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Please find below our weekly update covering themes that we feel that are of interest to investors and participants in the
small and mid-cap TMT sector as well as commentary on recent newsflow. The cost of Allenby Capital's research on
corporate clients is paid for by the respective corporate client. Allenby Capital is not paid for commentary on non-

corporate clients.

The content of this email is short-term trading commentary that does not contain substantive analysis, and bespoke trade
advisory services intrinsically linked to the execution of a transaction in financial instruments, as such it is an acceptable

minor non-monetary benefit under UK MiFID and is provided free of charge to the recipient.

Allenby Capital TMT Update - 20.10.25 - GELN.L, ENSLI.L, SFT.L, NWT.L, MIRI.L

Gelion plc* (GELN.L, 24.5p/£43.3m)
Update: Progress on multiple fronts — MTA partner converted (17.10.25)
Note published

Allenby Capital comment: Gelion plc (GELN.L), a global energy storage innovator, has made significant progress on
multiple fronts since April’s fundraise. Most important, it has converted April’s Material Testing Agreement (MTA) with the
Asian Tier-1 global battery manufacturer into a multi-year Collaboration Agreement (a separate announcement identifying
the partner will be made in due course). This is a significant inflection point as very few battery companies ever achieve
this stage of partnership. Gelion is building considerable momentum as it moves towards CAM commercialisation. The
company has conditionally raised £10m, plus a Retail Offer of up to £500k, to support these multiple initiatives. The new
funding extends the cash runway well into FY28.

David Johnson
*Allenby Capital acts as Joint Broker to Gelion plc.

EnSilica plc* (ENSI.L, 41.5p/£41.9m)
Update: Guidance revised post contract delay & cybersecurity issue (16.10.25)
Note published

Allenby Capital comment: A previously disclosed contract delay with one client and a cybersecurity incident affecting
another have led EnSilica to adopt a more conservative outlook. Management now expects EBITDA for FY2025 (year ended
May 2025) of minus £1.3m (excluding a £1.6m provision the result would have been +£0.3m), versus our prior forecast of
+£0.5m. For FY 2026, a guidance range of +£3.5m to +£4.5m has been given, compared with our previous estimate of
+£5.1m. We have updated our model to reflect the revised guidance and will refine our forecasts upon publication of the
detailed FY 2025 results on 4 November 2025.

Matt Butlin

*Allenby Capital acts as Nomad and Joint Broker to EnSilica plc.

Software Circle plc* (SFT.L, 22.5p/£88.6m)
Acquisition: First ‘platform’ formed (13.10.25)


https://allenbycapital.cmail20.com/t/d-i-gyhdtkl-l-r/
https://allenbycapital.cmail20.com/t/d-i-gyhdtkl-l-y/

Allenby Capita

Software Circle has acquired Broker Information Services (BIS) Ltd. for up to €8.3m in cash (c. 84% initial
consideration). The acquisition is expected to be cash flow generative and earnings’ enhancing in the first year
post acquisition. The deferred consideration of €1.35m is payable on the first anniversary of completion.
Dublin-based BIS, founded in 2010, provides financial brokers and advisors with client management software
that enables them to research and compare products, manage client data and generate compliance reports.
Revenue primarily subscription-based (c. 90% recurring). BIS generated €1.8m in revenue in FY24 (YE March)
on which it earned €0.9m in EBIT. After adjustments, SFT’s valuation is based on an expected EBITDA of c.
€1.1m.

BIS operates within the same sector as Artificial Intelligence Finance Ltd. (AIF), that Software Circle acquired
in August 2025 (up to €9m consideration). AIF and BIS together will form Software Circle's first platform, a
complementary cluster of software businesses serving the same end user market.

The businesses will continue to operate independently in the short term, but over time there will be selective
feature cross-pollination, technology modernisation and a coordinated product strategy.

Software Circle has current cash of c¢. £3.2m and an available debt facility of £5.5m. The M&A pipeline remains
healthy. Post BIS, the group has annualised run-rate revenue of c. £24m with an adj. EBITDA margin in the low

to mid-twenties.

| comment: The acquisition of BIS adds a high quality, mission critical, software business to the Group’s

portfolio, strengthening its position within the Financial Services sector in Ireland and represents Software Circle’s first

dedicated platform within a single vertical. The acquisition brings together BIS’s market position and broad customer reach

with AIF's mod

diversification

ern technology stack, deep mortgage integrations and development capability, providing scale,

and expanding product reach within the sector. The acquisition moves SFT through ‘Gate 4’ — annualised adj.

EBITDA >£5m — and it is evaluating next financing steps to achieve ‘Gate 5’ £15m adj. EBITDA.

Brendan D'Souza

*Allenby Capital acts as Nomad and Broker to Software Circle plc.

Newmark Security plc* (NWT.L, 112.5p/£10.6m)
Update: Board changes underway (15.10.25)

David Johnson

Following the open letter from Thalassa Holdings, a 21% shareholder, in early October, Newmark and Thalassa
have been in discussions and confirms that two new independent Non Executive Directors will be appointed
to the Newmark board. The search process is underway.

Once appointed, the independent directors will also join the Remuneration Committee and the committee
will only consist of independent directors thereafter. Consequently, Maurice Dwek will step off the
committee.

In conjunction, Michael Rapoport, a Non Executive Director since 2001, will step down from the board

*Allenby Capital acts as Nomad and Broker to Newmark Security plc.

Mirriad Advertising plc* (MIRI.L, 0.012p/£1.9m)

Update: Video

update on recent developments (14.10.25)

CEO, Louis Wakefield, has published a video in which he discusses recent developments and the outlook for

the business as set out in the recent interims. It is available here.


https://allenbycapital.cmail20.com/t/d-i-gyhdtkl-l-j/

e The video includes examples of Mirriad's in-content virtual advertising in recent campaigns in the UK, US and
Germany with brands including Domino's, Lidl, Roger & Gallet and Lego and content such as Germany's Next

Top Model, Celebs Go Dating and Le Retour d'Anna Brodeur.

Allenby Capital comment: As discussed at the time, the interims reflected a very difficult period for the provider of virtual
in-content advertising and virtual product placement technology, with a major restructuring, including the departure of
senior management and JV with Rembrand, and the distraction of a possible offer. At the same time there was more
general advertising weakness in the US market that impacted both Mirriad's US and European business. H2 has started
much better with campaigns in multiple territories and the Rembrand JV means that the company is trading profitably in
the US for the first time.

David Johnson

*Allenby Capital acts as Nomad and Broker to Mirriad Advertising plc.

Allenby Capital "paid for" research services

We would remind interested companies that Allenby Capital can offer a "paid for" research service for those
corporates that wish to retain an alternative and authoritative source of research that can be accessed freely by the

entire investment community.

If you would like further information on this service please contact d.johnson@allenbycapital.com.

DISCLAIMER

Allenby Capital Limited (“Allenby”) is incorporated in England no. 6706681 and is authorised and regulated by the Financial
Conduct Authority (“FCA”) (FRN: 489795). This communication is for information only it should not be regarded as an offer
or solicitation to buy the securities or other instruments mentioned in it. It is a marketing communication and non-
independent research and has not been prepared in accordance with the legal requirements designed to promote the
independence of investment research, and is not subject to any prohibition on dealing ahead of the dissemination of
investment research. The cost of Allenby research product on independent companies is paid for by research clients. The
content of this promotion has not been approved by an authorised person within the meaning of the Financial Services and
Markets Act 2000. Reliance on this promotion for the purpose of engaging in any investment activity may expose an

individual to a significant risk of losing all of the property or other assets invested.

This communication is for the use of intended recipients only and only for distribution to investment professionals as that
term is defined in article 19(5) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Its contents
are not directed at, may not be suitable for and should not be relied upon by anyone who is not an investment professional
including retail clients. Any such persons should seek professional advice before investing. For the purposes of this
communication Allenby is not acting for you, will not treat you as a client, will not be responsible for providing you with the
protections afforded to clients, and is not advising you on the relevant transaction or stock. This communication or any part

of it do not form the basis of and should not be relied upon in connection with any contract.

Allenby uses reasonable efforts to obtain information from sources which it believes to be reliable. The communication has

been prepared without any substantive analysis undertaken into the companies concerned or their securities, and it has not


mailto:i.jermin@allenbycapital.com

been independently verified. No representation or warranty, express or implied is made, or responsibility of any kind
accepted by Allenby its directors or employees as to the accuracy or completeness of any information in this
communication. Opinions expressed are our current opinions as of the date appearing on this material only and are subject

to change without notice. There is no regular update series for research issued by Allenby.

No recommendation is being made to you; the securities referred to may not be suitable for you and this communication
should not be relied upon in substitution for the exercise of independent judgement. Neither past performance or forecasts
are areliable indication of future performance and investors may realise losses on any investment. Allenby shall not be liable

for any direct or indirect damages including lost profits arising from the information contained in this communication.

Allenby and any company or persons connected with it, including its officers, directors and employees may have a position
or holding in any investment mentioned in this document or a related investment and may from time to time dispose of any
such security or instrument. Allenby may have been a manager in the underwriting or placement of securities in this
communication within the last 12 months, have received compensation for investment services from such companies within
the last 12 months, or expect to receive or may intend to seek compensation for investment services from such companies
within the next 3 months. Accordingly, recipients should not rely on this communication as being impartial and information
may be known to Allenby or persons connected with it which is not reflected in this communication. Allenby has a policy in

relation to management of conflicts of interest which is available upon request.

This communication is supplied to you solely for your information and may not be reproduced or redistributed to any other
person or published in whole or part for any purpose. It is not intended for distribution or use outside the European Economic
Area except in circumstances mentioned below in relation to the United States. This communication is not directed to you
if Allenby is prohibited or restricted by any legislation or registration in any jurisdiction from making it available to you and

persons into whose possession this communication comes should inform themselves and observe any such restrictions.

Allenby may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are
major US institutional investors, however, transactions in any securities must be effected through a US registered broker-
dealer. Any failure to comply with this restriction may constitute a violation of the relevant country’s laws for which Allenby

does not accept liability.

By accepting this communication, you agree that you have read the above disclaimer and to be bound by the foregoing

limitations and restrictions.
David Johnson and Brendan D'Souza are the authors of this research and are employed by Allenby Capital Limited as Equity
Analysts. Unless otherwise stated, the share prices used in this publication are taken at the close of business for the day prior
to the date of publication. Information on research methodologies and disclosure in relation to interests or conflicts of
interests can be found at www.allenbycapital.com.
Allenby Capital
5 St Helen'’s Place London EC3A 6AB

+44 (0)20 3328 5656

www.allenbycapital.com



