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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 - 02.02.26 - CPX.L, BIRD.L, SEEN.L, BUC.L

CAP-XX Ltd* (CPX.L, 0.225p/£13.3m)
Interims: Sales momentum; investment increases efficiency (02.02.26)

Note published

Allenby Capital comment: Interims from CAP-XX Ltd (CPX.L), a world leading designer and manufacturer of thin, prismatic
supercapacitors and energy management systems, indicate positive momentum with substantial growth in bookings,
billings and backlog as the company’s commercial strategy of direct and indirect sales gains traction. H1 revenue increased
9% to AS2.6m, bookings +31% to A$3.4m and billings +14% to AS2.6m, resulting in a backlog of A$2.8m, up 132%. Coupled
with good cost control, there was a 7% reduction in EBITDA losses to AS1.1m. Working capital was well managed and CPX
ended H1 with trade debtors exceeding trade creditors by A$0.3m and A$2.9m of net cash. CPX has also invested in its
internal systems and now in H1 has improved visibility over production throughput, inventory levels and financial
performance. Given the momentum, we would expect further revenue growth in H2 as the company continues towards its
goal of becoming cash flow positive.

David Johnson
*Allenby Capital acts as Nomad and Broker to CAP-XX Ltd.

Blackbird plc* (BIRD.L, 2.2p/£10.1m)
Update: elevate.io tiered pricing introduced (02.02.26) and NatWest collaboration (29.01.26)

e lLaunch of tiered pricing structure for elevate.io, its browser-based collaborative editing platform, alongside
the introduction of annual billing options, designed to align more closely with customer needs and user
requirements.

e The model, informed by Blackbird's initial ideal customer profiles (ICP), is structured as a free plan and three
paid tiers (Creator $10/month, Pro $30/month and Business $100/month).

e The tiers are designed to address distinct use cases and value expectations, typically teams and businesses
that benefit from the multiplayer editing and instant review capabilities as well as individual content creators.

e Annual plans reflect the demand from business customers for greater budget certainty. These also support

longer-term customer relationships and increases BIRD's revenue visibility.


https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Flinks.uk.defend.egress.com%2FWarning%3FcrId%3D698058bc141b4a3e58d6b241%26Domain%3Dallenbycapital.com%26Threat%3DeNpzrShJLcpLzAEADmkDRA%253D%253D%26Lang%3Den%26Base64Url%3DeNoFwkEOgCAMBMAXlRqP_qZSIy1FCa4Hfk9mCtC_g1kiruecWbpBIuUmFvuW8tsYrBR0axQ3kGsdszrw0-AFz3wWxw%253D%253D%26%40OriginalLink%3Dallenbycapital.cmail20.com&data=05%7C02%7C%7C5af829038a6b4d80edd608de62309c4b%7Cfc69750aedcc43bebd5b2cbe6f8d8c37%7C0%7C0%7C639056158099224080%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=vXPEDRimDqw3tAn06yK8rIm3Ao88VbqUwLDa42HmFIY%3D&reserved=0

Allenby Capita

Separately (29.01.26) announced a collaboration with the NatWest Accelerator programme to deliver a series

of events with expert insights and practical video editing skills workshops for founders and entrepreneurs.

| comment: The tiered pricing structure aligns with the different use cases the company is targeting with its

browser-based collaborative editing platform. Blackbird has adopted a strategy of rapid product releases to attract and

keep users and open up additional revenue streams.

David Johnson

*Allenby Capital acts as Nomad and Broker to Blackbird plc.

SEEEN plc* (SE
FY25 trading u

Allenby Capita

EN.L, 4p/£5.6m)
pdate: Maiden adj. EBITDA profit (28.01.26)

Group revenue is expected to increase 70% to $5.1m (FY24: $3.0m), the second consecutive year of growth,
a c. 58% CAGR over the last two years. Both divisions grew in FY25, CSP revenue 71% higher at $4.8m and
Technology revenue up 50% to $0.3m.

Revenue growth and higher margins, reflecting an improved revenue mix, are expected to lead gross profit
to double to c. $1.2m (FY24: $0.6m). Gross margins increased by 2.3ppts to 23.5% (FY24: 21.2%).

SEEEN is expected to report maiden adj. EBITDA profit of $0.3m (FY24: $0.5m loss). The Company achieved
sustained monthly operating cash flow breakeven during FY25. FY25 cash position increased 40% to $1.4m,
boosted by a c. $1m (£0.74m) warrant exercise and subscription in May 2025.

YE annualised revenue run rate (ARR) of c. $6.8m, was c. 36% ahead of FY24 YE levels, benefitting from growth
across both divisions. The Company has a healthy sales pipeline driven by training and education, and sports
verticals. A training and education technology product is to be released in FY26. SEEEN expects to appoint a
new CFO ahead of FY25 audit, with results to be published during Q2 CY26.

| comment: SEEEN performed well in FY25, posting a second consecutive year of topline growth, improved

gross margins and achieving maiden adj. EBITDA profitability. The Group is well placed to grow in FY26, underpinned by a

c. 36% higher YE ARR revenue run rate and a healthy pipeline. Shares trade at undemanding 0.9x EV/ FY26E Revenue and

5.9x EV/ FY26E

Company over

EBITDA (Refinitiv consensus forecasts), belying the operational and financial progress made by the

the last 12 months.

Brendan D'Souza

*Allenby Capital acts as Nomad to SEEEN plc.

Built Cybernet

ics plc (BUC.L, 2.4p/ £8.4m)

Update: MapBI customers retained (29.01.26)

MapBI has retained all 3DEQ's clients, three months after acquiring the business out of administration. The
business currently has c. £20,000 in Monthly Recurring Revenue (MRR), with around half billed monthly and
the balance collected annually in advance. Cash costs (including capitalised software development expenses)
were c. £40k pm, with trade debtors and cash receipts broadly covering expenses since acquisition.

The business was also selected as one of eight companies, from 150 applicants, to join Thames Freeport’s
Connectivity Lab. As part of the ten week programme, MapBI will build a digital model of DP World London

Gateway’s container inventory, overlaid with operational and performance data to unlock insights.



e  MapBl’s Active Maps enables visualisation and analysis of information in 3D environments and has a range of

applications including for Smart Cities and Smart Ports.

Allenby Capital comment: Built Cybernetics successfully retained all clients of 3DEO, after buying the business out of
administration in November 2025. The current annualised recurring revenue (ARR) of £0.24m equates to a mere c. 0.4x
acquisition consideration of £0.1m. Active Maps selection for the Connectivity Lab programme boosts MapBI’s profile in
the Smart Ports vertical and should help it win new customers.

Brendan D'Souza

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
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


mailto:i.jermin@allenbycapital.com

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 a reliable 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
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