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Implied Valuation Metrics

Price Period LTM High LTM Low 3M VWAP 
(3)

1M VWAP 
(3)

Pre-Announcement Announced Offer Price

Implied Share Price £0.48 £0.06 £0.15 £0.09 £0.07 £0.37

Implied Premium of Offer Price -22.9% 516.7% 146.7% 311.1% 396.6%

Implied Equity Value £320.4 £40.1 £100.1 £60.1 £49.7 £247.0

Implied Enterprise Value £292.1 £11.8 £71.8 £31.8 £21.4 £218.7

Metric

EV / Revenue

FY2017A £30.3 9.6x 0.4x 2.4x 1.0x 0.7x 7.2x

FY2018A    31.9 9.2 0.4 2.3 1.0 0.7 6.9

LTM (1)    32.6 9.0 0.4 2.2 1.0 0.7 6.7

Last 6 Months Run Rate    32.0 9.1 0.4 2.2 1.0 0.7 6.8

FY2019E    33.0 8.9 0.4 2.2 1.0 0.6 6.6

NTM (2)    37.6 7.8 0.3 1.9 0.8 0.6 5.8

FY2020E    42.2 6.9 0.3 1.7 0.8 0.5 5.2

EV / Gross Profit

FY2017A £20.2 14.5x 0.6x 3.6x 1.6x 1.1x 10.8x

FY2018A    20.3 14.4 0.6 3.5 1.6 1.1 10.8

LTM (1)    20.5 14.2 0.6 3.5 1.5 1.0 10.7

Last 6 Months Run Rate    21.6 13.5 0.5 3.3 1.5 1.0 10.1

FY2019E    20.8 14.0 0.6 3.5 1.5 1.0 10.5

NTM (2)    23.3 12.5 0.5 3.1 1.4 0.9 9.4

FY2020E    25.8 11.3 0.5 2.8 1.2 0.8 8.5
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