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Overview of THCP
Pioneer and leader in European preferred capital solutions
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IE Pioneer of preferred capital in European mid-market, with 20+ deals completed since inceptionin
2008

c.€1.2bn

@ Flexible capital solutions for entrepreneurs, who strongly believe in their business potential and seek for
RS less dilutive and more customized structures than traditional private equity

20+

Deals completed

Large, well-established team with significant private equity experience, having deployed c€900m+ of
capital across Europe and US
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Experienced
professionals’

Active operational involvement and ongoing support to the entrepreneurs we back, building long-
standing partnerships
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+/74%

Revenue growth

R
As=4

Pan European focus with presence in North America and sector agnostic approach

€30-100m+

Ticket size
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Key Investment Criteria CP
[ Alp

The businesses across our portfolio have a set of consistent features

€30-100M+ v M&A Capital

INVESTMENT IN MID €4O-80m TYPICAL v Organic growth initiatives

MARKET COMPANIES typical if}VGStment DEAL DYNAMICS .

OF €50_4OOM EV size v Buyout Of minorities
HIGH QUALITY v R isibilit
COMPANIES WITH evenue VisIbiiity

LIMITED EXISTING Up to C-3X COMMON v’ Sustainable market

LEVERAGE AT ENTRY typical leverage at entry CHARACTERISTICS positioning
INCLUDING v Strong cash generation

2%

us Lifestyle
Latam

B Asia

B Europe

B UK

RoW

PAN-EUROPEAN
FOCUS; THE
BUSINESSES WE
BACK OFTEN HAVE
GLOBAL AMBITIONS

Software &
Services

m Other

SECTOR AGNOSTIC
APPROACH

mNiche
manufacturing
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Overview of THCP Team
Strong Italian DNA coupled with significant international experience
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INVESTMENT COMMITTEE

Andrew
Lawley
Operating
Partner

Finance

12 years

Executing core
strategy together

60+ years

Combined structured
capital experience

7/

Languages spoken

Compliance Tax

- 7 < : . . \ &;5*’/\;3
. Mauro ] Leks Michele Lance _f,;__ :_\ Marco { ¥
= =%  Moretti 7 ¥ deBoer Prencipe Contento Anatriello ¥ ==Y
. Partner Partner Partner Managing Partner S /
&IC Chairman ¥ Director / e
INVESTMENT TEAM
Victor Davide Arjan Alvaro Barbara
Benazech Pelle ) Blok Arizcun Roversi
Principal Principal Investment Investment Strategies
3 Manager Manager Manager
& Head of
ESG
Ana Elliot Monica _, Sebastian Joseph
Fernandez Hodges Perricone . = Evertse Bonomo
Business Associate Associate ’:[ Associate Associate
Development Tlea s
ORIGINATION AND SENIOR ADVISORS
f;\ Beatrice .w-étg Alberto Christophe &, Jacopo {"‘““% Nikolaj
Tamburi _. " Tazartes . —{ Ramoisy ~ - Morelli 4= =%  Albinus
\ < Business "/ Senior Affiliate Affiliate Affiliate
Development } AdV|sor Partner Partner Partner
F“ - _/ ™ Partner l‘ ‘ .
- . od 2B
® . . R . . . . .
LU Parent company providing additional strategic resources, operational infrastructure and best-in-class services
. Busin Investor
Brand Digital ESG usiness esto HR Legal
Development Relations
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THCP Portfolio

c.€900m capital deployed in a wide range of situations over the last 12 years
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AGUASIL TR

synthetic fibres and polymers

wagamama

Pan-Asian

Production of nylon
restaurant chain

AL R

SIgMa

N . GOAL SYSTEMS
Suipig  Troaueton of vion o e oot “lopalproviderof  BOREALIS Dedalus
filaments and filaments and ~ . i roviaer ror P WOTEL GROUP HEALTHEARE SYSTENS GRouP
Dedalus A o genius sports retailers i i optimization o e v
Dedalus jrecos. 13 energy sytheticfibes @ recyclinglives: 2 T e -
) ) mass transit Healthcarg software
Independent Software solutions to Recycling and indust European developer provider
€45.0m — Healthcare software €30.3m I I renewable power €60.6m I I sports betting and €392 j— waste management Industry and operator of
ralhs provider ’ producer ' lottery companies <M S company hotels
€45.0m || €67.0m
esosm Bl €35.0m ol erom = €900m = €455M  mmmm
L )
20M 2013 2014 2015 2016 2017 2018 2018 2019 2019 2020
Legacy Portfolio THCP Fund | - €130m > Fund Il - €200m > Fund Il - €5640m
2009 2012 2013 2015 2015 2016 2018 2018 2018 2019 2020
/@@U&HL m SA HOSQF’?IT/* ITY
synthetic fibres and polymers W MAGPOUID el o i
Production of nylon . -
filaments and HUNTER Eashion sales Global provider of Energy commgdities ngih—endtdmmg
synthetic fibres Premium burger P"'g genius sports platform Gruno aviation parts trading services restaurant group
i restaurant chain =4 G P |
Rubber wellington stop / e A A R TRAK
boot and footwear ) / i1 ot Lot c6a = I OBAL €20m EH=
essem N1 brand wp | SOftware solutions to €22.0m e = €315m JIm — cRoUe
€14.8m E'E sports betting and s il R R
lottery companies Leading laser hair Civil engineering,
e removal chain groundworks & Vehicle telematics and
€s82m  ZiE surfacing services mobility solutions
JU— provider provider
€12.0m mlm €15.0m i_
£€26.0m E"Z €49.0m EE:?
THCP
L d:
egen Investment Country
5

PRIVATE AND CONFIDENTIAL


https://borealishotelgroup.nl/

TH [

Overview of THCP
THCP Investment Strategy
Atypical Partner

THCP Case Studies



THCP's Typical Deal Situation

Entrepreneurs raising capital to finance “transformational” events

TH o

Examples include:
v'Acquisitions
v Entering new markets
v/ Building new plants
v Opening new stores
v'Developing new products

v Funding WC needs

Examples include:

v' Existing shareholder exit / liquidity
events

v'Buy-out of existing PE fund investment

v' Management teams who want to take
(or regain) a controlling stake through a
MBO
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THCP’s Unique Solution for Entrepreneur

The entrepreneur maintains control, retaining a greater exposure to value creation upside

TH [

WHY DO ENTREPRENEURS CHOOSE TO PARTNER WITH

Partnership

THCP?

TH [

A FLEXIBLE SOURCE OF
ALTERNATIVE CAPITAL
WITH SIGNIFICANT
ONGOING SUPPORT

TRADITIONAL
PRIVATE
EQUITY

Highly dilutive for
entrepreneurs /
invasive governance

Typically used in sponsor-led transactions and
unattractive interest rates

MEZZANINE
/PRIVATE DEBT

EQUITY
CAPITAL
BANK DEBT / )
No partnership MARKETS
BOND MARKET (IPO AND
SPACS)
Dilution

THCP VS TRADITIONAL PRIVATE EQUITY SOLUTIONS

5 )—
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e &

Entrepreneur retains majority ownership, with limited
dilution (i.e. no valuation at entry) and greater exposure to
the upside

Flexible structured capital solution tailored to
entrepreneur growth objectives, exit prospects and
timeframe required

Value creation support from THCP expertise and
network with clear alignment through equity
participation

Partner of choice to support entrepreneur-led
businesses institutionalise

Entrepreneur-friendly governance vs traditional PE
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THCP Offers Tailor-Made Solutions
THCP aims to provide the best capital solution for the entrepreneur

TH o

Redeemable
Preferred Shares

Loan + Equity

PIK Loan Notes

Shareholders’
Loan with PIK

ORDINARY EQUITY

AUASIL IR

PPPPPP

IHUNTER

BOREALTS

HOTEL BRIOU

SENIOR DEBT

Preferred
Shares + Equity

Loan + Equity

Bond + Equity

Shareholders’
Loan + Equity
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THCP Unrivalled Network

Partner of choice in structured capital to support value creation

TH [

CATALYSTS FOR GROWTH IN PORTFOLIO COMPANIES

9

TH e
Network+ + — @

Knowledge

T

HUMAN CAPITAL

Intro key executives,
management optimisation

BUY & BUILD

M&A sourcing, transaction
expertise, synergy realisation

INTERNATIONALISATION

Capital / expertise for global
expansion

OPERATIONAL
ENHANCEMENT

Continuous process design,
implementation and refinement

ESG / DIGITAL

In-house expertise, focus on KPlIs,
tangible impact delivery

50+

Senior hires in
portfolio companies

20+

Acquisitions complete

35+ +21%

New geographies entered EBITDA growth

5b+

Operational
initiatives implemented

7 of 7

THCP Il companies with
active ESG engagement

10
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Strong Relationships with Deep Connectivity CP
[ Alp

THCP “network effect” central to portfolio value creation

HIGHLY CONNECTED AND DIVERSE INVESTOR BASE
SUPPORTING THCP FROM INCEPTION

Senior industry figures with whom THCP has worked 2 O O + 6 O + +4 O %

Total investors HNW family offices of institutional

Deep relationship and experience with THCP team capital outside of
ITTTTTTTTTomommooooooe- . Europe

STRATEGIC ADVISORY COMMITTEE

Sounding board to the team on an as-needed basis

Q
Q
LONGSTANDING RELATIONSHIPS SUSTAINED
AND DEVELOPED OVER TIME

Stephanie Horton Alberto Tazartes Rodolfo De Benedetti
Consumer Marketing Former Managing Partner
Director Partner Decalia
Google BC Partners
Miguel Abelld Mauro Benetton Hannah Coleman
Executive Vice- Board Member CEO
Chairman Ricerca SpA Jimmy Choo
Torreal
Maurizio Manca Alasdhair Willis Francesco Conte B THCP target
Executive Chairman Board Member CEO O Core portfolio company presence
Unilever Italy Stella McCartney QuattroR @ THCP / Atypical Partner Office

11 PRIVATE AND CONFIDENTIAL



TH [

Overview of THCP
THCP Investment Strategy
Atypical Partner

THCP Case Studies



Atypical Partner. CP
THCP capabilities are further strengthened by AP network and eco-system E— C—

PARTNER. B

Atypical Partner. ("AP") is a digitally-led company made of innovative asset managers providing access and value added to
WHO WE ARE forward thinking investors

The AP ecosystem provides true value-add to the portfolio companies of the various strategies through it's operational
support, digital focus and wider entrepreneur and management network

AP has the support of experienced and high-calibre operating partners, senior advisors and digital team made available
to all portfolio companies within the ecosystem. This team includes:

Hannah Colman Stephanie Horton Andrew Lawley Stephanie Mata Fiona SATCHELL
Senior Advisor Senior Advisor Operating partner MD, Investor Relations VP of Digital
Alasdhair Willis Alberto Tazartes Beatrice Ta'.“b”” Elodie Sibony Massimiliano Calabro
. . . . Partner Business R " Partner, General
Senior Advisor Senior Advisor Chief Brand Officer
Development Counsel

AP operates across three business divisions with a number of fund strategies, entrepreneurial activities and charitable
initiatives under management:

WHAT WE DO

llliquid strategies in selected Impact and charitable initiatives Opportunistic and
niches with enhanced risk- that give life to Atypical Partner entrepreneurial activities

adjusted returns principles
[Elcr ! [Esa . FRANE
A —
| Preferred capital | ESG HADJI9YTA PODCAST. O
Lo e e oo 1 — Merger Arbitrage

PALL MALL LEGACY
Co-investment / Secondary ey
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AP Provides a Distinctive Range of Benefits to THCP
Access to digital and branding platforms and ESG practice

TH [

f ate ﬁ BRAND, DIGITAL, & ESG EXPERTISE

i

71%

Elodie Sibony
Brand

Vo cnoo . Dior

I Y Fiona Satchell {' ‘ Esteban Abad
D|g|tal =/, ESG

[ JIMMY CHOO LIBERTY generation  WBARCIAYS

BEST-IN-CLASS OPERATIONAL SUPPORT

Legal Compliance HR and talent Admin

Regulatory Finance COO services

EXPERIENCED & DEDICATED ADVISORS

Stephanie Horton Alberto Tazartes

Consumer Marketing Former Managing Partner Partner Former Ex. Chairman Conte

Director BC Partners Decalia Unilever Italy CEO

Gopgle , . . QuattroR

Miguel Abell6 Mauro Benetton Hannah Coleman Alasdhair Willis

Executive Vice-Chairman  Board Member CEO Board Member

Torreal Ricerca SpA Jimmy Choo Stella McCartney
CULTURE OF SUSTAINABILITY & IMPACT

Impact delivery aligned with specific UN
SDGs

Platform charity

DECENT WORK AND 10 REDUCED
ECONDMIC GROWTH INEQUALITIES
F
-
NICE TO MEET YOU FOUNDATION ‘I ‘ - ’
v

of THCP Fund llI
portfolio
invested with
sustainability
focus’

13 foor

L 2

Rodolfo De Benedetti Maurizio Manca Francesco -

VALUE-ADD

Differentiated, skilled in-house team
with blue-chip backgrounds driving
value creation

Work closely with THCP investment
team to lead all brand, digital and ESG
initiatives in portfolio companies

In-house expertise across a variety of
operational functions for THCP to
leverage

Cost effective and institutional means
of driving operational efficiency
across the business

Connected, experienced advisors
offering valuable strategic guidance
and expertise

Access to advisors' network of top-
calibre, industry heavyweights to
create value

Value alignment and shared mindset
with entrepreneurs who prioritise
sustainability

Expert advice and actionable
guidance to improve sustainable value
creation

14 1. Recycling Lives, ACT, Trak Global, Goal Systems and Dedalus investments all with a sustainability focus
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Significant ESG Focus and Experience CP
THCP ESG practice E— C—

THCP AND ATYPICAL PARTNER AS AN EXAMPLE

PRI ﬂé{!ﬂy @

2017 2018 2019 2020 2020
o L4 @ @ L >
= Introduction of THCP = Signature of " NTMY charity founded " RatedAs ;?rssttﬁlijeggl%ei%\r/temance in ' ESanLgZ;\;i%ratsgeigsthe
for Social UNPRI = Development of ESG framework to nv Pr
« Introduction of first ESG = Dedicated ESG resources  Strenghen the investment process ~ *  THCP becomes 100% carbon neutral = Data driven action plan for further
policy formalised / hired = Opening of Milan office, built with sustainable improvements
materials
KEY INVESTMENT TOPICS EXAMPLES WITHIN THCP PORTOFLIO
L. ; . =] TRAKGLOBALGROUP
Digital transition and transformation & D Dedalus
) . dal Grupey,
Sustainable healthcare and wellbeing dy Dedalus stop /)

./'

RAQUREIL

Energy transition T l epower recyclinglives @
‘5 C_ OA L recyclinglives j@@U@g HL

Social inclusion and safety Iv1 | @
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Responsible production and consumption

Efficient resource management ‘
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THCP Value Creation Driven Track Record

Case Studies - Selected portfolio investments

TH o

AQUAEIL 7R

450
338
35 70
At Entry At Exit
e genius sports
103
18 5 18
At Entry Current
@MAG%?OUP
100
71
5 15
At Entrv Current
Sales €m

EBITDA €m

NICHE MANUFACTURING

KEY INITIATIVES
= Originated M&A opportunity with main competitor in US
= Supported expansion into China and UK

1 2.0x o

YEARS OF IN 2016
PARTNERSHIP

EBITDA
GROWTH

SOFTWARE/ANALYTICS

KEY INITIATIVES

= 5add-on acquisitions after THCP investment

=  Supported the relocation to the UK and the entry in the US
market

= Professionalised finance function and controls

5 3 6X PARTIAL SALE TO

APAX IN 2018, IN
EBITDA PROCESS OF BEING
GROWTH

ACQUISITIONS LISTED

NICHE MANUFACTURING

KEY INITIATIVES
= Actively supported the acquisition of a sizeable US competitor
= Currently analysing 3 potential add-on acquisitions

1 3.2x

ACQUISITION
TO DATE

IN PORTFOLIO
EBITDA
GROWTH

Dedalus

HEALTHCARE SYSTEMS GROUF

175
69 50
16
At Entry At Exit
90
45
24
At Entry Current
81
59
3 7
At Entry Current

KEY INITIATIVES
= Support in the acquisition of largest Italian listed competitor

=  Worked with local managers to develop regional business
strategy

= Setup of UK subsidiary and building of Advisory Board

3 3.1x

EBITDA
GROWTH

SALE TO ARDIAN

IN 2016

ACQUISITIONS

FINANCIAL SERVICES

KEY INITIATIVES

= Launch of new borrowing base financing facility
= Opened French and Chinese offices

= Arranged tailor-made credit insurance for the entire trading

book
1.7x 1.9x
IN PORTFOLIO
EMPLOYEES EBITDA
GROWTH GROWTH

FASHION INCUBATION PLATFORM

KEY INITIATIVES
=  Supporting international expansion

= Actively supported the company in 5 acquisitions and currently
analysing on additional add-ons

5 2.3X

ACQUISITIONS
TO DATE

IN PORTFOLIO
EBITDA
GROWTH

17
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THCP Investment in Dedalus
Case Study

D Dedalus E

DEAL OVERVIEW
Leading healthcare software service provider, offering mission critical
solutions to hospitals and laboratories

Dedalus founder had ambition to raise €50m to (i) finance the buy-out
of minority shareholders (c€30m) and (ii) cash on balance sheet to fund
acquisitions to boost international expansion into new markets (c€20m)

» Dedalus was looking for a partner to pursue an international
expansion strategy into new markets via the establishment of
directly-owned subsidiaries or partnership, such as in the US, Poland,
France, UK

THCP solution favoured over alternative solutions considered overly
equity dilutive

THCP VALUE CREATION

XA LS T TEAM DEVELOPMENT

= Fullinvolvementin public tender = Responsible for full UK Advisory
offer on largest Italian competitor Board appointment
Noemalife = Hands oninvolvementin rapid

employee expansion (from 850 to
1,700 in 3ys)

= Responsible for negotiations of
debt capital raising for the
acquisition

= @
=

OPERATIONAL

ENHANCEMENT INTERNATIONALISATION

= Introduced M&A Committee to = Supported expansion in UK
formalize M&A Process through set-up of a subsidiary

= Active origination strategy in
new geographies

1STTHCP INVESTMENT 2ND THCP INVESTMENT

EBITDA
>' €150m _/
EBITDA
¥ €45m
/
e
4
7/
e
e
e
e
7
7/
d
e
4
e
7
e
d
e
7
7
e
e
4
//
EBITDA -
Dedalus Growth in new Tender offer Dedalus AGFA & DXC Dedalus
2013 markets Noema 2016 + org. growth 2020

Life

18

PRIVATE AND CONFIDENTIAL



THCP Investment in Aquafil
Case Study

cavesm EECP

DEAL OVERVIEW

» Leading producer of synthetic fibres for textiles, flooring and clothing
industries (mainly for high-end hosiery, beachwear and sports clothing)

+  #2 worldwide in terms of volume
+ THCP supported introduction of Econyl, the first Nylon 6 fibre made of
100% recycled material, recognized as the world’s most efficient 100%

waste material regeneration system

VALUE CREATION

o
|B|B

BUY & BUILD HUMAN CAPITAL
= QOrigination / support of 4 = |mplemented stock options
acquisitions = New head of Comms
= &
C
OPERATIONS INTERNATIONALISATION
= Qverhaul of KPI monitoring = Supported expansion in China and
= Systematised customer UK
processes =  Opened door through network for
% US expansion
ESG

= Winner of sustainability award
“Best Resource Efficiency™

VALUE CREATION DURING THCP INVESTMENT

1ST INV. 2nd INV. 374 INV. 4t INV.
2009 2012 2014 2016
EBITDA

oY _€7om

EBITDA

€35m _/

EBITDA Growth in new Acquisitions EBITDA
2009 products & markets @ THCP Exit

19 1 Winner of “Best Resource Efficiency” at the 2014 German Sustainability Awards, for sustainability efforts across Aquafil's entire supply
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THCP Investment in Genius Sports Group e genius sports CP

Case Study E— C—

DEAL OVERVIEW FINANCIAL PERFORMANCE OVER THCP INVESTMENTS

» Global leader in the provision of sophisticated, data-driven software
solutions for sports leagues and betting

THCP Partial THCP
it
* GSG maintains long-term partnerships with 500+ sports groups Investment Ap:);’lnv.
globally, including NBA, FIFA, PGA Tour and NASCAR Sales
£100m
 THCP invested in 2015 in GSG to support the business in a number of
acquisitions and brought Apax in 2018 to further fund the business
Sales
£63m
THCP VALUE CREATION
TR
B
BUY & BUILD HUMAN CAPITAL
5 new acquisitions sourced and = New CFO hired and introduced
driven new incentive scheme
Sales
£15m
& @
==
OPERATIONS INTERNATIONALISATION
= Redesign of budgeting and 6 new geographies added
reporting framework
GSG Organic M&A GSG 2018 Growth GSG
2015 growth Current
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This communication is for information purposes only and not intended to be viewed as independent investment research or advice. It is not an invitation to buy or sell any of the securities referred to in the document and is not a
personal recommendation or advice on investments, taxation or on any other matter. It is not intended for distribution to retail clients or to any person or entity in any jurisdiction or country where such distribution or use would be
contrary to local law or regulation.

This communication has been prepared by THCP Advisory Limited which is an Appointed Representative of Privium Fund Management (UK) Limited (“Privium”). Privium is authorised and regulated by the Financial Conduct Authority
("FCA") in the United Kingdom. It is not intended for distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. This communication is
provided for your internal use only and is directed at professional investors and eligible counterparties as defined by the FCA only.

We believe the information in this document is based on reliable sources, but its accuracy cannot be guaranteed. The views expressed are the views of THCP Advisory Limited at time of publication and may change. Where this
document contains “forward-looking” information, including estimates, projections and subjective judgment and analysis, no representation is made as to their accuracy or that these projections will be realised. Neither Privium nor
THCP Advisory Limited is liable for any losses relating to the accuracy, completeness or use of information in this communication, including any consequential loss. Past performance does not predict future results.

Copyright © 2021 THCP Advisory Limited . All rights reserved.



