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Overview

Consolidating Wall Street investment
banking, strategic consulting and
entrepreneurial disciplines

Akseki & Co Clients
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Services

Advice on
Mergers
and
Acquisitions

Financial Analyses
And
Fairness Opinions

Strategic Review

Sector Verticals

Financial Services
Consumer banking, specialty finance,
asset management

Technology
Enterprise Software, communication
platforms, fintech

Energy
CCGT, biomass, wind and hydro power
generation

Business Services
BPO, procurement services,
B2B/professional media, airport/cruise
port management

Consumer Products
Food, D2C retail and luxury, consumer
media (ad-based and subscription)



AKSEKI, SONS AND COMPANY LIMITED

M&A Services
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Strategic Fit

L Assessment | Structuring

PRIVATE AND CONFIDENTIAL
Transaction Overview

Statutory merger of Comp A and Comp B under Comp A would allow Comp A's management to consolidate
Comp B into its banking balance sheet and retain de-facto control of the merged entity.

+ Financing N

considerations Ty y— B p—

PRIVATE AND CONFIDENTIAL

Fit with strategic Merger Rationale * Pro-forma ownership

We believe that the businesses of Comp A and Comp B are highly complementary and a merger of the two
. . companies would potentially create an exceedingly visible financial services player in Europe with a merited
criteria 20 tarmings-acorbive merger sory

-_Diversication of assets wirin the consumer finance soace o add fexibit.in channeling funds fowards market

« Financial returns and | rewwremo cowony

Profminary discussions with Comp B management fo

earnings
accretion/dilution

Business and
transaction risks

Timing and other

considerations

lllustrative Merger Analysis (10% Premium Scenario)
Company A and Company B shareholders are to vote on a merger proposal where one new Company A
share will be issued to exchange with 1.86 Company B shares.
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Signalling and market

considerations

Tax considerations

Regulatory
considerations

+ Structured as a statutory merger of two
companies.

* Merger Proposals o be discussed and
red 1o vote n general meefings at bolh
companies.

+ Comp A to Issuo now sharas 1o Comp B
shareholders i exchange for the operating
assets they conirbute inlo Comp.

+ Aflomative A: Comp B as
info Enliy A fo consoliate banking
balance sheets and keep Hoist Finance
25 a holding company.

Atemative B: Comp B assets can bo
consolidated under Hoist.

° GrEr i e B
(PRA) and Financal Conuct
Aorty (CF ) Spprov

idonti and quanity syneray areas

+ Estabishment of exporaton teams and assignment of
RiverRodk a3 merger advsors.
Doveiopment of morgor plan to be lator cscussad and
voled I general meetings of the respective comparies

- Development of dearntegration pians o acheve targeted
symergis.

+ Daterminaon of share-exchange ratos gving ofect o
e Transaction

- Discussions with e 1055 overiapping nvesors sesking
eiesupport.

+ Assignment of lcal broker and announcement of the
Transacion

+ Communication of legal prospectuses and other proxy

- Approvl fom PRA and FCA.
~ Closing of the Transaction and Nordax as an ey seizes

- Trading commences as ew Company A
8



AKSEKI, SONS AND COMPANY LIMITED

Process Management (Sell-side Example)

Preparation

Marketing

Execution

N

o o b~ W

Stage 1: Preparation
Kick-off & organisation

Commercial and financial due diligence by
Akseki & Co.

Business analysis

Financial analysis

Investor Audience Analysis

Presentation to the Company re valuation
and Sale structure

Approval by the Company of potential
investors list

DCF Results

bt O i et et e

Summary Analysis

The following chart ilustrates the Company value in EURm based on the various methodologies.
used:
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Stage 2: Marketing
Preparation of marketing documents

Preliminary contact with potential
investors

Discussion of investor feedback with the
Company
Approval of investor list

Selection of legal counsel and other
transaction service providers

Preparation of the information
memorandum

Distribution of information memorandum
Q&A With Investors

Non-binding bids collected

Discussion of results with the Company

Table of Contents
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Stage 3: Execution

Preparation of a management
presentation

Signing of term sheet with selected
investor

Management presentation and sharing of
sensitive information

Circulation of draft Share Purchase
Agreement (SPA)

Contract negotiations

Signing of the SPA and other ancillary
agreements

Fulfilment of conditions for closing
Closing

Management
Team

Legal
Counsel

Technical
Advisors

Auditors/
Bookkeepers



AKSEKI, SONS AND COMPANY LIMITED

Financial Analyses

Commercial Scenarios Scenarios

+ Multiple sector-specific commercial p— .

scenarios
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Strategic Review

PRIVATE AND CONFIDENTIAL

Valuation Analysis Summary

AKSEKI, SONS AND COMPANY LIMITED

Strategic Impact

Our initial review points to a valuation range of $500-750m, which can be improved with further
visibility on CES roll-out.

o 500 1,000 1,500 2,000 2500
(sm) 810 |
DCF Range (No-CES Contribution) 549 71
847
DCF Range (Risk weighted-CES Contribution) 762 931
1,45¢
DCF Range (Full CES Possibility) 1,307 1,598
EVILTM Revenues 298 682 1,066
[EV/2020E Revenues 406 81! 1218
[EV/2021E Revenues 58 1,117 1648
EVI2020E EBITDA 221 | 470 72
EV/2021E EBITDA 293 1,197 2101
L o
PE Valuation 500 750
valuation with CES
unfoid and de-risk
$500-750m range can shift u

(1) Source: Factset

Valuation Range | targeted 2020 results and key milestones for CES. |

As of 26 May 2020. Price information s of 15 June 2020.

8.6% weighted average costof capital,
3% terminal growth rate.

+ Commercial scenarios that
maximise stakeholder value

* Revision of commercial
direction

13.5% weighted average cost of capital,
3% terminal growth rate.

8.6% weighted average costof capital,
3% terminal growth rate.

$45 3m revenues, muttple fange of 6-
42x 18 data points with high stgev. 3

Contingencies underlying scenarios - Spend decisions towards

value maximisation

T * Risk profiles of tested scenarios

58.5m EBITDA, multiple range of 16-
155 8 data points with hgh stgev. °

KPI targets in light of benchmarking * Capital structure optimisation

analyses

5268 EBITDA, multiple range of 11-
170¢.9 data points it high stgev.

i

Equity investment with a 2025 exit 3t
an EBITOA multple between 20-25x
and equity IRR between 25-30%.

+ Alignment of commercial
decisions with corporate
strategy

+ Selection of KPI to pivot around

o

Benchmarking Analyses

PRIVATE AND CONFIDENTIAL
Overview of Comparable Companies (Cont’d)
Selected are i ies with market above $1bn
and net cash positions.
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PRIVATE AN FIDENTIAL

Valuation Multiples

PRIVATE AND CONFIDENTIAL

Overview of Comparable Companies (Cont’d)
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AKSEKI, SONS AND COMPANY LIMITED

Sector Depth

We strive to be original thinkers and make an extra effort to
stay ahead of sector developments. We produce intelligence
and analyses related to certain sectors.

European Debt Management European Debt Management Valuation Sheet
Commentary: Managing the Cycle
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Sector Depth

Flexible Time Allocation

Project Oriented

ks & Co



