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Important
Information

This document contains forwaildoking statements that may or may not prove accurat®r example, statements regarding expettevenue growth and trading
margins, market trends and our product pipeline are forwbrdking statements.Phrases such as "aim", "plan”, "intend", "aipete", "wellplaced", "believe",
"estimate”, "expect”, "target”, "consider" and similar expressions are generally intended to identify feloakithg statements Forwardlooking statements involve
known and unknown risks, uncertainties and other important factors that could cause actual results to differ materialbhatomexpressed 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
NEFESOG Fye OKFy3aS Ay OANDdzyadl yoSa 2N Ay ¢dzy3aiaSyQa SELISOGlIGAZYy&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 aiyesagurungsten 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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Revenue growth oB% to

£33.7/m

Financial
h Ig h I Ig htS E?Tgr,?]loss reduced by .2mto

t 2SS KI @S 0NPRdzAK
Tungsten to an inflection
point. We are now a
diversified, multiproduct
business focused on
LINEFTAGI 0 S INR

1 Revenue growth of 9% calculated on a constant currency basis
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Revenue

Superior
growth

A Record annual revenue, longer
sales cycles pared constant
currency growth to 9%

A 3-year revenue CAGR of 14.4%,
well in excess of relevant peers

A Revenue up 49% since current
man ag eme nt te am to 0] k over ;gfgaar:]%e y|2(Fia:nennudaél) (;e:;/oenAllJoeri Ia; (r)elgorted exchange rates between year ended 30 April

FY14 FY15 FY16 FY17 FY18

© Copyright Tungsten Corporation (2018



Expense
control

A Cost discipline implemented
decoupledfrom revenue growth

A Increased efficiency alongside
growingrevenues

A Productivity uplift augurs well
for targeted shareholder returns
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Adjusted Operating Expensés

FY15

1 Adjusted operating expenses defined as operating expenses from continuing
operations excluding cost of sales and before depreciation and amortisation, foreign
exchange gain or loss, share based payment expense and excetgorsl

2Variance in annual adjusted operating expenses at reported exchangebettesen
year ended 30 April 2015 and year ended 30 AR08




EBITDA

Monthly
breakeven

A Furtherimprovement in EBITDA
performance, with FY18 loss
reduced by £7.2m to £4.6m

A For fl rSt tl me prOfItabIe On 1EBITDA is calculated as earnings before other income, interest, tax, depreciation and
E B | TD A baSiS over J‘@l‘pr 2 O 1 8 Z“Qfé'ﬁ?ﬂgﬂt ;?Tzcgign exchange gain or loss, share based payment expense and

2Variance in annual EBITDA loss at reported exchange rates between 30 April 2015
and 30 April 2018
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Key

performance
metrics

Transaction volume growth of to17.7
million

Averagerevenue per invoice increased to
(FY17: £1.82)

Adjusted operating expensedown £4.8 million to
(FY17£40.8million)

Tungsten Network Finance average outstandings of
In Apr 2018 (£14.0nillion in Apr 2017)
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Significant progress FY 18

CoreNetwork TN F

transition to cloud and statef- . .
accelerating growth in

Brand :newar

the-art technology completed, ] : :
makingiplatormimoreeliable outstandinggeflectsmajor customers signed up and 35
S e ’ progresson products, recognitionand MOLs contracts renewed at mean
partnerships andales increased rate increase of 38%
>

New products

developed,ncludinge-billing for
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Committed Campaigng>© 27001

renewal &
AR departments, more than from key AP customers ofiungsten Network
R2d6f Ay3 ¢dzyIaiSyQa | RENBaalof S ISAE 3402
market accreditation
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Capability to grow profitably In

G¢dzy3aasSy OFy y2g LINBO
OKSIFLISN X 0KS&aS AYLNRUY
was not possible 12 months ago

Core Network Salesforce Portal

S Y 2 NB GNJy r
S a S

5 3
YSyida F NB

i Q)¢

£7.2m technology and
£2.4m change spend

" FY18 from FY19

future annual runrate savings of £0.9m

capex savings of £3.5m

n Y19




Financial
update David Williams

Chief Financial Officer
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Financial

highlights

MQnnn odzyt Saa FY18
Revenue

Tungsten Network 33,321
Tungsten Network Finance 342
Total revenue 33,663
Cost of sales (2,327)
Gross profit 31,336
Gross margin 93.1%

Adjusted operatingxpenses  (35,983)

EBITDA (4,647)
Depreciation/amortisation (2,813)
Exceptional items (2,429)
Sharebased expense (647)
Foreignexchange gain / (loss)  (1,547)
Operating loss (12,083)
Net finance costs (604)
Taxation 768

Discontinued operations -

Loss for the period (11,919)

Basic loss per share (9.45)p

FY17
31,117
152
31,269
(2,260)
29,009
92.8%
(40,793)
(11,784)
(2,801)

(405)
2,342

(12,648)
(46)
433

(230)

(12,491)

(9.91)p

Variance
+7%
+125%
+8%
+3%
+8%
-12%

-61%

4%

-5%




