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The information contained in these slides
and communicated verbally to you,
including the speech(es) of the
presenter(s) and any materials distributed
at or in connection therewith (together,
the “Presentation”) is confidential.

Reliance upon the Presentation for the
purpose of engaging in any investment
activity may expose an individual to a
significant risk of losing all of the property
or other assets invested.

If any person is in any doubt as to the
contents of the Presentation, they should
seek independent advice from a person
who is authorized for the purposes of the
Financial Services and Markets Act 2000
(“FSMA”) and who specializes in advising
on investments of this kind.

The Presentation is being supplied to you solely for your
information. The Presentation has been prepared by, and is
the sole responsibility of Kape Technologies plc. (the
“Company”). The directors of the Company have taken all
reasonable care to ensure that the facts stated herein are

true to the best of their knowledge, information and belief.
No undertaking, representation, warranty or other
assurance, expressed or implied, is made or given by or on
behalf of the Company or any of its respective directors,
officers, partners, employees or advisers or any other
person as to the fairness, accuracy or the completeness of
the information or opinions contained herein and to the
extent permitted by law no responsibility or liability is
accepted by any of them for any such information or
opinions. Notwithstanding the aforesaid, nothing in this
paragraph shall limit or exclude liability for any
representation or warranty made fraudulently.

The Presentation has not been approved by the Financial
Conduct Authority and does not constitute, or form part of,
an admission document, listing particulars, a prospectus or
a circular relating to the Company, nor does it constitute, or
form part of, any offer or invitation to sell or issue, or any
solicitation of any offer to purchase or subscribe for any
ordinary shares in the Company. Further, neither the
Presentation nor any part of it, or the fact of its distribution,
shall form the basis of, or be relied upon in connection with,
or act as any inducement to enter into any contract for the
ordinary shares in the Company.

The Presentation may not be copied, reproduced or further
distributed, in whole or in part, to any other person, or
published, in whole or in part, for any purpose without the
prior written consent of the Company.

The Presentation is being distributed only to, and is directed
at, authorized persons or exempt persons within the
meaning of the FSMA or any order made thereunder or to

those persons falling within the following articles of the
Financial

Services and Markets Act 2000 (Financial Promotion)
Order 2005 (S.. 2005 (No 1529)) (as amended) (the
“Financial Promotion Order”) made pursuant to section
21(5) of the FSMA: Investment Professionals (as defined in
Article 19(5) of the Financial Promotion Order); and High
Net Worth Companies (as defined in Article 49(2)). Persons
who do not fall within either of these definitions should
not rely on the Presentation nor take any action based
upon it but should instead return it immediately to the
Company. The Presentation is exempt from the general
restriction in section 21 of the FSMA relating to the
communication of invitations or inducements to engage in
investment activity on the grounds that it is made only to
certain categories of persons. 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. In
particular, neither the Presentation nor any copy of it
should be distributed, directly or indirectly, by any means
(including electronic transmission) to any persons with
addresses in the United States of America (or any of its
territories or possessions) (together, the “US”), Canada,
Japan, Australia or the Republic of South Africa, or to any
corporation, partnership or other entity created or
organized under the laws thereof.

The Company’s ordinary shares have not been, and are
not expected to be, registered under the United States
Securities Act of 1933, as amended, (the “US Securities
Act”) or under the securities laws of any other jurisdiction,
and are not being offered or sold (i) directly or indirectly,
within or into the US, Canada, Japan, Australia or the
Republic of South Africa or (i) to, or for the account or
benefit of, any US persons or any national, citizen or
resident of the US, Canada, Japan, Australia or the
Republic of South Africa, unless such offer or sale would
qualify for an exemption from registration under the US
Securities Act and/or any other applicable securities laws.

The Company is under no obligation to update or keep
current the information contained in this Presentation or
to correct any inaccuracies which may become apparent,
and any opinions expressed in it are subject to change
without notice. Neither the Company nor any of its
respective directors, officers, partners, employees or
advisers accept any liability whatsoever for any loss
howsoever arising from any use of this Presentation or its
contents or otherwise arising in connection therewith. The
contents of the Presentation have not been verified by the
Company or its advisers. No liability is accepted by the
Company or its advisers for any information or opinions
contained in the Presentation.

The Presentation contains forward-looking statements.
These statements relate to the future prospects,
developments and business strategies of the Company.
Forward-looking statements are identified by the use of
such terms as “believe”, “could”, “envisage”, “estimate”,
“potential’, “intend”, “may”, “plan”, “will” or variations or
similar expressions, or the negative thereof. The forward
looking statements contained in the Presentation are
based on current expectations and are subject to risks
and uncertainties that could cause actual results to differ
materially from those expressed or implied by those
statements. If one or more of these risks or uncertainties
materialize, or if underlying assumptions prove incorrect,
the Company's actual results may vary materially from
those expected, estimated or projected. Given these risks
and uncertainties, certain of which are beyond the
Company's control, potential investors should not place
any reliance on forward-looking statements. These
forward-looking statements speak only as at the date of
the Presentation. Except as required by law, the Company
undertakes no obligation to publicly release any update or
revisions to the forward-looking statements contained in
the Presentation to reflect any change in events,
conditions or circumstances on which any such
statements are based after the time they are made.
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Investment summary

Revenue CAGR of 26% across five years™
Ideally positioned to capitalise on market growth $m

Revenues
Digital privacy market expected to grow 18% in 2020* 140
120,000 - 123,000
120 26-320/0
User acquisition model performing well 100 ChCR
30% of new PIA sales generated through our 80

66.060

technology platform 60

48.226 52.060 58,986
40 38.241
Strong earnings visibility i, e -

86% SaaS-based recurring revenue 2016 2017 2018 2019 2020E
Proven record of acquiring, integrating and growing Adj. EBITDA CAGR of 46% across five years™
businesses .

Executed on five earnings enhancing acquisitions, ¢ AClVEiEe] EEEA

deploying $159 million in four and a half years e

o 35,000 - 38,000
037
- CAGR - .

Profit and cash generation growth year-on-year 95
$8.8 million in adjusted operating cash flow in H1 2020

14.559

15 10.374 fess
8.085
5.723
s 2~z e T
2016 2017 2018 2019 2020E

* Global Market Insight report - April 2020
** Excluding Kape’s discontinued operations
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H1 2020 highlights

FINANCIAL HIGHLIGHTS

Record revenue and profit growth

OPERATIONAL HIGHLIGHTS

Rapid PIA integration supports ongoing
R&D and innovation

Revenues” increased 97% to $59.0 million (H1 2019: $29.9 million)

Strong growth in recurring revenues to $50.8 million, up 140% (H1
2019: $21.2 million)

Adjusted EBITDA™ up 185% to $16.4 million (H1 2019: $5.8 million)

Increase of 142% in Adjusted Earnings Per Share to 6.3 cents (H1
2019: 2.5 cents)

Strong cash generation; adjusted operating cashflow of $8.8 million
(H1 2019: $0.2 million)

Secured new senior term loan and revolving credit facilities of up to
$70 million, significantly strengthening the Group’s balance sheet

On-track to meet the upper end of our full-year expectations

Visibility over revenues from existing users increased to $106.6
million (30 June 2019: $98.9 million), with 86% of revenues on a
subscription basis

Maintained high levels of user retention of 80% (31 December 2019:
81%)

Significant product launches across both the Digital Privacy and
Digital Security divisions in the period

Integration of PIA progressing rapidly and expected to complete in
the second half of 2020

Enlarged group already benefiting from increased economies of
scale and expected to deliver synergies towards the upper end of
the previous $3.5-4.5 million guidance

On track to achieve a 40% reduction in PIA’s monthly operating
costs in Q3 2020 as part of the integration

* Adjusted EBITDA is a non GAAP measure and a company specific measure which excludes other operating income and expenses which are considered to be one off and non-recurring in nature
“* Adjusted EPS was calculated from the earnings per share adding back share-based payments and non-recurring costs
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Data privacy

Ever-expanding market verizon’ EQuiIFax YaHoO! BRITISH AIRWAYS =
14M 143M 500M 500K

* Continued data breaches drive customer awareness

o e \ Dixons
Linked ASHLEY MADIS=N  HOME DEPOT QCorphone
and demand e m 11M soM 2om
* Average internet user's information will be shared @ M
with 800 different websites daily Mm @%GE[ eRM‘y” .'
* Exposure of personal information including names,
e-mail addresses, credit card numbers, and IP Sources: Wired, Bloomberg, Krebs on Security, Washington Post, ZD Net, Fortune
addresses

Google Trends data on global search interest for "VPN" over time
(100 shows peak popularity for a time series)

100
Global privacy is front and centre 80
60
Global legislation addressing privacy 20

« EU: GDPR in response to pressure from constituents
« US: passed legislation permitting ISPs to capture and 20 ‘
sellconsumer data to third parties

2010-01
2010-07
2011-01
2011-07
2012-01
2012-07
2013-01
2013-07
2014-01
2014-07
2015-01
2015-07
2016-01
2016-07
2017-01
2017-07
2018-01
2018-07
2019-01
2019-07
2020-01
2020-07

- Goha] e—S e—K

* Global Market Insight report - April 2020
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Market awareness is constantly growing

is a fast growing

59% 81% 79%

of consumers lack of Americans say they have of consumers are
understanding about what is little/no control over the concerned over data use
done with their data data collected about them

People want peace of mind for a better online experience and secure digital lives

Source: Pew Research
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COVID-19: Work from home

Increased number of personal devices used

Increased risk for individuals & companies

- Global downloads of video chat apps for Android and iOS

Internal Network 30
) 26.9m

Daily active users in March 2020

25

<[/)\O>
X
i

(= V(=) (C-=
o o ] o 20 4.3m 0.1m
Employee % % % .
. °
Servers 15 Skype* Zoom Houseparty
A || I
10
< O > A// | ( 62m
a —a — | E 1m
Vv 5]
Unmanaged = = |
Devices . Bl - -

January February March**

EmZoom M Skype* Houseparty

*Excluding Skype for Business | **March data as of March 26 | Source: Priori Data
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Strong SaaS product suite focused on digital privacy and digital security

Foundation is set for future opportunities

Data End-point Private Password Digital And more to
encryption security browser Manager p:i‘ta::ltt.z.. come...
Eprivateinternetaccess” intego
@ GperGhost || @ RESTORO || @ GperGhost | | (8 CyberGhast || 5 Ober Ghost »
@ ZenMate - DRIVERFIX

| !:g Kape® ‘ Unified customer service, management, marketing and technology
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Financial highlights

Digital Privacy 2.2 2.2 245%

Digital Security (5.4%)
ﬂﬂ-

Digital Privacy segment result 6.5 4.6 276%

Digital Security segment results (13.9%)
ﬂﬂ-

Segment margin % 49.1% 53.6%

Adjusted Opex (8.9) (15.2) 69.7%
_ﬂ-

EBITDA % 19.2% 27.8%

Revenues up 97% to $59.0 million (H1 2019: $29.9
million). Organic revenue growth of 12% excluding
contribution of PIA

Adjusted EBITDA up 185% to $16.4 million (H1 2019: $5.8
million). Organic EBITDA growth of 22% excluding
contribution of PIA

EBITDA margin significantly increased to 27.8% from
19.2%

Revenue from the Digital Privacy segment increased by
276% to $42.2 million (H1 2019: $12.2 million). Organic
Growth of 47% excluding PIA

Adjusted EPS up 142% to 6.3 cents (H1 2019: 2.6 cents)

Increase in Research and Development investment of
62% to drive product development

Strong balance sheet with cash balance of $17.0 million
(December 2019: $8.2 million) and net debt of $25.6
million (December 2019 :$32 million). Adjusted EBITDA
leverage of 0.7

1 EBITDA, Adjusted EBITDA and Adjusted cash flow from operations are non GAAP measures. Adjusted EBITDA and adjusted cash flow from operations are company specific measures which exclude certain expenses which are considered to be one off and non-recurring in nature.
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Revenue analysis

Increase of recurring revenue as subscription sales reach 86% of revenues; up from 78% in 2019

Revenue by geography Subscription mix

® North America

H United Kingdom m Shorter <1 year

package
H Germany
H France
H Australia

H Longer > 1 year
BN package
Netherlands

u Switzerland

*Analysis includes PIA for the full year
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Cash flow analysis

Adjusted operating cash flow: o erating cash row

Attributable to current year 7.3 19.2 . . -
. 163% * Adjusted cash flow from operations was $8.8 million
Cash conversion from EBITDA 127% 117% - .
(H1 2019: $0.2 million). Improved cash conversion of
Movement in capitalised CAC . (10.5) 47.9% 53% from adjusted EBITDA (H1 2019: 4%). Cash flow
Total Adjusted operating cash flow 0.2 8.8 4919% from operations was $5.9 million (H1 2019: $0.3
Cash conversion from EBITDA 4% 53% ’ million cash outflow)
Cash flow from investing activities --- . . .
_ * Adjusted operating cash flow attributable to the
Capitalised development 1) 1.2) 11.2% current financial period increased to $19.2 million (H1
PPE and intangible assets acquired 0.3) ©0.2) (31.3%) 2019: $7.3 million). Cash conversion of 117% from
adjusted EBITDA (H1 2019: 127%)
Net cash used in Investing activities (1.4) (1.4) 2.0%

Cash flow from financing activities: --- « Refinance of Shareholder Bridge loan with a long-term

bank debt. Debt cost decreased to Libor + 2% (from

Refi f - ’ f
efinance of debt (0.4) N/A Libor +5%)
Payment for leases (0.6) (0.7) 17.2%
Cash flow related to employee options (0.8) 5.9 738%
Net cash used in financing activities (1.4) 4.8 546%
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Established revenue model delivering strong visibility

* Strong increase in new subscribers
* Subscriber renewals increasing year on year
* Growth in retention rate as the cohorts mature

Subscriber cohort analysis excl. PIA Subscriber cohort analysis incl. PIA
(‘000) H2011 m2012 2013 ®m2014 m2015 m®m2016 m2017 m2018 2019 2020 (‘000) m=2011 m2012 2013 m2014 m2015 m2016 m2017 m2018 2019 2020
900 2.000 <
Launch of user
800 L h of 1.800 acquisition
aunch or user activity for PIA

700 acquisition activity 1.600

1.400
600

1.200
500

1.000
400

800
300
600
2 400
“ il = il
0 iiil} s sspunl SdsdiddddddddddddddddiEEs 0 iilll]l ddddddsdddddddsddadddds
2013 2014 2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020
Note: Numbers include Zenmate, Intego and CyberGhost Note: Numbers include Zenmate, Intego, CyberGhost and PIA
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Generating further integration upside

PIA + KAPE = The “new” PIA

Integration in numbers:

. 30% of new PIA sales derived through Kape’s
user acquisition platform

. Cost savings expected in the upper range of
$3.5-4.5 million

. Opex: 40% reduction in monthly operating
expenses”

. Customer support - 800% increase in chat
support; 45% more cost effective

*Expected Q3 2020 compared to Q3 2019
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Marketing integration enhancing branding through innovation

User acquisition platform Brand Innovation

1. Advanced Bl enabling new approaches Privacy News Online, a weekly video roundup of privacy-

2. In-house affiliate programme. Expanding and related news, already garnering over 40,000 views per
creating new marketing channels to address episode within a few months of launch

proven untapped addressable markets
3. New channels - influencers, podcasts

Private Internet Access new sign-ups from Kape's user
acquisition platform

8000

7000

' .. ' 6000
. ex : 5000
pl’lvacy News L pencn 4000 I I I I
= - _al

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20
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Customer service functions integrated

Improvements delivered across all metrics

80

40

Nov

100%

90%

80%

70%

60%

50%

97,6

Dec

Ticket resolution time (h)

First response time (h)

25 22,3

20

15

10
5
0

Jan Feb Mar Apr May Jun Nov Jan Feb Mar Apr May Jun
Customer satisfaction
- //8970% 90,0% 90,0% 90,0% 91,0%
80,4% 80,0%
75,3%
Nov Dec Jan Feb Mar Apr May Jun
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Realising economies of scale and improving infrastructure

Synergies on Track Infrastructure costs per subscriber
+ Economies of scale with vendors $080
« Merging into next generation infrastructure $0.70
* Wider geographic server coverage; co location $0,60
servers $0,50
..
* New technology protocols - first in the industry $0,40 ‘..
to implement wireguard protocol providing state 5050 °
of the art cryptography ’ % .
$0,20 oee
$0,10
40% decrease in monthly operating expenses” 5000

o (ST S S S S I ST S I S
N NN NN A ad ) P P Py
I s R P O L L G g L

& Q@o ¥ R @ DS & & S TP R@ DS & & S &

*Expected Q3 2020 compared to Q3 2019
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Integration of PIA’s and Kape’s cultures

Seamless integration and retention of Private Internet Access technology and development teams

prlvatemtemetaccess

always use protectlon

K Kape @

Bringing together two companies with shared mutual objectives

1. Investing and growing Private Internet Access brand

2. Private Internet Access team integrated to key position within the Digital Privacy
segment. Less then 3% staff turnover, excluding pre-planned departures

3. Remote working culture of Private Internet Access integrating well into Kape

K Kape 17



Kape’s ongoing strategic priorities and outlook

1. Expand global customer base in a fast-growing market
The group services 2.4 million paying subscribers, providing a significant global platform for continued growth

2. Product innovation and R&D to enhance competitive advantage and optimise

user’s life-time-value
Kape’'s enhanced product stack includes a suite of privacy-based software solutions focused on online identity,
browsing, security, encryption and connectivity

3. Leverage customer acquisition platform

Significant opportunity to leverage Kape’s proprietary technology platform to deliver continued strong organic
growth, complete the integration of PIA and enhance subscriber growth

Iy. continue acquisitive expansion
On-track to complete PIA’s integration Q4 of 2020. Continue to leverage Kape’s success in integrating and
growing Saas products

| I:g Kape® ‘ Highly cash generative business, built on a robust SaaS model
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Awards

BRITISH

ISRAELI
BUSINESS

Deloitte

Technology Fast500

Transaction of the Year

For further information please contact: ir@kape.com
+44 (0) 203 983 9655

1 Water Lane
London NW1 8NZ

www.kape.com

[X Kape’
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Kape’s journey to becoming a leader in the digital privacy space

. Completed 5 acquisitions over 3.5 years; deployed over $159 million of capital on M&A
. Proven track record of acquiring and successfully integrating businesses

evenue and EBITDA
th in paying s
sistent grow

con
— H1 2018 500k H1 2019 1 million New long term debt
paying subscribers subscribers facility of $70m
May March July December

New management Acquisition Acquisition : Acquisition :
team appointed of CyberGhost of Intego 5 of PIA 5 2.4 million subscribers

2011 September 2014 October March October j May
Company IPO on AIM ; Acquisition of Name change to  Acquisition of : Launch of CyberGhost
founded as . DriverAgent Kape Technologies ZenMate : Privacy Suite
Crossrider '

H2 2016 - Launch of H2 2019 > 2 million
a new strategic roadmap subscribers
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