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Paul joined Tungsten Network in June 2021 having built his career with Dimension Data
and NTT (which merged in 2019) through various Financial, Operational and General
Leadership positions over 21 years. He most recently served as Regional Director at NTT
Europe following his appointment in October 2019. He had ultimate strategic, operational
and financial responsibility for eleven European countries generating annual revenues of
$900 million, encompassing 2,500 employees.

Paul holds a Bachelor of Commerce degree from the Australian National University and
qualified with CPA Australia.

lan joined Tungsten in 2019 prior to which he had been Finance Director at Blackhawk
Network, International Finance Director at Axiomlaw, Finance Director - Residential at
TalkTalk and EMEA and Shared Services Finance Director at Discovery Communications.
He has assumed the CFO role at Tungsten on two occasions prior to accepting the
permanent role in May of this year.

He is a Fellow of the Institute of Chartered Accountants for England and Wales, having
qualified with PWC and is an experienced finance professional with significant
commercial experience in technology-based businesses operating in client-centric
markets.
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One of the world’s leading business
transaction networks supporting digital
transformation for 21 years

Processing more than £220 billion in
transactions annually

18.3 million invoices processed a year

Network transaction flows in 196 countries
with compliance coverage in 54 countries

Solution of choice for major enterprises and

A team of 227 people spanning the
suppliers transacting internationally world from five global locations




N — Market opportunity: High Growth

Massive addressable market opportunity across P2P and adjacent markets

Gartner forecasted
market size by 2024

$8.5 billion

Procurement
Software

$1.8bn

APIA and
Supplier
E-Invoicing

S3bn

Invoice-to-
Cash (AR)

S$130bn B2B Payment Market Size
for AP/AR Software and Services

Sources:

* Gartner Procurement Software Forecast, 3Q 20

» Gartner 2021 Market Guide for Accounts Payable Invoice Automation Solution
» Gartner 2021 Market Guide for Integrated Invoice-to-Cash Applications

« Goldman Sachs B2B Payments Report (Nov 2018)

Key Drivers - estimated growth of 10.5% from 2019-2024

1. Regulatory Drivers 2. Expanded Value 3. Digitalization
Increasing Drive operational Shift to Cloud and
compliance mandates efficiencies Transformation

s8.00 Costto process an invoice ($/invoice)

$5.41
' $4.39
|
$2.93
|

Paper PDF, Imaging and 0OCR E-invoicing

Invoice Workflow
% saving
VS. paper @

Source: Purchasing Insight http://purchasinginsight.com/resources/e-invoicing/e- 4

invoicing-business-case-show-me-the-money/ and Hackett Group
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Strong and stable customer base

Tungsten Network has a highly loyal customer base of leading large enterprise players globally

168

Enterprise customers
across Total AP, Total AR
and Workflow

288,000

Registered AP suppliers

10+ years

Average AP buyer longevity

Geographically Diverse
FY21 Transactions by Region

Rest of
World
2%

Asia
Pacific
10%

North
America
34%

Broad Sector Coverage
Customers by Industry Sector

Professional &
Financial
Services Other

Sectors
8%
Industrial &
Manufacturing
22%

Health
10%

_ Media and
Public Technology
Sector & 20%
Utilities
12%

Consumer
Goods &

Retail

19%

o
e i
@?&-E@:.,’ﬁ

OUnlover

Mondelez,

International

ey U.S. Department
/4 of Veterans Affairs




| s Core Product Offering

Tungsten offers compelling solutions across Accounts Payable, Workflow and Accounts Receivable
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Invoice Compliance

Compliance is a key differentiator for Tungsten

Differentiated by Compliance

* Tungsten provides invoice compliance in 54
countries and is amongst the top five market
leaders in global coverage

 Delivering a solution that provides confidence
and efficiencies to customers:

= Powerful validation and rules engine enabling
fiscal and legal checks on invoices

= Compliance with legislation beyond VAT or EU
Directives including Income/Corporate Tax

= Network enables suppliers to connect once to
access all their buyers in compliant countries

= Legal archiving and creation of legal invoice

* £1m+ annual compliance services investment*

* includes all compliance costs including headcount,
partnerships and technology development

Tungsten’s Compliance Process

e = Global Rules
_ + Country Rules
Rejection « Customer specific rules
(if rules fail)

() .
Supplier
W@ 3 pp

o P

Government Clearance i
(where reguired)

Web form
:|—~ Invoice Data ——
Integrated

» Government

@ Digital Signature
(where required)

Creation of
(6] compliant legal ——
and tax invoice
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Government Gateways

Tungsten is well positioned to deal with emerging regulatory developments

Countries with mandatory government
continuous transaction controls

Source: PwC Compliance Report and Tungsten internal analysis

Riding the wave of compliance

Governments are increasingly adopting e-invoicing driven
by its underlying fiscal benefits - including a Smulti-trillion
economic stimulus impact due to Covid response

Major global economies have been moving to Gateways to
centralise this process - in Italy, 2 billion invoices were
submitted and €4 billion in additional tax was collected in
2019

Tungsten has connections to 20 countries who have B2B
or B2G mandates with continued planned expansion

Once launched, Gateways and mandates remain dynamic
and open to change - in the past two years, Tungsten
added 3 new territories and 14 major changes in response
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Strategic Partnerships

Extending Tungsten across the full procure to pay spectrum

Procurement
<
Requisitioning,
Vendor & Contract o OrieLApzrgval,_ X
Management ISpatch and Receip

Ongoing discussions with e-procurement vendors for partnership
Significant volume of Purchase Orders (POs) as part of offering

ORBIAN

Core

Financing and Payments

Orbian Partnership

Supply Chain Finance

Payment

FIS Partnership

l

Orbian is a leading global SCF provider

Leading global retailer live with £475 million of
invoices financed in last 16 months

Second customer signed and in process of being
onboarded

Ongoing Prod/Tech conversations to drive
scalability through the client base

3

One of the leading global payments players

Referral agreement signed for AP buyers /
Integrated payables

Product conversations in progress to create
integrated proposition to clients (esp.
suppliers)

Multiple extension opportunities
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FY21 Financial Highlights

Over £20 million turnaround in profitability over the last 6 years

EBITDA turnaround from (£16.2m) in FY16
to £3.6m in FY21

Adjusted EBITDA (£mn)

(Inc TNF)
£97 £36
£0.6 -
-£4.6
-£11.8
-£16.2

FY16 FY17 FY18 FY19  FY20 FY21

93% revenues are recurring
and repeatable

FY21Revenue Split (€m)

Repeatable
40%

Recurring
53%

* Adjusted EBITDA is calculated as earnings before net finance cost, tax, depreciation and amortisation, impairment of goodwill, impairment of intangibles assets, impairment of right-of-use 10
assets, impairment of leasehold improvements, loss on disposal of assets, foreign exchange gain or loss, share based payment expense and exceptional items, and is adjusted to include lease payments.




Y unosren nerwen HY22 Operational Highlights
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Financial
Review

lan Kelly
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HYZ22 Financial Highlights

Recurring and repeatable

Revenue £18.3m

(o)
H1-FY21: £18.0m TS TLIE ke

H1-FY21: 93%

Net cash £1.9m Revolving credit facility

£4.0m to Dec 2023

H1-FY21: £1.0m

Like-for-like constant FX
sales growth: 5%

Adjusted EBITDA* £3.0m

H1-FY21: £0.8m

Reduction in buyer churn
with annual recurring
revenue (ARR) of £207K
in H1-FY21to £54K in H1-
FY22.

New customer deals and
upsells with Total

Contract Value of £0.9
million

* Adjusted EBITDA is calculated as earnings before net finance cost, tax, depreciation and amortisation, impairment of goodwill, impairment of intangibles assets, impairment of right-of-use assets,
impairment of leasehold improvements, loss on disposal of assets, foreign exchange gain or loss, share based payment expense and exceptional items, and is adjusted to include lease payments.

13
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Financlal Results

Subscription
Maintenance
Recurring
Transaction
Archiving
Repeatable

Recurring and repeatable

Implementation

Professional services and partnership
Other

Total revenue

Cost of sales

Gross profit

Adjusted operating expenses
Adjusted EBITDA

Recurring revenue %
Recurring & repeatable revenue %

1%

RECURRING

- Decrease driven by adverse FX of £0.4 million, churn of £0.5 million
(including £0.2m buyer churn impact of FY-21leavers) and partially
offset by £0.4 million of revenue from new customer wins

REPEATABLE

- Increase due by price increases implemented in H2-FY21 and
increased transaction volumes which increased by 0.4 million to 9.4
million

OTHER REVENUE

- Decrease due to lower revenues from new wins

ADJUSTED OPERATING EXPENSES

- Driven by staff cost savings of £1.8 million arising from FY-21
restructuring activities

14
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£19.0m

£18.5m

£0.3m

£18.0m

£17.5m

£17.0m

£16.5m

£16.0m
H1 Fy21 FX Chum FY21 Chum H1-FY22 New Deals/ Pricing Transaction Other H1 Fy22

Customers Volumes

15




Yonosrennermon Adjusted EBITDA Bridge

£3.5m

£0.2m £3.0m

£3.0m

£2.5m

£2.0m

£1.5m

£1.0m

£0.5m

FY21 H1 Revenue COSs Payroll/OS/ Restructuring Systems Other Fy22 H1
Temp Reduction

16
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Profit before tax

Adjusted EBITDA

IFRS 16 adjustment

EBITDA net of exceptionals and
impairments

Depreciation & amortisation and loss on
disposal of fixed assets

Impairments

Foreign exchange gain/ (loss)
Share- based payment expense
Exceptional items

Operating Loss

Net finance costs

Loss before tax

IMPAIRMENTS
- H1-FY21included a £26.2 million goodwill impairment on 0B10

carrying value

FOREIGN EXCHANGE GAIN/(LOSS)
- Non-cash income of £0.6 million on retranslation of UK/USA
working capital position. Improvement of £1.4 million over H1-FY21

(£0.8 million expense)

EXCEPTIONAL ITEMS
- £0.6 million reduction as settlement of an employment claim

replaces the predominantly restructuring activities in H1-FY21

NET FINANCE COSTS
- £0.4 million non-cash improvement due to retranslation of
Intercompany loan positions. Actual finance costs relating to bank

charges/interest/lease liabilities remain flat at £0.3 million

17




R Cash and Liquidity

CASH GENERATED FROM OPERATIONS
Cash generated from operations : - £1.7 million increase primarily due to reduction in operating
Capital expenditure : expenses

Lease payments CAPITAL EXPENDITURE
Interest
FX

Tax refund

- £0.5 million improvement driven by timing of investment

spend which will commence towards the end of FY22

GENERAL
« RCF in place until December 2023

Net cash outflow

Net cash bfwd

Net cash cfwd

Drawn under RCF
Remaining RCF undrawn

Total available liquidity

18
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Balance Sheet

Goodwill

Other non- current assets
Total non- current assets
Current assets

Total assets

Non- current liabilities
Current liabilities
Accumulated losses
Equity

Total equity and liabilities

49.6
211
70.7
8.9
79.6

5.5
17.9

(163.2)
219.4
79.6

49.6
219
715

8.8

80.3

5.9
18.2
(164.1)
220.3
80.3

OTHER NON CURRENT ASSETS

- Normal amortisation/depreciation over capex

NON CURRENT LIABILITIES

- £0.4 million reduction on lease liabilities (IFRS 16)

CURRENT LIABILITIES
- Driven by a £1 million reduction in trade and other payables, a
£0.5m reduction in deferred revenue and an increase in provisions

of £1.3 million

%
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L ooking
Forward

Paul Cooper
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FY22 Outlook

Customer wins in H1 were behind our expectation as a result of some
prolonged customer decisions and sales team changes, however we
are confident of securing further new customer wins for the
remainder of the year

Whilst upsells and new customer wins to 31 October 2021 will
contribute revenue of £512k for FY22, the continued weakening of the
USS in FY22 versus FY21 is expected to have an impact on our
underlying year on year growth rates. (H1-FY21 average rate was 1.28
with H1-FY22 average rate at 1.38)

Continued to exert tight control on the cost base which combined
with the delayed planned £1 million investment in our tech
development and compliance functions will lead to cost savings in
FY22, we expect to commence this investment in Q4-FY22

Whilst we will be incurring additional cash spend of £1.5 million in
December 2021 and January 2022 relating to settlement of an
employment claim against the Company, through cost control and
temporary head count savings referred to above we expect to
mitigate the cash impact in H2-FY?22

21
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Tungsten Network Overall Strategy

Summary of key pillars to drive growth

Enterprise customers across Total
AP, Workflow and Total AR

- 168 global customers <

Our mission is to help customers

Y )
+ Major, long-standing %;@33@ '

relationships Unilever

- Drive penetration of existing AP buyers
(‘white space’)

- Drive supplier adoption and

engagement

maximise invoice value across the Supply Chain

Suppliers

288,000 suppliers
on the network
(Global)

Grow core network proposition through

@ addition of compliant countries,
government gateways and Interops
networks

@ Build Total AR as growth engine

Drive full-suite capabilities through
partnerships across e-Procurement,
Supply-chain financing and payments

- Orbian/Supply-Chain financing
- FIS/Payments

« E-Procurement partnership

- Strengthen the Total AR e-invoicing
proposition

« Over time, extend proposition into
payments and downstream modules

22




Core elements of TN investment case

.Q

Market growth of 10.5% CAGR fuelled by regulation, operational efficiency
and digitalisation

168 enterprise customers with AP, AR or Workflow solutions and 288,000
suppliers on the Tungsten Network

Strategic product development and integration to provide extended
services across P2P

Compliant electronic invoicing in 54 countries and growing government
gateway connections

Expansion into full-suite P2P with partnerships: supply chain finance,
payments, e-procurement

Robust business model with 93% recurring and repeatable revenue

23
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This document contains statements about Tungsten Corporation plc that are or may be forward-looking statements. Forward-looking statements include statements relating to
(i) future capital expenditures, expenses, revenues, earnings, synergies, economic performance, indebtedness, financial condition, dividend policy, losses and future prospects;
(i) business and management strategies and the expansion and growth of Tungsten Corporation plc’s operations; and (iii) the effects of government regulation on business.

These forward-looking statements are not guarantees of future performance. They have not been reviewed by the auditors or advisers of Tungsten Corporation plc. They
involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements to be materially different from any results,
performance or achievements expressed or implied by such statements. They are based on numerous assumptions regarding the present and future business strategies and the
future operating environment. All subsequent oral or written forward-looking statements attributable to Tungsten Corporation plc or any of its shareholders or any persons
acting on its behalf are expressly qualified in their entirety by this cautionary statement. All forward-looking statements included in this document speak only as of the date they
were made and are based on information then available to Tungsten Corporation plc. Investors should not place undue reliance on such forward-looking statements, and
Tungsten Corporation plc does not undertake any obligation to update publicly or revise any forward-looking statements.

No representation or warranty, express or implied, is given regarding the accuracy of the information or opinions contained in this document and no liability is accepted by
Tungsten Corporation plc or any of its directors, members, officers, employees, agents or advisers for any such information or opinions.

This information is being supplied to you for information purposes only and not for any other purpose. This document and the information contained in it does not constitute or
form any part of an offer of, or invitation or inducement to apply for, securities.

The distribution of this document in jurisdictions other than the United Kingdom may be restricted by law and persons into whose possession this document comes should
inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of laws of any such other jurisdiction.
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