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1H shows 87% sales growth and a swing cash profit

SEEEN Interims to Jun25 show remarkable +87% yoy growth in revenue to $2.1m,
leading to a swing into a small adj. EBITDA profit in the half. That strong sales
performance has continued into 3Q25 and we continue to expect revenue growth
of +63% yoy to $5m for FY25, which should deliver $0.4m of aEBITDA. On the back
of the new business being won and the current $6.5m runrate of annualised
revenue, we now extend out our forecasts, targeting a further +40% growth in sales
to $7m for FY26 and a doubling of aEBITDA to $0.8m. In 1H25, SEEEN continued
to enjoy progress in both its segments; a return to growth of the CSP combined with
steadier growth in Technology. In Feb25 the group signed its largest ever CSP
services deal, expected to be worth $3.5m pa on completion of milestones,
underpinning our forecasts. To date, it is worth $1m in annualised revenues alone.
Also in the period, shareholders showed their support with additional growth
capital supplied through the exercise of warrants so at Jun25, net cash stood at a
healthy $1.2m, well-funded to deliver the expected rapid operational development.

e 1H25 shows a small profit at the aEBITDA level, maintaining monthly operating
cashflow breakeven. It continues to sell technology and associated CSP services
into its target verticals with revenues up 87% yoy to $2.1m. More CSP in the mix,
meant a 62% yoy rise in GP to $0.5m while cash o/heads were cut 28% to $0.4m
delivering a positive aEBITDA. The growth enabled SEEEN to first achieve
operating cash flow breakeven in Dec24 and maintained through 1H25.

e Cash secure: After Cap Dev we note a $0.7m cash outflow in 1H but the $0.8m
net cash at the Dec24 YE was augmented by $1.1m from equity and warrants to
leave $1.2m at Jun25 ($1.4m gross less $0.2m CLN). SEEEN expects positive cash
earnings this year to cover Cap Dev and should be broadly cash neutral in 2H25.
Those early warrant conversions are a positive message from the shareholders.

e FY25 forecast: SEEEN is on track with our FY revenue forecast +63% yoy to $5m.
Rapid revenue growth continues in 2H25; driven by both CSP and Technology
sales. Feb25 saw that very large CSP contract won (potentially worth $3.5m
annually if milestones are met) and the annualised revenue run rate of at the end
of $5.8m at Jun25 is now $6.5m at Sep25. Improved margins from Technology
sales along with control of o/heads should see further positive aEBITDA of $0.3m
in 2H25, and deliver our $0.4m for the FY25.

e FY26 forecasts released: With the large CSP contract and the rapid progress in
runrate to $6.5m currently, we feel confident in forecasting a further >40% yoy
revenue growth to $7m next year, which should feed into $0.8m aEBITDA.

e Profitable and cash generative, with growing momentum; the shares now look
good value at just 4.5p. The current £5.3m EV gives an EV/EBITDA of 8x on next
year's forecast, with that multiple likely to fall rapidly in years ahead.

Financial Summary

Year to December, $m 2023 2024 2025E 2026E
Revenues 21 3.0 5.0 7.0
Adjusted EBITDA (0.6) (0.5) 0.4 0.8
Adjusted PBT (3.0 (1.6) (0.6) 0.0
Adjusted EPS, p (1.3) (1.1) (0.4) 0.0
DPS, p 0.0 0.0 0.0 0.0
Net cash/(debt) 1.1 0.8 14 1.8
EV/aEBITDA, x n/a n/a 15x 8x

Source: Company data, Dowgate Capital estimates, 30 September 2025

For FCA purposes, this is a marketing communication and forecasts are not a reliable indicator of future performance



DC Dowgate Capital SEEEN 30t September 2025

Interims review

The Interims report a half of strong sales growth leading to a swing into cash profit
(small aEBITDA positive). This is in line with forecasts and we continue to expect
sales growth in 2H, lifting aEBITDA to a more substantial $0.4m for the FY25.

Results in line

Results; half & full year comparison

1H yoy FY yoy

1H24 2H24 FY24 1H25 2H25E FY25E 1H/FY
growth growth

Revenue $m 1.1 1.9 3.0 2.1 2.9 5.0 87% 63% 41%
Revenue growth % (3%) 111% 48% 87% 50% 63%
Gross profit $m 0.3 0.3 0.6 0.5 0.9 14 62% 118% 38%
Gross margin % 30% 16% 21% 26% 30% 28%
Adj. EBITDA $m (0.3) (0.3) (0.5) 0.1 0.3 0.4 | (133%) (182%) 21%
EBITDA margin % (25%) (13%) (18%) 5% 12% 9%
Adj. EBIT $m (31%) 50% (7%) | (133%) (235%) | (182%)
Adj. EBIT margin % (0.8) (0.7) (1.6) (0.5) (O 1) (0.6) (41%) (62%) 83%
Adj. PBT $m (76%) (37%) (51%) (24%) 4%) (12%)
Adj. PBT margin % (44%) (52%) (48%) (41%) (86%) (62%)
Adj. FD EPS c (0.8) (0.7) (1.6) (0.5) (0.1) (0.6) (38%) (60%) 83%
FCF $m (76%) (38%) (51%) (25%) (4%) (12%)
Net cash/(debt) at YE $m (44%) (52%) (48%) (38%) (86%) (60%)

Source: SEEEN Dowgate Capital estimates, 30 September 2025

We make minimal adjustment to the reported 1H25 earnings; just a negligible SBP

Adjustments
charge added back (1H24: $0.1m).

Cash conversion was disappointing in 1H; although we saw a positive $0.1m
aEBITDA, there was a $0.5m cash outflow from operations over the six months from
increased receivables and decreased payables.

Cash conversion

Cash conversion

Adj. EBITDA plus. cash exceptionals $m (0.3) (0.4) (0.7) 0.1
Cash from operations $m (0.1) (0.6) (0.6) (0.5)
Conversion rate % 15% 146% 88% (505%)

Source: SEEEN, 30 September 2025

The outflow was offset by reduced R&D spend to see a 0.7m Free Cash Outflow.
This was more than covered by the $1.1m injection from shareholders to lift net cash
to $1.2m at Jun25.

Cashflow

Cashflow

1H24 2H24 FY24 1H25
Cash from operations $m (0.1) (0.6) (0.6) (0.5)
Interest, tax & leases $m 0.0 (0.0) (0.0) (0.0)
R&D $m (0.5) 0.1 (0.4) (0.2)
Other capex $m 0.0 0.0 0.0 0.0
FCF $m (0.5) (0.5) (1.0) (0.7)
Acquisition/Disposals $m 0.0 0.0 0.0 0.0
Dividends $m 0.0 0.0 0.0 0.0
Other $m (0.1) 0.2 0.1 (0.0)
Change in shares $m 0.7 0.0 0.7 1.1
Change in net cash $m 0.1 (0.3) (0.2) 0.4
Opening net cash (debt) $m 1.1 1.2 1.1 0.8
Closing net cash/(debt) $m 1.2 0.8 0.8 1.2

Source: SEEEN, 30 September 2025
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FY25 growth on track

adj. EBITDA & cash

FY26 revenue growth

FY26 earnings & cashflow

Forecast review

We make no change to forecast revenue of $5.0m in FY25. The 87% 1H sales growth
and new contract wins underpin our >60% yoy growth expectations. This is further
underpinned by the major contract won; In February potentially the largest ever CSP
customer contract expected to be worth up to $3.5m annually as milestones are
achieved.

We continue to expect FY25 adj. EBITDA of $0.4m and a forecast LBT of -$0.7m.
With reduced working capital requirement, we expect better cashflow and expect
net cash of c.$1.4m by the YE.

More strong growth has been seen through FY25, and the company reports an
annualised revenue run rate of $6.5m at the end of 3Q25, so we have good
confidence in our forecast of 40% yoy growth to $7.0m in FY26.

A significant chunk of this will be CSP business so the GM is likely to remain below
30% and with overheads controlled, we can expect adj. EBITDA of ¢.$0.8m.
Assuming Cap Dev remains at ¢$0.4m, we would expect net cash to rise by the
balance across the year to $1.8m at Dec26.

Changes to forecasts

FY24 yoy FY25E yoy FY26E
growth growth

Revenue $m 3.0 63% 5.0 40% 7.0
Gross profit $m 0.6 118% 1.4 39% 1.9
Gross margin % 21% 34% 28% 0% 28%
Adj. EBITDA $m (0.5) n/a 0.4 85% 0.8
Adj. EBITDA margin % (18%) n/a 9% 32% 12%
Adj. EBIT $m (1.6) n/a (0.6) n/a 0.0
Adj. EBIT margin % (51%) n/a (13%) n/a 0%
Adj. PBT $m (1.6) n/a (0.7) n/a 0.0
Adj. PBT margin % (51%) n/a (13%) n/a 0%
Adj. EPS C (1.4) n/a (0.5) n/a 0.0
FCF $m (1.0 n/a (0.5) n/a 0.4
YE net cash $m 0.8 69% 1.4 30% 1.8

Source: SEEEN, Dowgate Capital 30 September 2025
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®
Profit & Loss
Year 2023 ployx: 2025E 2026E
Group revenues 2.1 3.0 5.0 7.0
Growth, % (38) 48 63 40
Gross Profit 0.5 0.6 1.4 1.9
Gross margin, % 23.4 21.2 28.3 28.0
Administrative expenses (1.1) (1.2) (1.0) (1.1)
Adjusted EBITDA (0.6) (0.5) 04 0.8
Margin, % n/a n/a 8.9 11.7
Depr'n & Amort'n (2.4) (1.0) (1.0) (0.8)
Adjusted Operating Profit (3.0) (1.6) (0.6) 0.0
AOP margin, % n/a n/a n/a n/a
Net interest 0.0 (0.0) (0.0) 0.0
Adjusted PBT (3.0) (1.6) (0.6) 0.0
Share based compensation (0.1) (0.1) (0.1) 0.0
Exceptionals - (cash) (0.1) (0.2) 0.0 0.0
Exceptionals - (non cash) (2.1) (0.5) 0.0 0.0
Headline PBT (5.3) (2.4) (0.7) 0.0
Tax, £m 0.1 0.0 0.0 0.0
Tax, % 0.0 0.0 0.0 0.0
Adjusted Earnings (2.9) (1.6) (0.6) 0.0
Avg Shares in issue (m) 93.3 107.8 130.5 138.7
Adjusted EPS, ¢ (3.1) (1.4) (0.5) 0.0
Adjusted EPS, p (1.3) (1.1) (0.4) 0.0
DPS 0.0 0.0 0.0 0.0

For FCA purposes, this is a marketing communication and forecasts are not a reliable indicator of future performance
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Cash Flow & Balance Sheet

Year to December 2023 ployx: 2025E 2026E
Operating Profit (3.0) (1.6) (0.6) 0.0
D&A 2.4 1.0 1.0 0.8
Working Capital (0.8) 0.1 (0.5) 0.0
Exceptionals etc. (0.1) (0.2) 0.0 0.0
Cash From Operations (1.4) (0.6) (0.1) 0.8
Cash Interest 0.0 (0.0) (0.0) 0.0
Cash Tax 0.0 0.0 0.0 0.0
Other 0.0 0.0 0.0 0.0
Operating Flow (1.4) (0.6) (0.1) 0.8
Capital Expenditure (0.8) (0.4) (0.4) (0.4)
Other 0.0 0.0 0.0 0.0
Free Cash Flow (2.3) (1.0) (0.5) 04
Dividends 0.0 0.0 0.0 0.0
Acquisitions & Disposals 0.0 0.0 0.0 0.0
Share issues 2.1 0.7 1.1 0.0
Other 0.0 (0.0) (0.0) 0.0
Financing Items 21 0.7 1.1 0.0
Net Cash Flow (0.2) (0.4) 0.6 04
Opening Net Cash/(Debt) 1.2 1.1 0.8 1.4
Closing Net Cash/(Debt) 1.1 0.8 14 1.8

Source: Company Research, Dowgate Capital estimates
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Regulatory Notice and Disclosures

This document is non-independent research and a marketing communication under
the FCA Conduct of Business Rules. It has not been prepared in accordance with
legal requirements designed to promote the independence of investment research
and is not subject to any prohibition on dealing ahead of the dissemination of the
investment research.

The research analyst who prepared this research report was Lorne Daniel. Lorne is
employed by Dowgate Capital as an Equity Analyst.

This material is issuer-sponsored and has been prepared pursuant to an agreement
between Dowgate Capital and the issuer in relation to the production of research
and is made available at the same time to any person wishing to see it, as such this
research constitutes a minor non-monetary benefit under MiFID Il rules.

The views expressed in this note are those of Dowgate Capital's analyst. They are
based on information believed to be reliable but no warranty or representation,
express or implied, is made about the accuracy or completeness of this information,
which may be subject to change without notice. Any opinion given reflects the
analyst's judgement as at the date of this document's publication. Any or all
statements about the future may turn out to be incorrect.

This research note is designed for information purposes only and does not constitute
a personal recommendation, offer or invitation to buy or sell any investment referred
to within it. Investors should form their own conclusions and/or seek their own
advice to determine whether any particular transaction is suitable for them in the
light of their investment objectives, the benefits and risks associated with the
transaction and all other relevant circumstances.

Dowgate Capital's 'Dowgate' is authorised and regulated by the Financial Conduct
Authority ('FCA'") for designated investment business, (Reg No. 146274) and is a
member of the London Stock Exchange. Dowgate's research is for information only
purposes and should not be regarded as an offer or solicitation to buy or sell
securities or other instruments mentioned in it. This research is for publication only
to UK persons who are authorised persons under the Financial Services and Markets
Act 2000 and to Professional customers. This research is not for Retail customers.
The publication is a brief summary and does not purport to contain all available
information on the subjects covered. Further information might be available upon
request.

No part of the content of this research may be copied, forwarded or duplicated in
any form or by any means without the prior consent of Dowgate and Dowgate
accepts no liability whatsoever for the actions of third parties in this respect.

Recommendations in Dowgate Capital research reports are kept under constant
review. As such, there is no formal timetable for the review of such
recommendations.
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Conflicts of Interest

Dowgate has detailed written policies and procedures intended to recognise and
manage potential conflicts of interest that arise in connection with production and
issuing of investment recommendations. Dowgate's Sales and Research department
involved in issuing and disseminating investment recommendations operate
independently of Dowgate's Corporate Broking department. Chinese Walls and
Information barriers procedures are in place to ensure that confidential and/ or inside
information is handled according to applicable laws and regulations. Information
barriers also arise around Research Analysts to ensure that the knowledge and timing
of the publication of reports containing investment recommendations are not
communicated selective to buy-side clients or to the trading parts of Dowgate. Each
company understands and agrees that the analysis, opinions, forecast, estimates and
projections will be honest and unbiased in compliance with Dowgate's Conflicts of
Interests and Research Policies and will in no way be influenced by any remuneration
received by Dowgate from the company.

Dowgate is party to an agreement with the issuer relating to the provision of
investment recommendations for this issuer and Dowgate may receive remuneration
for such service.

Dowgate acts as a corporate broker to this issuer.

The company has seen a draft of the note and minor factual amendments have
subsequently been made.

For a list of all recommendations on any financial instrument or issuer disseminated
by the research department in the past 12 months, please contact Dowgate at
Compliance@dowgate.co.uk
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This document is not for distribution into the United States,
Japan, Canada or Australia

Neither this document nor any copy of it may be taken or transmitted into the United
States of America, or distributed, directly or indirectly, in the United States of
America or to any US person as defined in Regulation S under the United States
Securities Act of 1933. Any failure to comply with this restriction may constitute a
violation of United States securities laws.

Neither this document nor any copy of it may be taken or transmitted into or
distributed in Japan or to any resident thereof for the purpose of solicitation or
subscription or offer for sale of any securities. Any failure to comply with this
restriction may constitute a violation of Japanese securities laws.

Neither this document nor any copy of it may be taken or transmitted into Canada
or distributed in Canada or to any individual outside Canada who is a resident of
Canada, except in compliance with applicable Canadian securities laws.

Neither this document nor any copy of it may be taken or transmitted into or
distributed in Australian or to any resident thereof except in compliance with
Australian securities laws. Any failure to comply with this restriction may constitute
a violation of Australian securities laws.

Recommendation definitions

We expected the indicated target price to be achieved within 12 months of the date
of publication. Expected absolute returns:

o BUY is an expected return greater than 10%
o HOLD is an expected return -10% to +10%
° SELL is an expected return less than -10%

Distribution of Investment Recommendations as per 30/06/2025

Corporate Corporate, % Total Total, %
Buy 498 100 498 100
Hold 0 0 0 0
Sell 0 0 0 0

Valuations, Key Assumptions and Risks

Details relating to valuation (including material information about proprietary
models), key assumptions and risks are available by contacting
compliance@dowgate.co.uk
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