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Team Internet Group
DIS disposal on track, trading improves

Team Internet remains in discussions to conclude the Domains, Identity
and Software (DIS) sale process in early Q3 at a valuation materially above
£120m. Trading is in line with expectations, the recent debt renegotiation
strengthens the balance sheet and negotiating position, and the newly
disclosed litigation claim provides potential additional value. Together,
these factors support our SOTP valuation range of 54—68p per share, with
catalysts for further upside.

Revenue EBITDA EV/EBITDA
Year end ($m) ($m) PBT($m) EPS(¢) DPS (p) PIE (x) Yield (%) (x)
12/24e 802.8 91.9 714 0.00 1.00 24 24
12/25e 4819 427 24.8 7.80 0.00 71 N/A 5.2
12/26e 386.0 46.2 249 7.74 0.00 71 N/A 48
12/27e 4132 495 355 9.81 0.00 5.6 N/A 45

Note: EBITDA, PBT and diluted EPS are normalised, excluding amortisation , share-based payments and exceptional items. 24%
tax rate used for adjusted EPS.

Team Internet has issued a trading update rather than audited FY25 results as
it finalises the annual report following the completion of debt renegotiations. The
revised facilities provide greater covenant headroom and extend maturities to
October 2027, strengthening the balance sheet ahead of the DIS sale process.

DIS sale on track for Q3, litigation could boost value

The strategic review of DIS remains ongoing, with management reiterating its
expectation of a valuation materially above £120m (we consider “material”’ to be
20% +) and an outcome anticipated in early Q3. The company also disclosed

a damages claim arising from anti-competitive conduct by a major technology
company, which, if successful, could result in a recovery that is material relative to
Team Internet’'s market capitalisation.

DIS and Comparison EBITDA up 40% so far in FY26

FY25 was in line with the March update. DIS remained resilient, while Comparison
recovered in H225 and international revenues reached 5% of the total (vs 0% in
FY24). Search continued its transition from Google’s discontinued AFD platform

to RSoC, weighing on profitability. The FY26 trading update points to improving
momentum across the group, with net revenue of $50m and EBITDA of $16m
generated in the first five months. DIS and Comparison delivered mid-teens net
revenue growth and over 40% YoY EBITDA growth. Search is recovering, with
RSoC revenues picking up as the platform is optimised and some competitors leave
the market, which in combination with cost actions are expected to drive a return

to profitability in H2. With H2 typically the stronger half for the group, we leave our

EBITDA estimates are unchanged, albeit with a revised divisional mix (see overleaf).

Valuation: Upside catalysts, assuming DIS sale

Our conservative case (55p/share) assumes DIS proceeds of £144m (58p/share),
with the remaining business worth 26p/share and net debt of ¢ $100m (30p/share).
Applying market multiples to each division returns a valuation of 68p/share. Further
upside could come from litigation proceeds, post-disposal cost efficiencies plus
continued recovery and growth from DIS and Comparison.
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Estimates

Divisional overview

Exhibit 1: Operational model

FY24 FY25e FY26e FY27e Comment

Domains, Identity and Software (DIS)

Revenue 203 195 197 202 :gso tl:]t:s?rowth moderated by rationalisation of customer base around profitable

Growth (y-0-y, %) 7% -4% 1% 3%

Gross profit 74 76 81 83 Increase in gross margin reflects focus on profitable clients.

Gross margin (%) 36% 39% 41% 41%
Margin expansion driven by focus on quality, platform optimisation and

EBITDA 19 21 26 27 rationalisation. Should continue beyond our forecast period. FY26 result
suppressed by higher central cost allocation (revenue based).

EBITDA margin 10% 1% 13% 13%

Comparison
Improved H225. France now growing well while other markets remain in

Revenue 63 65 72 79 optimisation mode. Growth opportunity in international revenues means that the
organic headroom for growth is the highest of all the divisions.

Growth (y-0-y, %) 43% 4% 10% 10%

Gross profit 22 21 27 28

Gross margin (%) 36% 32% 37% 36%

EBITDA 16 12 17 17

EBITDA margin 26% 19% 24% 22% Germany and France profitable. Investment in new geographies — UK and US.

Search

Grossrevenve w2 152 Gttt year eocingapimiaton ot pafor and competir i,

Growth (y-0-y, %) -11% -59% -47% 12%

Net revenue 92 40 24 27

Gross margin (%) 17% 18% 20% 21%

EBITDA 56 9 3 6 Expectation of a profitable H226 and FY.

EBITDA margin 1% 4% 2% 4%

Group

Group revenues 803 482 386 413

Growth (y-0-y, %) -4% -40% -20% %

Gross profit 188 136 131 138

Gross margin (%) 23% 28% 34% 34%

Cash opex (96) (94) (84) (89)

Opex growth 1% 2% -10% 5%

EBITDA 92 43 46 50 Growth moving towards a substantially more sustainable footing.

Margin % 11% 9% 12% 12%

Source: Edison Investment Research

DIS

DIS continues to trade robustly with a deliberate focus on profitability over volume. Growth in higher-margin value-added
services and the benefits of prior optimisation initiatives are supporting margins, which should be supportive of a positive
valuation outcome in the disposal process.

Comparison

Comparison is benefiting from increasing internationalisation, with France now making a meaningful contribution to
revenues and profitability. Italy and the UK remain in the optimisation phase, but management sees significant long-
term growth potential outside its core DACH market. Our forecasts reflect the ongoing balance between investment in

expansion and near-term profitability.

Search
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Search experienced a year of significant disruption following Google’s discontinuation of AdSense for Domains (AFD)
and the industry’s transition to the Related Search on Content (RSoC) monetisation framework. With AFD no longer
contributing to revenues, performance is improving as Team Internet optimises RSoC conversion rates and benefits from
competitor attrition. As a result, the business appears to be moving onto more sustainable footing and is expected to
return to profitability in H226.

Estimate changes

At the group level, our EBITDA forecasts are broadly unchanged, albeit with a different earnings mix and a greater
emphasis on profitability rather than scale. We place limited weight on gross revenue as a valuation metric given
the differing economics across the divisions and the distortion caused by the Search transition. The reduction in our
revenue forecasts primarily reflects a more gradual adoption curve for RSoC than previously anticipated. However,
improving profitability in DIS and stabilising trends in Search mean that net revenue and EBITDA expectations are
largely unchanged, while margins improve materially.

Below EBITDA, we reduce our adjusted PBT and EPS forecasts and increase year-end net debt estimates to reflect
higher interest costs associated with refinancing activity, together with the inclusion of non-core costs relating to
restructuring, the DIS transaction process and litigation.

A successful DIS disposal would move the group into a net cash position. We expect management to optimise the post-
transaction balance sheet and potentially return a portion of excess capital to shareholders.

Exhibit 2: Estimate changes

Reported Old New Change Old New Change Old New Change
US$m 2024 2025e 2025e 2026e 2026e 2027e 2027e
Gross revenue 803 482 482 0.0% 509 386 -24.1% 533 413 -22.4%
Gross Profit 188 136 136 0.0% 134 131 2.7% 144 138 -3.9%
Adjusted EBITDA 92 43 43 0.0% 46 46 0.4% 50 50 -0.2%
EBITDA margin 11.4% 8.9% 8.9% 9.0% 12.0% 9.3% 12.0%
Net interest (18) (13) (15) (10) (16) [©) ©)
Profit before tax (norm) Il 27 25 -8.8% 32 25 -22.1% 37 36 -2.8%
Profit before tax (reported) 9) (14) (65) 366.2% 0) (12) 12487.7% 4 5 12.5%
Net income (normalised) 52 19 17 -12.2% 22 16 -26.4% 25 24 -5.0%
Basic average number of shares outstanding (m) 254 245 243 246 246 246 246
EPS - basic normalised (c) 214 85 78 -8.0% 9.9 77 -22.1% 10.3 9.8 -5.0%
EPS - diluted normalised (c) 0.0 8.4 78 -6.9% 938 77 -21.2% 102 9.8 -3.8%
Dividend (p) 1.0 0.0 0.0 0.0 0.0 0.0 0.0
Closing net debt/(cash) 96 88 87 -0.4% 95 102 8.4% 85 89 5.3%

Source: Edison Investment Research
Edson’s Eps excludes amortization and one-offs, share based payments and uses a 24% adjusted tax charge.

Sum-of-the-parts valuation

Our peer-based SOTP framework continues to indicate meaningful upside from current levels. Applying conservative
peer multiples to Comparison and Search implies a combined value of 27-34p per share, despite Search only recently
emerging from a period of significant disruption following Google’s withdrawal of AFD. We believe there is scope for
further upside as Comparison demonstrates the benefits of international expansion and Search establishes a more
sustainable growth and margin profile under RSoC.

For DIS, management continues to guide towards a valuation materially above £120m. Our conservative case assumes
proceeds of £144m (58p/share), representing a ‘material’ premium to this level. A peer-based valuation would imply
closer to 70p/share, although this is based on EBITDA that still bears a substantial allocation of central costs, which
would not necessarily transfer to a buyer. Assuming net debt of ¢ $100m (30p/share), the current share price appears to
discount the most conservative outcome for the disposal while attributing limited value to the remaining business.

We see several potential drivers of further upside, including a stronger-than-expected DIS valuation, continued
operational improvement in Comparison and Search, additional cost rationalisation following a disposal and potential
proceeds from the recently disclosed litigation claim.

Team Internet Group | 16 June 2026 3



. EDISON

Exhibit 3: Sum-of-the-parts analysis

EBITDA ($m) FY26e FY27e
Domains, Identity and Software (DIS) 26 27
Comparison 17 17
Search 3 6
Fair EBITDA Multiple (x)

DIS 9 8
Comparison 6 5
Search 5 4
Fair Value - based on peer median $m $m
DIS 237 213
Comparison 100 86
Search 13 23
Fair Value - based on peer median pl/share plshare
DIS 0.71 0.64
Comparison 0.30 0.26
Search 0.04 0.07
Implied SOTP Valuation

Enterprise Value ($m) 350 322
Net Debt (est Jun 26) ($m) 100

Implied Market Cap ($m) 250 222
Implied Market Cap (Em) 185 164
Implied Share Price (p) 75 67

Source: Edison Investment Research
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Exhibit 4: Financial summary

31-Dec $'m 2024 2025 2026e 2027e
INCOME STATEMENT IFRS IFRS IFRS IFRS
Gross Revenue 803 482 386 413
Cost of Sales (615) (346) (255) (275)
Gross Profit (net revenue) 188 136 131 138
EBITDA 92 43 46 50
i perating profit 89 40 4 45

Amortisation of acquired intangibles (44) (47) (36) (30)
Exceptionals (36) (42) 0 0
Share-based p (1) 1 [©)] 1)
Reported op profit 8 (49) 5 14
Net Interest (18) (15) (16) 9)
Exceptionals (36) (3) 0 0
Profit Before Tax (norm) il 25 25 36
Profit Before Tax (reported) 9) (65) (12) 5
Reported tax (8) 3 3 (1)
Profit After Tax (norm) 52 17 16 24
Profit After Tax (reported) (18) (62) 9) 4
Minority interests 0 0 0 0
Net income (normalised) 52 17 16 24
Net income (reported) (18) (62) (9) 4
Basic average number of shares outstanding (m) 254 243 246 246
EPS - basic normalised (c) 2145 7.80 7.74 9.81
EPS - diluted normalised (c) 0.00 7.80 7.74 9.81
EPS - basic reported (c) (6.97) (25.63) (3.60) 102.65
Dividend (p) 1.00 0.00 0.00 0.00
Revenue growth (%) 175 10.0 11.0 11.0
Gross Margin (%) 234 28.3 33.9 335
EBITDA Margin (%) 1.4 89 12.0 120
EBITDA/Net Revenue (%) 49.0 314 35.3 358
Normalised Operating Margin 111 8.3 10.7 10.8
BALANCE SHEET

Fixed Assets 299 251 219 191
Intangible Assets 281 237 213 189
Tangible Assets [ 5 (3) (7)
| ts & other 12 9 9 9
Current Assets 180 151 111 127
Stocks 0 0 0 0
Debtors 92 70 44 48
Cash & cash equivalents 88 81 66 80
Current Liabilities 174 339 122 110
Creditors 132 140 102 110
Short-term borrowings 0 169 1 1
Lease liabilities 1 1 1 1
Long-Term Liabilities 213 21 179 179
Long-term borrowings 185 0 168 168
Other long term liabilities 28 21 11 1
Net Assets 92 43 29 29
CASH FLOW

Op Cash Flow before WC and tax 38 (15) 29 40
Working capital (1) 28 (12) 4
Exceptional & other 54 16 17 10
Tax (9) (19) (18) (20)
Net operating cash flow 81 10 16 33
Capex (10 (8) (6) @)
Acquisitions/disposals (36) 0) 0 0
Net interest received (paid) (15) (14) (16) (9)
Equity financing (21) (7) 0 0
Dividends (10) 0 0 0
Other (2) () (2) (2)
Net Cash Flow (12) 5 (15) 16
Opening net ) 86 96 87 102
FX (4) 8 0 0
Other non-cash movements (1) (3) (1) (3)
Closing net 96 87 102 89
Source: Edison Investment Research
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General disclaimer and copyright

This report has been commissioned by Team Internet Group and prepared and issued by Edison, in consideration of a fee payable by Team Internet Group. Edison Investment Research standard fees are £60,000 pa for
the production and broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision
of roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2026 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document 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.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this

document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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