding 28 fee earners
1 November 2019 - _
Birmingham office

- Specialist commercial litigation law firm in Birmingham 57 fee earners
ERT Limited adding 24 fee earners

6 January 2020

. . nergi hieved following two months of cultural
In house M&A and integration team Synergies achieved iontggrat?on O MONEIS OF CHEEIE




Creating value through organic and acquisitive growth

80

70

60

50

40

30

20

10

Revenue at time of acquisition
Knights Hill Dickinson Darbys Turner Spearing Cummins BrookStreet EGL Organic  FY20 Revenue
Parkinson Waite des Roches Growth since  Consensus

2012
*The provision of the consensus forecasts does not imply Knights endorsement of analyst forecasts

Additional scale, breadth of service and geographical reach from acquisitions
supports further organic growth




Investing in the business to support future growth

Building the team

Expanded operational
management and team

e.g. new Client Services
Director and Recruitment
Director appointments

Operational management
supporting M&A and the
development of the business
(pricing, time recording etc)

Day to day support for fee
earners will be leveraged over
time

Transacting more efficiently

Building operational scale to
perform transactional tasks
through wider automation of
Knights’ Operating Platform

Accelerated auto posting and
monthly reporting

Integrated time recording
Fully integrated system, with

rapid, firm-wide information
available across one platform

Tech-enhanced delivery

Enhanced service delivery,
including the acceleration of
document review and creation,
ensuring lawyers can focus on
high-value added tasks

30 day payment reminder,
including price revisiting

3 pilots on lease reviews

Better time recording




On track to achieve FY20 guidance

Significant progress made in first half to achieve FY20 guidance set out at the time of the IPO

Achieved at IPO FY20 guidance at IPO | Achieved by Jan 2020
Fee earners 350 750 633
_ : _ Increase leverage _
Fee earners : support staff ratio 45:1 of overheads 4:1
Geographic footprint 6 offices 9+ offices 10 offices
Acquisitions 3 3+ further 6 completed since
acquisitions IPO

* Recruitment pipeline growing in size and quality
« Acquisition pipeline remains robust, bolstered by growing profile

« Continue to move into new markets, acquiring and attracting high quality fee earners

« Significant opportunity for Knights to grow in a UK legal services market outside London worth c.£2.6bn




Summary and outlook

Strengthened and diversified platform for continued profitable growth

Good cash conversion

Invested in the platform to support scaling up

Realising the benefits of recruitment momentum and recent acquisitions

Excellent pipeline of potential high quality acquisition opportunities

Financial flexibility to deliver organic and acquisitive growth strategy

Good start to second half, comfortable of meeting full year expectations
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Environment, social and governance

Environment Social Corporate Governance

Eliminated use of disposable,
cups, cutlery and crockery in
the last 2 years

4theCommunity - Colleagues
have 4 hours of work time a

month to spend helping their Independent board members
Increased use of digital working local communities
practises means we have - Knights Big Walk 2 of 6 board members are
reduced 2.5m pages per year female

- Hospital Garden Tidy Up Independent Audit and

£2m+ invested in improved . )
Remuneration Committees

working environment - HSBC UK Charity Five-a-

Side Tournament Voting rights for shareholders

Employee - Prevent Breast Cancer — are equal

Exercise Bike Challenge Jane Pateman appointed as

43% of partners are female - Hospice for The Good Board Director with overall
_ Shepherd Quiz Night responsibility for ESG
54% upper quartile fee earners o _ . .
are female Aspirations to deliver 30k+ Compliant with the QCA
hours to our communities Corporate Governance Code for

Over 50% employees are small and mid-sized companies

shareholders via share plans Data security remains a top

priority
Strong employee retention with A member of the slave-free
<10% churn alliance
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Knights investment proposition

High growth, high resilience, proven model

@ Challenger to the legal services model in a highly attractive, fragmented market

Resilient business with high quality of earnings and a capital light model

A proven and compelling platform for legal professionals

21
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The journey to date

Successful track record of organic and acquisitive growth

Establish the Model Critical Mass Scaling Up Leveraging
2012 -2014 2015 - Mid 2018 Mid 2018 - Jan 2020 Jan 2020 - Onwards

1st acquisition - Stoke Organic expansion - Derby Listed on AIM raising £28m Organic Expansion - York

First commercial firm 3rd acquisition - Oxford Expanded debt facility to £27m Accelerated recruitment
in the UK legal sector to

attract external investment Organic expansion - Wilmslow Appointed a COO Extension of national footprint

Sl fEezine iz 4th acquisition - Manchester 5th acquisition - Leicester Driving operational leverage from

Corporate_ structure replace_zd Grew capacity and depth 6th acquisition - expanded Leicester increased investment
partnership model, separating of expertise via acquisitions

management/ownership/service and organic recruitment of 7th acquisition - expanded Oxford

delivery 120 professionals 8th Acquisition - Birmingham

Established a ‘one team’ based Added 3 non legal services e -

culture and eliminated fee targets = 9th Acquisition - Expanded Birmingham

Implemented modern paper light New premises - expanded Manchester
ways of working using one practice Organic recruitment of 46 professionals
management system, improving -
fee earner to support staff ratio’s 6 new sector specialisms added

2nd acquisition - Chester Serving more high quality clients

2 |£8.7m 150 £349m | 430 9 |£527m| 740

Offices FY 2012 Turnover Employees FY 2018 Turnover Employees Offices FY 2019 Turnover Employees




Strong track record — continued growth momentum

Significant revenue and underlying PBT growth (£m)

35
30

25

32

23.9

v New regions

” 15.5 1O v Healthy recruitment
15 v" Investing in support staff
10
° 2 2.2 . _
;I — [ |

H1 2017 H1 2018 H1 2019 H1 2020

mRevenue mPBT

* Revenue growth driven by strong recruitment of 43 fee earners, including an increasing number from top 50 law firms

* Underlying PBT +20% yly at HY20, reflecting a period of significant investment to prepare for further growth




Delivering on our strategy - organic growth

« H1 2020 marked a strong period for organic growth:

* 43 net new fee earners recruited, compared to 46 in the
whole of last year

« Benefitting from newly created recruitment director role

Stoke Office
Number of Fee Earners / Office turnover

120 16
* Opened new, larger offices in Manchester »
100
12
+ Continued momentum in H2 2020: . 10
+ 31 fee earners accepted positions at 31 October 2019 60 8
* New organic office opening in York by end January 2020 . 6
A
: 4
Stoke office case study 20
2
» Our second largest office by number of fee earners . .
+ Diversified revenues across full client offering 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
* Impact of growing scale on office recruitment ——Number of Fee Earners  —— Office Turnover

Supports margin growth as we scale the business and increase client engagement




More fully serving high quality UK clients

o Clients that buy more than one service from us has increased by 13% to more than 1,100, but the vast majority still buy one.
There is a significant opportunity to continue to grow this year on year.
o We continue to attract new clients as our name and reputation spreads.

o We have also invested in a Sales Director role.

Growing attractive niche specialisms
o We are seeing a number of attractive new markets emerging, which has led us to expand our service offering.

o Specialisms: Energy, Regulatory, Healthcare, Information Technology, Intellectual Property and Highways & Properties damage.

Attracting new talent (be that individuals or teams)
o Appointed an experienced recruitment leader to accelerate our recruitment.

o Creating a direct recruitment channel for faster, more cost effective recruitment.

Developing existing talent
o Provide a collegiate, supportive environment, where quality work flows to people, and people are coached so they learn quickly.

o Actively use technology so our people lose their fear, then learn how to exploit it to serve them.

o Proactively build business acumen through financial responsibility and on the job coaching.

25



Quality work, opportunities and choice, with sustainable balance

*  Fee earners focus on clients & quality work, leaving management to focus on the business
*  Opportunity to pioneer change in legal & professional service delivery
*  Opportunity to pursue long-term career and life ambitions

No financial risk

*  Partners are not exposed to the financial ownership risks of LLP structures
*  Healthy fast growing business provides excellent job security

No politics or distractions, just a supportive environment to thrive

* No fee targets removes stress and fosters a collegiate, client focused culture

*  Meritocracy based career path to ‘partner’ without the cumbersome structure
*  An agile, ambitious culture that encourages people to play to their strengths

Attractive package with public listing providing great flexibility

*  Remuneration at or above market levels through salary only
* All can share in Knights’ success via attractive employee share schemes
*  Significant regional lifestyle benefits

26



Delivering on our strategy — acquisitive growth

» Grew prior period acquisitions as platforms for expansion in H1 2020:

» Manchester — increased 44 fee earners acquired with Turner Parkinson in June 2018 to 79

 Leicester — grown from 64 fee earners acquired with Spearing Waite in October 2018 and
Cummins Solicitors in January 2019 to 67

« Oxford — expanded from 140 fee earners acquired with BrookStreet des Roches in April 2019,
to 144

« Entered Birmingham in H2 2020 with the acquisition of two high quality businesses:

« Emms Gilmore Liberson - Well established independent commercial law firm in Birmingham,
adding 28 fee earners

« ERT — Specialist commercial litigation law firm in Birmingham adding 24 fee earners

» Acquisition pipeline of independent law firms outside of London is growing from which we remain
highly selective




Executive Management

David Beech CEO

Chief Executive of Knights since
2011

Spent 16 years as a corporate lawyer
followed by 5 years in Private Equity

David acquired and remodelled the
business in 2012

Terminated the partnership, fully
corporatised the business, made
several acquisitions and secured
external funding to transform it into a
growth platform

Majority shareholder 45%

Kate Lewis CFO

e

Kate joined Knights in 2012 as
Finance Director

Kate is a Chartered Accountant and
previously worked for KMPG and
Baker Tilly, specialising in the
provision of audit services to
Professional Services businesses
including solicitors

Oversaw the Group’s corporatisation,
refinancing processes with both
Allied Irish Bank and Permira and
AIM listing

Richard King COO

Richard joined Knights in June 2018

Richard has extensive experience of
transforming operating models,
integrating acquisitions and exploiting
technology to scale-up and deliver
operational efficiency in large
enterprises such as Procter &
Gamble, Shell and a B2B cloud
services start-up (Transora)

Previously was European
Commercial Capabilities Director
at Procter & Gamble

28

e [ S [ T [ [ [ S oy [ ot oy o T T o T o T [ T o M o [ oy T o [ [ [ Sy 7




Leadership team PLC Board

Central
management

Steve Bal Jane

Dolton Johal Pateman
Senior Non Non Exec Non Exec
Exec Director Chairman Director

Kate Richard

Lewis King
Chief Financial Chief Operating
Officer Officer

Mark Mike NEINIES ] Joanne

i - Tim Dan F lin
Stokes Beech Cummins Philpott Bates v e : I\rl1|gel JCO
; Group Director Client Client . Office QI TEOIT ones
Finance . i . Recruitment SEES ) IT Operations
Director o G SHLIEES e Director Director Services i i -
Services Director Director Director g Director

Julia

Andrew James
Pilkington Sheridan Elinor Lloyd
Client Client Compliance
SEWEES Services Director
Director Director

Yvonne Mark
Sidwell Whitehouse

Marketing HR
Director Director




Reconciliation of underlying to statutory measures — EBITDA and PBT

Underlying EBITDA (£,000)

HY 2020 HY 2019

Operating profit 3,455 3,880

Depreciation and amortisation 2010 645

charges

Non-underlying costs 1,848 643

Non-underlying share based i 88

payment costs

IFRS 16 impactin prior year - 687

Underlying EBITDA 7,313 5,943

Underlying PBT (£,000)
HY 2020 HY 2019

Profit before tax 2,789 1,447

Amortisation 592 277

Non-underlying costs 1,848 643

Non-underlying share based . 88

payment costs

Non-underlying finance costs 24 1,924

IFRS 16 impactin prior year - (158)

Underlying profit before tax 5,253 4,221
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Reconciliation of underlying to statutory measures — analysis of
non underlying and non recurring costs

Non underlying operating costs (£,000)

HY 2020 HY 2019
Redundancy costs 288 338
Transaction costs 51 305
Share based payment charges 280
(one off IPO related awards)
Conyhgent consideration (on 1,229
acquisitions)
Non underlying operating 1,848 643

costs

Non-recurring finance costs (£,000)
HY 2020 HY 2019

Exit and release of
arrangement fees on - 1,924
repayment of debt at IPO

Interest on deferred

. . _— 24
consideration (on acquisitions)

Non recurring finance costs 24 1,924
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Reconciliation of underlying to statutory measures — PAT and EPS

Underlying profit after tax (£,000) / Underlying earnings per share (pence)

HY 2020 HY 2019
Profit after tax 2,114 1,110
Amortisation 592 277
Non-underlying operating costs 1,848 731
Non-recurring finance costs 24 1,924
Tax in respect of the above (213) (491)
Underlying profit after tax 4,365 3,551
Underlying earnings per share Pence Pence
Basic underlying earnings per share 5.95 5.48
Diluted underlying earnings per share 5.88 5.47
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Free cash flow and cash conversion

Free cash flow and cash conversion %

HY 2020 HY 2019

Cash generated from operations 4,941 5,377
Adjustment for cash outflow re (987) i
IFRS 16 accounting
Tax paid (1,993) (488)
Net ca;h from L.Jr.mderlymg 1,961 4,889
operating activities
Underlying profit after tax 4,365 3,551
Cash conversion 45% 138%
Reverse impact of double

. . . 1,400 -
taxation due to change in regime
Cash from pperatlng activities excl 3.361 4,889
double tax impact
Underlying cash conversion 77% 138%

(excluding impact of change in tax regime)
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IFRS 16 Reconciliation of Comprehensive Income

Reported Reported Restated Reported Restated
IAS 17 IFRS 16 IAS 17 IFRS 16 IAS 17 IFRS 16
HY 2020 Change HY 2020 HY 2019 Change HY 2019 FY 2019 Change FY 2019
£000 £000 £000 £000 £000 £000 £000 £000 £000
Revenue 31,977 31,977 23,861 23,861 52,662 52,662
Other operating income 281 281 220 220 415 415
Staff costs (19,931) (19,931) (13,465) (13,465) (30,137) (30,137)
Depreciation and amortisation
charges (1,076) (934) (2,010) (645) (577) (1,222) (1,473) (1,369) (2,842)
Impairment of trade receivables and
contract assets (93) (93) (196) (196) (439) (439)
Other operating charges (5,954) 1,033 (4,921) (5,252) 687 (4,565) (11,164) 1,560 (9,604)
Non-underlying costs (1,848) (1,848) (643) (643) (1,847) (1,847)
Operating profit 3,356 99 3,455 3,880 110 3,990 8,017 191 8,208
Finance costs (313) (329) (642) (509) (268) 777) (2,776) (575) (3,351)
Non-recurring finance costs (24) (24) (1,924) (1,924) -
Profit before tax 3,019 (230) 2,789 1,447 (158) 1,289 5,241 (384) 4,857
Taxation (602) 73 (675) (337) (337) (1,240) (1,240)
Profit and total comprehensive
income for the year attributable to
equity owners of the parent 2,417 (303) 2,114 1,110 (158) 952 4,001 (384) 3,617
Basic EPS 3.30 2.88 1.71 1.47 5.84 5.28
. . 6.37 5.95 5.48 5.24 11.88 11.32
Underlying earnings per share
Underlying Profit Before Tax 5,483 5,253 4,379 4,221 9,819 9,435
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IFRS 16 Reconciliation of Financial Position

Reported Restated Restated
IAS 17 Change IFRS 16 IAS 17 Change IFRS 16 IAS 17 Change IFRS 16
Oct-2019 £°000 Oct-2019 Oct-2018 £°000 Oct-2018 Apr-2019 £°000 Apr-2019
£000 £°000 £000 £°000 £°000 £000
Assets
Non-current assets
Intangible assets & goodwill 45,841 45,841 37,283 37,283 46,444 46,444
Right of use 19,725 19,725 15,678 15,678 19,179 19,179
Property, plant and equipment 4,207 4,207 2,816 2,816 3,319 3,319
50,048 19,725 69,773 40,099 15,678 55,777 49,763 19,179 68,942
Current assets
Contract assets 13,007 13,007 9,463 9,463 11,112 11,112
Trade and other receivables 14,029 (128) 13,901 10,147 10,147 13,671 13,671
Cash and cash equivalents 4,816 4,816 5,487 5,487 4,904 4,904
Corporation tax 421 (73) 348
32,273 (201) 32,072 25,097 25,097 29,687 29,687
Total assets 82,321 19,524 101,845 65,196 15,678 80,874 79,450 19,179 98,629
Equity and liabilities
Equity
Share capital 147 147 144 144 147 147
Share premium 32,487 32,487 29,739 29,739 32,486 32,486
Merger reserve (3,536) (3,536) (3,536) (3,536) (3,536) (3,536)
Retained earnings 12,052 1,755 13,807 7,432 558 7,990 10,158 149 10,307
52:22; attributable to owners of the 41,150 1,755 42,905 33,779 558 34,337 39,255 149 39,404
Non-current liabilities
Finance lease > 1 year 17,016 17,016 15,102 15,102 18,447 18,447
Borrowings 21,900 21,900 15,000 15,000 19,000 19,000
Deferred consideration >1yr 1,536 1,536 1,611 1,611
Deferred tax 3,301 (287) 3,014 2,392 2,392 3,488 3,488
25,201 16,729 41,930 18,928 15,102 34,030 24,099 18,447 42,546
Current liabilities
Finance lease < 1 year 2,799 2,799 1,041 1,041 1,512 1,512
Trade and other payables 12,876 (1,759) 11,117 9,205 (1,023) 8,182 12,105 (928) 11,177
Deferred consideration <1yr 1,652 1,652 2,350 2,350 1,628 1,628
Contract liabilities 168 168 139 139 120 120
Corporation tax liability 407 407 796 796
Provisions 1,274 1,274 388 388 1,447 1,447
15,970 1,040 17,010 12,489 18 12,507 16,096 584 16,680
Total liabilities 41,171 17,769 58,940 31,417 15,120 46,537 40,195 19,031 59,226

Total equity and liabilities 82,321 19,524 101,845 65,196 15,678 80,874 79,450 19,179 98,629




