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Important
Information

This document contains forwaildoking statements that may or may not prove accuraf®r example, statements regarding expettevenue growth and trading
margins, market trends and our product pipeline are forwhrdking statements.Phrases such as "aim", "plan”, "intend", "aipete", "wellplaced", "believe",
"estimate”, "expect”, "target”, "consider" and similar expressions are generally intended to identify foloakithg statements Forwardlooking statements involve
known and unknown risks, uncertainties and other important factors that could cause actual results to differ materialhfiomexpressed or implied by the
statements. Any forwardlooking statement is based on information available to Tungsten as of the date of this stateflemtitten or oral forwardlooking
statements attributable to Tungsten are qualified by this cautibangsten does not undertake any obligation to update orsewany forwardooking statement to
NEFtSOG Fye OKIFy3aS Ay OANDdzyadl yoSa 2N Ay ¢dzy3aiaSyQa SELISOGIGAZYy&ad
This document is confidential. Unauthorised use, copying or disclosure is not allowed.

This presentation does not constitute an invitation to underwrite, subscribe for or otherwise acquire or dispose of aityesenurungsten Corporation plc or in any
company within the Tungsten group in any jurisdiction.
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Businesand
Strategic Richard Hurwitz
delivery update Chief Executive Officer
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Financial
highlights

A

oRevenue growth of 10% in the

period was achieved with no

increase in our adjusted operating
expenses and we have now

achieved total revenue growth of

32% over the past three hajear
NBELZNIOAY3 LISNAZRAZX
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Revenue growth ofL0%to

£17.1 million

EBITDA loss reduced k.3 millionto
£5.0 million

Net cash and invoice receivables of

£12.2 million




Revenue growth; year on yeart

Higher
growth

A New strategy delivering  crowth 08%
stronger revenue growth

A Elevated rate of growth proves I I
the value of our strategic plan

H2-FY15 H1-FY16 H2-FY16 H1-FY17 H2-FY17 H1-FY18

1H1-FY17 revenue excludes Tungsten Bank as a discontinued operation
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Expense reductiom year on yeart

Expense
discipline

A Tightened management.and
tracking of costs: decoupled

fl’() m revenue g rowth H2-FY15 H1-FY16 H2-FY16 H1-FY17 H2-FY17 H1-FY18
A Reduced expenditure even

Wh |Ie g rOW| ng reven ues and lAdjus_ted operating expenses defined as operating expenses from C_ontinuing

h ) . ] operations excﬁludlng cost of salf_as and before depreciation, amortisation,-blagesl

| nvestl n g for p rod u Cthlty gal nS payments charge and restructuring costs
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Improving
EBITDA

A Consistent improvement in
EBITDA performance

A Nearing runrate EBITDA
breakeven
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Decreasing EBITDA loss

H2-FY15 H1-FY16 H2-FY16 H1-FY17 H2-FY17 H1-FY18

/

\mprove™

/

1EBITDA loss defined as operating loss from continuing operations before other
income, depreciation, amortisation, shabased payments charge and restructuring
costs




Key

performance
metrics

Transaction volume growth of to17.8
million (annualised

Average revenue per invoice increased#fa
(FY17: £1.82)

Adjusted operating expenses steady At
(H1-FY17: £20.4 million)

Tungsten Network Finance averagatstandingsof
(£14.0 million in April 2017)
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Progress Ir-1-FY 18

CoreNetwork TN F
W Brand snewsuyers

147

in USA now replaced with mors

analyticsand ebilling
enhancements
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reliable, secure, scalable ; :

Dl products, partnerships, sales and 1 new Buyer in Nov17
awarenessand MIQLs signed up by new sales tear
increased

N d '
ew products . . 110 27001
launchedincluding supplier CO m m Itted Cam pal g n grenewal &

from key Buyers on Tungsten Network

ISAE 3402

accreditation
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OWe are well progressed with our remediation activities to achieve
UKS AYFN)I AUGNHzZOUdzZNE GKFG oAttt &dz

core Network Salesforce Portal

£3.6m total spend

~H1-FY18 penefitsfrom H1-FY 1 Sonwards of

greater efficiency, reliability and
£4.0m cost to complete over scalability of Tungsten Network

H2-FY1&ndH1-FY19




Financial
update David Williams

Chief Financial Officer
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MQnnan odzyt Saa H1-FY18 H1-FY17  Variance

Financial

highlights




