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Consensus forecasts for the years ending 31 May 2024 and 2025 as of 19 December 2023

Updated forecasts containing the following information issued by:

Broker Analyst(s)

leffries International *

Charles Brennan, Alex Nguyen, Hannes Leitner

Peel Hunt?

Damindu Jayaweera, James Lockyer, Oliver
Tipping

Shore Capital

Martin O’Sullivan, Robin Speakman

Investec Julian Yates, Roger Philips

Liberum Andrew Ripper

Numis Tintin Stormont, Will Wallis, Jasmine Rand
Goodbody Patrick O’Donnell, Gerry Hennigan
Panmure Harvey Robinson, Alasdair Young

Forecasts for 2024 FY

Consensus Market Low Market High

Cuber Security revenue [£m) Z66.4 2584 2713
Ezcode revenus [(£m] Bd.3 633 653
Tatal revenus [£m) A33.5 3242 a40.4
EBITOA [Adjusted] [£m] = 426 41.4 dd.1
EBIT [Adjusted] [£m] : 4501 273 311
PET [Adjusted] [£m] : 235 20.8 271
EPS [Adjusted] (p] : a7 o2 T2
Free cash flow 16.5 0.6 28.8
Met debt exc. leases [25.2] (0.0 [45.1

Forecasts for 2025 FY

Consensus Market Low Market High

Cuber Security revenue [£m) 283.6 273 2357
Ezcode revenue [£m) EE.1 Ed.5 BY.2
Tatal revernue [£m) ada.d 338.5 3620
EBITOA [Adjusted] [£m] g a57.d 45,7 56.9
EBIT [Adjusted] [fm] £ 39.7 36.9 3.5
PET [Adjusted] [£m] £ 45.0 312 40,2
EPS [Adjusted] [p] £ 3.3 T 10.0
Free cash flow ae 8 276 36.2
Met debt enc. leases (437 (51.1) [23.9)

1 Joint house brokers.

2 Measures exclude adjusting items of Amortisation of acquired intangibles, Share-based payments and

Individually Significant Items

3 Free cash flow represents net cash generated from operating activities less capital expenditure and excluding

repayment of lease payments (principal amount).
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