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DISCLAIMER RC F@RNAX

Engineering outcomes, delivering efficiency

THIS PRESENTATION, INCLUDING A HARD COPY OF THESE SLIDES, THE TALKS GIVEN BY THE PRESENTERS, THE INFORMATION COMMUNICATED DURING ANY DELIVERY OF THE PRESENTATION AND ANY QUESTION AND ANSWER SESSION AND ANY DOCUMENT OR
MATERIAL DISTRIBUTED AT OR IN CONNECTION WITH THE PRESENTATION (TOGETHER, THE “PRESENTATION") HAS NOT BEEN APPROVED BY AN AUTHORISED PERSON WITHIN THE MEANING OF THE UNITED KINGDOM'S FINANCIAL SERVICES AND MARKETS ACT 2000
("FSMA") AND HAS BEEN PREPARED AND ISSUED BY THE DIRECTORS OF RC FORNAX PLC (THE “COMPANY"). NO RELIANCE MAY BE PLACED FOR ANY PURPOSE WHATSOEVER ON THE INFORMATION OR OPINIONS CONTAINED OR EXPRESSED IN THE PRESENTATION OR
ON THE ACCURACY, COMPLETENESS OR FAIRNESS OF SUCH INFORMATION AND OPINIONS. RELIANCE UPON THIS PRESENTATION FOR THE PURPOSE OF ENCAGING IN ANY INVESTMENT ACTIVITY MAY EXPOSE AN INDIVIDUAL TO A SICGNIFICANT RISK OF LOSING ALL
OF THE PROPERTY OR OTHER ASSETS INVESTED. IF ANY PERSON IS IN DOUBT AS TO THE CONTENTS OF THIS PRESENTATION, THEY SHOULD SEEK INDEPENDENT ADVICE FROM A PERSON WHO IS AUTHORISED FOR THE PURPOSES OF FSMA AND WHO SPECIALISES IN
ADVISING IN INVESTMENTS.

STRAND HANSON LIMITED ("STRAND"), WHICH IS AUTHORISED AND REGULATED BY THE FINANCIAL CONDUCT AUTHORITY (“FCA”) IN THE UNITED KINGDOM, IS ACTING AS NOMINATED ADVISER TO THE COMPANY FOR THE PURPOSES OF THE AIM RULES FOR
NOMINATED ADVISERS AND THE AIM RULES FOR COMPANIES EXCLUSIVELY FOR THE COMPANY AND NO ONE ELSE IN CONNECTION WITH THE PLACING OF NEW ORDINARY SHARES ("ORDINARY SHARES") IN THE COMPANY ("PLACING") TO TRADING ON THE AIM
MARKET OF LONDON STOCK EXCHANGE PLC ("AIM") AND WILL NOT BE RESPONSIBLE TO ANY OTHER PERSON FOR PROVIDING THE PROTECTIONS AFFORDED TO CUSTOMERS OF STRAND, OR FOR ADVISING ANYONE OTHER THAN THE COMPANY ON THE CONTENTS
OF THIS PRESENTATION OR ANY MATTER REFERRED TO HEREIN. THE RESPONSIBILITIES OF STRAND, AS NOMINATED ADVISER, ARE OWED SOLELY TO LONDON STOCK EXCHANGE PLC AND ARE NOT OWED TO THE COMPANY OR TO ANY DIRECTOR OR ANY OTHER
PERSON AND ACCORDINGLY NO DUTY OF CARE IS ACCEPTED IN RELATION TO THEM.

CAVENDISH CAPITAL MARKETS LIMITED ("CAVENDISH"), WHICH IS AUTHORISED AND REGULATED BY THE FCA IN THE UNITED KINGDOM, IS ACTING AS SOLE BOOKRUNNER AND BROKER EXCLUSIVELY FOR THE COMPANY AND NO ONE ELSE IN CONNECTION WITH
THE PLACING AND WILL NOT RECARD ANY OTHER PERSON (WHETHER OR NOT A RECIPIENT OF THIS DOCUMENT) AS THEIR CLIENT IN RELATION TO THE PLACING AND WILL NOT BE RESPONSIBLE TO ANY OTHER PERSON FOR PROVIDING THE PROTECTIONS
AFFORDED TO CLIENTS OF CAVENDISH, OR FOR ADVISING ANYONE OTHER THAN THE COMPANY ON THE CONTENTS OF THE PRESENTATION OR ANY MATTER REFERRED TO HEREIN.

THE RECIPIENT OF THIS PRESENTATION AGREES TO KEEP CONFIDENTIAL ANY WRITTEN OR ORAL INFORMATION CONTAINED HEREIN OR OTHERWISE MADE AVAILABLE IN CONNECTION WITH THE COMPANY. THE PRESENTATION MUST NOT BE COPIED, REPRODUCED,
DISTRIBUTED OR PASSED TO OTHERS AT ANY TIME. THE RECIPIENT HAS FURTHER AGREED TO RETURN ALL DOCUMENTS AND OTHER MATERIAL HELD BY IT RELATING TO THE INFORMATION REFERRED TO IN THE PRESENTATION UPON REQUEST. ALL INFORMATION
PROVIDED TO YOU PURSUANT TO THE PRESENTATION SHALL REMAIN THE PROPERTY OF THE COMPANY AND NO RIGHTS OR LICENCE IN SUCH INFORMATION SHALL BE CONFERRED ON YOU.

THE INFORMATION CONTAINED IN THIS PRESENTATION HAS BEEN PREPARED BY THE COMPANY AS AT THE DATE OF THIS PRESENTATION. THIS DOCUMENT (OR ANY PART OF IT) DOES NOT CONSTITUTE OR FORM ANY PART OF ANY OFFER TO SELL OR INVITATION OR
OTHER SOLICITATION OR RECOMMENDATION TO PURCHASE ANY SECURITIES NOR SHALL THIS PRESENTATION OR ANY PART OF IT, OR THE FACT OF ITS EXISTENCE, FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT OR INVESTMENT
DECISION. AS SUCH, ALL INFORMATION AND RESEARCH MATERIAL PROVIDED HEREIN IS SUBJECT TO CHANGE AND THIS DOCUMENT DOES NOT PURPORT TO PROVIDE A COMPLETE DESCRIPTION OF THE INVESTMENT OPPORTUNITY. ALL EXPRESSIONS OF OPINION
ARE SUBJECT TO CHANGE WITHOUT NOTICE AND DO NOT CONSTITUTE ADVICE AND SHOULD NOT BE RELIED UPON. TO THE EXTENT PERMITTED BY LAW OR REGULATION, NO UNDERTAKING, REPRESENTATION OR WARRANTY OR OTHER ASSURANCE, EXPRESS OR
IMPLIED, IS MADE OR GIVEN BY OR ON BEHALF OF THE COMPANY NOR STRAND OR CAVENDISH (TOGETHER, THE "BANKS") OR ANY OF THEIR RESPECTIVE PARENT OR SUBSIDIARY UNDERTAKINGS OR THE SUBSIDIARY UNDERTAKINGS OF ANY SUCH PARENT
UNDERTAKINGS OR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS, PARTNERS, EMPLOYEES, AGENTS, AFFILIATES, REPRESENTATIVES OR ADVISORS, OR ANY OTHER PERSON, AS TO THE ACCURACY, COMPLETENESS OR FAIRNESS OF THE INFORMATION OR
OPINIONS CONTAINED IN THE PRESENTATION. SAVE IN THE CASE OF FRAUD, NO RESPONSIBILITY OR LIABILITY IS ACCEPTED BY ANY PERSON FOR ANY ERRORS, OMISSIONS OR INACCURACIES IN SUCH INFORMATION OR OPINIONS OR FOR ANY LOSS, COST OR
DAMAGE SUFFERED OR INCURRED, HOWEVER ARISING, DIRECTLY OR INDIRECTLY, FROM ANY USE OF, AS A RESULT OF THE RELIANCE ON, OR OTHERWISE IN CONNECTION WITH, THE PRESENTATION. IN ADDITION, NO DUTY OF CARE OR OTHERWISE IS OWED BY
ANY SUCH PERSON TO RECIPIENTS OF THE PRESENTATION OR ANY OTHER PERSON IN RELATION TO THE PRESENTATION.

THE COMPANY DOES NOT UNDERTAKE ANY OBLICGATION TO UPDATE OR REVISE THE INFORMATION IN OR CONTENTS OF THIS DOCUMENT EXCEPT AS MAY BE REQUIRED BY APPLICABLE SECURITIES LAWS. RECIPIENTS OF THIS DOCUMENT WHO MAY CONSIDER
ACQUIRING ORDINARY SHARES ARE REMINDED THAT ANY SUCH ACQUISITION SHOULD NOT BE MADE ON THE BASIS OF THE INFORMATION CONTAINED IN THIS DOCUMENT.

TO THE EXTENT AVAILABLE, THE INDUSTRY, MARKET AND COMPETITIVE POSITION DATA CONTAINED IN THE PRESENTATION COMES FROM OFFICIAL OR THIRD-PARTY SOURCES. THIRD PARTY INDUSTRY PUBLICATIONS, STUDIES AND SURVEYS GENERALLY STATE
THAT THE DATA CONTAINED THEREIN HAVE BEEN OBTAINED FROM SOURCES BELIEVED TO BE RELIABLE, BUT THAT THERE IS NO CUARANTEE OF THE ACCURACY OR COMPLETENESS OF SUCH DATA. WHILE THE COMPANY REASONABLY BELIEVES THAT EACH OF
THESE PUBLICATIONS, STUDIES AND SURVEYS HAS BEEN PREPARED BY A REPUTABLE SOURCE, THE COMPANY HAS NOT INDEPENDENTLY VERIFIED THE DATA CONTAINED THEREIN. IN ADDITION, CERTAIN OF THE INDUSTRY, MARKET AND COMPETITIVE POSITION
DATA CONTAINED IN THE PRESENTATION COMES FROM THE COMPANY'S OWN INTERNAL RESEARCH AND ESTIMATES BASED ON THE KNOWLEDGE AND EXPERIENCE OF THE COMPANY'S MANAGEMENT IN THE MARKETS IN WHICH THE COMPANY OPERATES. WHILE
THE COMPANY REASONABLY BELIEVES THAT SUCH RESEARCH AND ESTIMATES ARE REASONABLE AND RELIABLE, THEY, AND THEIR UNDERLYING METHODOLOGY AND ASSUMPTIONS, HAVE NOT BEEN VERIFIED BY ANY INDEPENDENT SOURCE FOR ACCURACY OR
COMPLETENESS AND ARE SUBJECT TO CHANGE. ACCORDINGLY, UNDUE RELIANCE SHOULD NOT BE PLACED ON ANY OF THE INDUSTRY, MARKET OR COMPETITIVE POSITION DATA CONTAINED IN THE PRESENTATION.

THE PRESENTATION CONTAINS FORWARD-LOOKING STATEMENTS, WHICH ARE SOMETIMES BUT NOT ALWAYS IDENTIFIED BY THEIR USE OF A DATE IN THE FUTURE, OR WORDS SUCH AS 'ANTICIPATE', 'ESTIMATE', 'EXPECT', 'PROJECT', 'PLAN, 'INTEND', 'BELIEVE OR
OTHER WORDS OF SIMILAR MEANING. FORWARD-LOOKING STATEMENTS ARE INHERENTLY UNPREDICTABLE, INVOLVE SUBSTANTIAL RISKS AND UNCERTAINTIES AND ACTUAL RESULTS AND DEVELOPMENTS MAY DIFFER MATERIALLY FROM THOSE EXPRESSED OR
IMPLIED BY THESE STATEMENTS DUE TO A VARIETY OF FACTORS. ANY FORWARD-LOOKING STATEMENTS, OPINIONS, FORECASTS OR ESTIMATES IN THE PRESENTATION CONSTITUTE A JUDGEMENT AS AT THE DATE OF THE PRESENTATION. THERE CAN BE NO
ASSURANCE THAT FUTURE RESULTS OR EVENTS WILL BE CONSISTENT WITH ANY SUCH FORWARD-LOOKING STATEMENTS, OPINIONS, FORECASTS OR ESTIMATES. THESE FORWARD-LOOKING STATEMENTS ARE NOT CUARANTEES OF FUTURE PERFORMANCE OF THE
COMPANY AND CONTAIN ASSUMPTIONS THAT ARE DIFFICULT TO PREDICT, QUALIFY AND/OR QUANTIFY. IN ADDITION, SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER IMPORTANT FACTORS BEYOND
THE CONTROL OF THE COMPANY (INCLUDING BUT NOT LIMITED TO FUTURE MARKET CONDITIONS, LEGISLATIVE AND REGULATORY CHANGES, THE ACTIONS OF GOVERNMENTAL RECULATORS AND CHANGES IN THE POLITICAL, SOCIAL AND/OR ECONOMIC
FRAMEWORK IN WHICH THE COMPANY OPERATES). NEITHER THE COMPANY NOR THE BANKS NOR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS, EMPLOYEES, AGENTS OR ADVISERS IS UNDER ANY OBLICATION TO PROVIDE THE RECIPIENT WITH ACCESS TO ANY
ADDITIONAL INFORMATION OR TO UPDATE OR KEEP CURRENT THE INFORMATION CONTAINED IN THE PRESENTATION OR TO CORRECT ANY INACCURACIES IN ANY SUCH INFORMATION WHICH MAY BECOME APPARENT. NEITHER THE COMPANY NOR THE BANKS
NOR ANY OF THEIR RESPECTIVE SHAREHOLDERS, DIRECTORS, ADVISERS, AGENTS OR AFFILIATES SHALL BE LIABLE FOR ANY DIRECT, INDIRECT OR CONSEQUENTIAL LOSS OR DAMAGE SUFFERED BY ANY PERSON AS A RESULT OF RELYING ON ANY STATEMENT OR
OMISSION IN, OR SUPPLIED WITH, THE PRESENTATION OR IN ANY FUTURE COMMUNICATIONS IN CONNECTION WITH THE ACQUISITION OF ORDINARY SHARES IN THE COMPANY.

THE BANKS HAVE NOT AUTHORISED THE CONTENTS OF THIS PRESENTATION. THIS PRESENTATION IS FOR DISTRIBUTION IN OR FROM LIMITED JURISDICTIONS.
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NOTICE TO UNITED KINGDOM INVESTORS

IN THE UNITED KINGDOM, THIS PRESENTATION IS FOR DISTRIBUTION ONLY TO PERSONS AUTHORISED OR EXEMPTED WITHIN THE MEANING OF THOSE EXPRESSIONS UNDER FSMA OR TO THOSE PERSONS TO WHOM THESE SLIDES MAY BE LAWFULLY
DISTRIBUTED WHOSE ORDINARY ACTIVITIES INVOLVE THEM IN ACQUIRING, HOLDING, MANAGING AND DISPOSING OF INVESTMENTS (AS PRINCIPAL OR AGENT) FOR THE PURPOSES OF THEIR BUSINESS AND WHO HAVE PROFESSIONAL EXPERIENCE IN
MATTERS RELATING TO INVESTMENTS AND ARE "QUALIFIED INVESTORS", BEING PERSONS FALLING WITHIN THE MEANING OF ARTICLE 2(E) OF THE UK PROSPECTUS REGULATION (THE "PROSPECTUS RECULATION") (AS IT FORMS PART OF DOMESTIC
LAW IN THE UNITED KINGDOM BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018), WHO (I) FALL WITHIN ARTICLE 19(5) (INVESTMENT PROFESSIONALS) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION)
ORDER 2005, AS AMENDED (THE ("ORDER"), OR (1) FALL WITHIN ARTICLE 49(2) (A) TO (D) (HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC) OF THE ORDER ("RELEVANT PERSONS"). PERSONS WHO ARE NOT RELEVANT
PERSONS, INCLUDING THOSE THAT DO NOT HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENT, SHOULD NOT RELY ON THIS PRESENTATION NOR TAKE ANY ACTION UPON IT, BUT SHOULD RETURN IT IMMEDIATELY TO THE
COMPANY OR TO THE BANKS. THE PRESENTATION IS BEING DISTRIBUTED TO AND IS ONLY DIRECTED AT RELEVANT PERSONS WITHIN THE UNITED KINGDOM. ANY PERSON WHO IS NOT A RELEVANT PERSON WITHIN THE UNITED KINGDOM SHOULD
NOT ACT OR RELY ON THE PRESENTATION AND SHOULD IMMEDIATELY RETURN ANY MATERIALS RELATING TO THE MEETING AT WHICH THE PRESENTATION WAS DISTRIBUTED TO THEM THAT ARE CURRENTLY IN THEIR POSSESSION.

NOTICE TO EUROPEAN ECONOMIC AREA INVESTORS
THIS PRESENTATION IS DIRECTED ONLY AT PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA WHO ARE "QUALIFIED INVESTORS" WITHIN THE MEANING OF ARTICLE 2(E) OF PROSPECTUS REGULATION.

NOTICE REGARDING THE UNITED STATES

NEITHER THIS PRESENTATION NOR ANY COPY OF IT MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES OF AMERICA OR ITS TERRITORIES OR POSSESSIONS (“UNITED STATES” OR "U.S."), OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE
UNITED STATES, OR TO ANY U.S. PERSON AS DEFINED IN REGULATION S UNDER THE UNITED STATES SECURITIES ACT 1933 AS AMENDED (THE “US SECURITIES ACT"), INCLUDING U.S. RESIDENT CORPORATIONS, OR OTHER ENTITIES ORGANISED UNDER
THE LAWS OF THE UNITED STATES OR ANY STATE OF THE UNITED STATES, OR NON-UNITED STATES BRANCHES OR AGENCIES OF SUCH CORPORATIONS OR ENTITIES.

NEITHER THIS PRESENTATION NOR ANY COPY OF IT MAY BE TAKEN OR TRANSMITTED INTO OR DISTRIBUTED IN CANADA, AUSTRALIA, JAPAN OR THE REPUBLIC OF SOUTH AFRICA, OR ANY OTHER JURISDICTION WHICH PROHIBITS SUCH TAKING IN,
TRANSMISSION OR DISTRIBUTION, EXCEPT IN COMPLIANCE WITH APPLICABLE SECURITIES LAWS.

ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE SECURITIES LAW OF THE UNITED STATES, CANADA, AUSTRALIA, JAPAN, OR THE REPUBLIC OF SOUTH AFRICA OR OTHER NATIONAL SECURITIES LAWS.
THE ORDINARY SHARES HAVE NOT BEEN, AND ARE NOT EXPECTED TO BE, REGISTERED UNDER THE US SECURITIES ACT OR QUALIFIED FOR SALE UNDER THE SECURITIES LAWS OF ANY OTHER JURISDICTION OF THE UNITED STATES. THE RELEVANT
CLEARANCES HAVE NOT BEEN, AND WILL NOT BE, OBTAINED FROM THE SECURITIES COMMISSION OF ANY PROVISION OR TERRITORY OF CANADA; NO DOCUMENT IN RELATION TO THE PLACING HAS BEEN, OR WILL BE, LODGED WITH, OR
REGISTERED BY, THE AUSTRALIAN SECURITIES AND INVESTMENTS COMMISSION; NO RECISTRATION STATEMENT HAS BEEN, OR WILL BE, FILED WITH THE JAPANESE MINISTRY OF FINANCE IN RELATION TO THE PLACING; AND THE RELEVANT
CLEARANCES HAVE NOT BEEN, AND WILL NOT BE, OBTAINED FROM THE SOUTH AFRICAN RESERVE BANK AND ANY OTHER APPLICABLE BODY IN THE REPUBLIC OF SOUTH AFRICA IN RELATION TO SUCH SHARES. ACCORDINGLY, THE ORDINARY
SHARES ARE NOT BEING OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, WITHIN OR INTO THE UNITED STATES, CANADA, JAPAN, AUSTRALIA, THE REPUBLIC OF SOUTH AFRICA OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY US PERSONS OR ANY
NATIONAL, CITIZEN OR RESIDENT OF THE UNITED STATES, CANADA, JAPAN, AUSTRALIA OR THE REPUBLIC OF SOUTH AFRICA, UNLESS SUCH OFFER OR SALE WOULD QUALIFY FOR AN EXEMPTION FROM RECISTRATION UNDER THE US SECURITIES ACT
OR AN EXEMPTION FROM THE REQUIREMENT TO REGISTER THE ORDINARY SHARES, FILE A PROSPECTUS, OR CARRY OUT ANY QUALIFYING PROCEDURE UNDER ANY OTHER APPLICABLE NATIONAL SECURITIES LAWS.

THE PRESENTATION MAY INCLUDE INSIDE INFORMATION FOR THE PURPOSES OF ARTICLE 14 OF THE UK VERSION OF THE MARKET ABUSE RECULATION (EU) NO. 596/2014 WHICH IS PART OF UK LAW BY VIRTUE OF THE EUROPEAN UNION
(WITHDRAWAL) ACT 2018 (AS AMENDED FROM TIME TO TIME) (“MAR") AND ACCORDINGLY RECIPIENTS OF THE PRESENTATION UNDERTAKE TO COMPLY WITH THE REQUIREMENTS OF MAR INCLUDING, WITHOUT LIMITATION, NOT TO DEAL IN ANY
SECURITIES OF THE COMPANY BEFORE SUCH INFORMATION IS PUBLICLY ANNOUNCED. DEALING IN SECURITIES OF THE COMPANY WHEN IN POSSESSION OF INSIDE INFORMATION COULD ALSO RESULT IN LIABILITY UNDER THE INSIDER DEALING
RESTRICTIONS SET OUT IN THE CRIMINAL JUSTICE ACT 1993. THE PUBLICATION, DISTRIBUTION OR COMMUNICATION OF THE PRESENTATION IS TAKING PLACE FOR THE PURPOSE OF A '"MARKET SOUNDING' IN ACCORDANCE WITH MAR. RECIPIENTS OF
THE PRESENTATION HAVE BEEN REQUESTED TO, AND HAVE CONFIRMED THAT: (A) WHERE THE MARKET SOUNDING IS BEING CONDUCTED BY RECORDED TELEPHONE LINES OR AUDIO OR VIDEO RECORDING, THEY HAVE ACREED TO THE RECORDING
OF ANY SUCH COMMUNICATION; (B) THEY ARE THE PERSON ENTRUSTED BY THE POTENTIAL INVESTOR TO RECEIVE THE MARKET SOUNDING; AND (C) THEY HAVE AGREED TO RECEIVE THE MARKET SOUNDING IN THE KNOWLEDGE THAT THEY WILL BE
RECEIVING INFORMATION THAT THE COMPANY CONSIDERS TO BE INSIDE INFORMATION FOR THE PURPOSES OF ARTICLE 11(5)(A) OF MAR AND THAT, IN ACCORDANCE WITH ARTICLE 11(7) OF MAR, THEY ARE REQUIRED TO ASSESS FOR THEMSELVES
WHETHER THEY ARE IN POSSESSION OF INSIDE INFORMATION AND WHEN THEY CEASE TO BE IN POSSESSION OF INSIDE INFORMATION. THE MAR AND THE MARKET ABUSE REGIME UNDER PART VIII OF FSMA EACH SET OUT OBLIGATIONS AND
RESTRICTIONS REGARDING THE USE OF INSIDE INFORMATION. WITHOUT LIMITING THE OBLIGATIONS AND RESTRICTIONS IMPOSED UNDER THE MAR AND FSMA, BY RECEIVING THE PRESENTATION, YOU AGREE THAT YOU MUST NOT DEAL IN (OR
ENCOURAGE ANOTHER PERSON TO DEAL IN) THE COMPANY'S (OR ANY OTHER COMPANY'S) SHARES OR SECURITIES OR BASE ANY BEHAVIOUR ON SUCH CONFIDENTIAL INFORMATION UNTIL SUCH INFORMATION HAS CEASED TO BE INSIDE
INFORMATION.

ACKNOWLEDGEMENT

IT IS A CONDITION OF YOUR RECEIVING THE PRESENTATION THAT YOU FALL WITHIN THE DEFINITION OF RELEVANT PERSONS. BY ACCEPTING RECEIPT OF, ATTENDING ANY DELIVERY OF, OR ELECTRONICALLY ACCESSING, THE PRESENTATION, YOU
AGREE TO BE BOUND BY THE ABOVE LIMITATIONS AND CONDITIONS AND, IN PARTICULAR, YOU REPRESENT, WARRANT AND UNDERTAKE TO THE COMPANY AND THE BANKS THAT: (1) YOU ARE A RELEVANT PERSON (AS DEFINED ABOVE); (I1) YOU WILL
NOT FORWARD THE PRESENTATION TO ANY OTHER PERSON, OR REPRODUCE OR PUBLISH THIS DOCUMENT OR ANY OTHER PRESENTATION INFORMATION, IN WHOLE OR IN PART, FOR ANY PURPOSE AND (IIl) YOU HAVE READ AND ACREE TO COMPLY
WITH THE CONTENTS OF THIS NOTICE.
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INTRODUCTION & PRESENTATION TEAM RC F@RNAX

Engineering outcomes, delivering efficiency

PAUL REEVES ROB SHEPHERD

A 12-year veteran of the Royal Air Force Held a number of Executive and Non-
working as an engineer Executive Director roles dating back to 2007
Delivering high value product developments Acted as Finance Director of AIM listed

in land, air and sea domains business until June 2024 after it had delisted

for prime defence organisations ) ]
Previously was an investment banker at ABN

Recognised the opportunity to improve Amro for ten years
efficiency and accountability on defence

programmes, and therefore set up RC Fornax

in 2020

Commercial in Confidence
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RC FORNAX INVESTOR ENGAGEMENT
*  Why are we holding this session and will there be more?
» Company overview (short refresh)
* Recent updates covering:

e Recent shareholder sales (Dan, founder) ol
B Fau eeves

o . . Unicorn AM
* Organisational updates, including board refresh nicorn
Puma IM
« Company performance = Pentwater Capital

Rathbones IM
* Direction as an SME integrator Others

- [

SHAREHOLDER REGISTER

Commercial in Confidence
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COMPANY OVERVIEW

A veteran-founded consultancy with ambition to disrupt the defence industry

* RC Fornax specialises in the definition and execution of engineering projects.

 Existing routes for clients are traditional consultancies or recruitment solutions:
slow-moving firms providing mass-market style service.

* RC Fornax is the differentiated solution, providing benefits of traditional
consultancies and recruitment solutions without suffering the drawbacks of
either.

CERTIFICATIONS AND MEMBERSHIPS

e CYBER =
o = \? ESSENTIALS ' )
/3 uk

£33, v JOSCAR

1SO 9001 COVENANT
—_ CERTIFIED REGISTERED

QUALITY MANAGEMENT

RC FGRNAX

Engineering outcomes, delivering efficiency

DIFFERENTIATED PROPOSITION

P

Project professionals not recruiters
Engineers & project professionals with strong
track records

High impact SQEP
Specialising in higher end skillsets from the flexible
workforce

Speed and flexibility

A material hindrance to the UK Defence industry

IR35 Processes
Effective management of contractor IR35 needs
throughout engagement

Supporting client transformations
Meeting clients’ needs throughout the lifecycle




CORE CAPABILITY OVERVIEW

Development

Disciplines

Applications

Technologies

Commercial in Confidence

Systems (800), Software (580), Firmware (120), Electrical (140), Mechanical (230),

Modelling & Simulation (490), Other (700)*

» Concept Development » Engineering Methodologies

» Requirements Management > Project Transformations

> Detailed Design > Process Audits

» Architecture » Standards & Regulations Reviews
> Integration & Test » Framework Implementations

> Verification & Validation » Tool Implementations

> Qualification & Acceptance » Capability Reviews

> Electronic Warfare > Model Based Systems Engineering
> Signals Intelligence > Generative Design

» Platform Management Systems > Digital Twins

» Mission Systems » 1SO, DEFSTAN, JSP

» C4ISTAR** Systems » Quality Management Systems

» Weapon Systems

*Indicative number of engineers in the RC Fornax associate pool
**Communications, Cyber, Command, Control, Information, Surveillance, Targeting, Acquisition & Reconnaissance.

Commercial in Confidence
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FLEXIBLE SERVICES IN A CHANGING WORLD RC F@GRNAX

Engineering outcomes, delivering efficiency

TEAM AUGMENTATION OFFLOAD / OUTSOURCING
Effort Based Outcome Based Embedded Aligned
Individual bringing Individual providing Team embedded. nto Team.dellverl.ng an Team delivering a
. e . : a customer project apportioned piece of :
Service Description skills and expertise outcome-based . Tt . fixed outcome on
. . : team with a coherent a client’s project
across a project services to a project : . . behalf of customer
overarching scope alongside their team

Project Management

Billing Time & Material Milestones

Risk Customer

RC Fornax

(o)

Commercial in Confidence
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COMPANY UPDATE RC F@RNAX

Engineering outcomes, delivering efficiency

SALES
Sales conversion becoming more predictable since the appointment of a sales director in October 2025, some highlights of the impact:
* Enhanced client relationships - from transactional to partnerships

* Greater order visibility and increasing monthly invoice run rate in line with projections for FY26 and beyond

SHAREHOLDER REGISTER

Daniel Clark has completely exited his position with 15,103,230 shares placed out by Cavendish brokers.

ORCANISATIONAL CHANGE

Board changes between September 2025 and January 2026 with significantly more military and industry experience.

SME INTEGRATOR

UK public space sector contract win demonstrates ability to build consortia and deliver.

Beginning to build a trusted supplier network to offer greater capability to customers.

Commercial in Confidence
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FINANCIALS RC FGRNAX
P&L (£'000) FY24(*)
Sales 4,069 6,440
Cost of sales (3,119) (4,876) HY26 update
Gross profit 951 1,563
* Invoiced sales through end January total £1.7m
Admin expenses (incl. dep'n) (2,217) (781)
Operating profit (1,391) 782 » Contracted sales through remainder of FY26
total £2.4m
Net interest expense (164) (58)
Pre-tax Income (1,588) 724 * As at the end of March (month 7), firm visibility
over more than £5.1 million in sales under
Income Tax 205 (205) purchase order and subject to contract for FY26
Net Income (1,383) 512
*unaudited, restated 12

Commercial in Confidence
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Engineering outcomes, delivering efficiency

Balance Sheet (£'000) FY25 FY24(*)
Non-current assets

Property, plant and equipment 1,215 78
Current assets

Trade & other receivables 1,185 832
Current tax recoverable 207 -
Cash and cash equivalents 892 613
Total current assets 2,284 1,445
Total assets 3,499 1,523
Non-current liabilities

Trade and other payables - 13
Lease liabilities 291 38
Current liabilities

Trade & other payables 885 665
Lease liabilities 136 32
Loans and borrowings 323 522
Total current liabilities 1,344 1,424
Total liabilities 1,635 1,475
Net assets 1,864 46

Cash Flow (£'000) FY25 FY24(*)
Cash (absorbed by) / generated (1,396) 479
from operations

Interest paid (164) (58)
Income taxes paid (207) (104)
Net cash (outflow) / inflow from (1,767) 317
operating activity

Purchase of intangible assets (62) -
Purchase of PPE (848) (6)
Net cash flows by investing (910) (6)
Proceeds from issue of shares 3,363 (565)
Repayment / receipt of business (191) 323
finance loans

Payment of lease liabilities (44) (30)
Dividends paid (164) (566)
Net cash flows by financing 2,956 (272)
Net cash flows 279 39
Beginning Cash 612 573
Closing Cash 891 612

Commercial in Confidence



Q&A




- . Dl A4
o ° 0
o o
> ¢ " ®
C
5 o
o
Am o
[V}
2 o
Z: ° ®
o
1] o o O
O P o0
: o
THE ® o
o
2 o [
O N
g ® PY ®
e ® ® o
w
e ©
cleo 0o
f o o0 00 @
o o o °
o ° o 0 ~
o ® o ®
o o © o ©
() ® o O o ©
s ® o 0 o O
® ® ® ¢
o o o o @ ®
o o® Py o O
o o
. ® °® ® o °
® e TP ¢ ®
®_ © ® 0000 .. o o ©°
o ... ® ® PY
o Yy Y e®’ _o® () :
J ® o [ ® ® o
o, 9% 000® _o° ° ® o
O o T o°® o o° ® o
OQ ® o® QO ® ® o
o o0® 0® o ® o
o CTYYYLL °®* o o® ,°
%o o® °® »
®e o° o o
Yoo o o® ®
0, %04 ®0o0000 °o®
O o®
oo o
o
e o0®
%o, 00000000 o0
Y J
Qeo000°®

THANKYOU



	Slide 1: RC Fornax
	Slide 2: Disclaimer
	Slide 3: Disclaimer
	Slide 4: Introduction & Presentation Team
	Slide 5: agenda
	Slide 6: The company
	Slide 7: Company Overview
	Slide 8: Core Capability Overview
	Slide 9: Flexible services in a changing world
	Slide 10: Company Update
	Slide 11: Company update
	Slide 12: Financials
	Slide 13: Financials
	Slide 14: Q&A
	Slide 15

