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Market Edge Intelligence: TAMtastic

BKS.L

226p Yesterday’s release of Market Edge Intelligence marks the debut of the
‘world’'s first Al/Machine Learning solution for passive monitoring of capital

Market Cap: £152.2m markets data directly at the network edge’, according to Beeks. While other

monitoring tools (Corvil) are available, this is the first specifically developed

SHARE PRICE (p) for this market and use case. This product creates expansion opportunities,

widens TAM, and is a great price lever adding to the already substantial

350 recurring revenue pool at Beeks.

300

§38 = Market Edge Intelligence. This is a new software Al analytics product
150 developed throughout FY24 and FY25. Market Edge Intelligence is billed
100 as ‘bringing real-time Al analytics and predictive intelligence capabilities

directly to colocation facilities’. By generating actionable insights (think:
predictive alerts), looking at detecting infrastructure anomalies, capacity
forecasting and real-time trading signal execution, the ROI will be based
12m high/low 323p/186p on cost savings and operational efficiencies. Of value to Beeks immediate
Tier 1 and Tier 2 customers (buy-side firms, brokers, market makers,
exchanges and venues), the product can be integrated in a variety of ways:
part of Beeks Analytics, as a standalone solution to operate on a firm's

Source: LSE Data (priced as at prior close)

own data, or as a hybrid integration with existing tools and APIs. So
Net (debt)/cash £7.0m (at 30/06/25) Market Edge Intelligence creates upsell opportunities, increases pricing
Enterprise value £145.3m power and adds to the substantial recurring revenue base.
Index/market AlM = TAM expands. As Market Edge Intelligence supports major exchange
Next news Finals, October protocols, it is accessible beyond immediate Beeks’ customers to financial
Shares in issue (m) 67.4 services organisations worldwide. This expands TAM. Through the testing
Chairman William Meldrum and early availability programme, the product has already received
CEO Gordon McArthur positive customer feedback.
CFO Fraser McDonald ®" CEO Gordon McArthur comments: "The launch of Market Edge
Intelligence™ is a major milestone for the industry and a great example of
how Beeks is using Al to push boundaries and transform market
Beeks provides low-latency Infrastructure-as- infrastructure."

a-Service (laaS) for automated trading of

) . " Investment case precis. Beeks is established, profitable and growing, with
financial products.

a global opportunity, robust moat, improving unit economics and an
experienced management team. Beeks laa$S is optimised for low-latency
BEEKS FINANCIAL CLOUD GROUP IS A RESEARCH private cloud compute, connectivity and real-time analytics. Continued
CLIENT OF PROGRESSIVE growth is predicated on customers migrating on-prem to cloud for cloud’s
cost, agility and security comparative advantages.

www.beeksgroup.com

ANALYSTS
, FYE JUN (€M) 2022 2023 2024 2025E 2026E
George O'Connor
Revenue 18.3 224 28.5 36.8 39.5
+44 (0) 20 7710 7694 .
Adj EBITDA 6.3 8.4 10.7 14.1 15.6
goconnor@progressive-research.com Fully Adj PBT 21 23 39 57 6.4
Gareth Evans Fully Adj EPS (p) 4.5 4.0 6.4 7.4 8.4
EV/Sales (x) 7.9 6.5 5.1 3.9 3.7
+44 (0) 20 7781 5301
EV/EBITDA (x) 23.0 17.3 13.5 10.3 9.3
gevans@progressive-research.com PER (x) 503 571 355 306 27.0
Source: Company Information and Progressive Equity Research estimates.
WWW. progressive_research.com This publication should not be seen as an inducement under MiFID Il regulations.

Please refer to important disclosures at the end of the document.
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Financial Summary: Beeks Financial Cloud Group

Year end: June (Em unless shown)

PROFIT & LOSS 2022 2023 2024 2025E 2026E
Revenue 18.29 22.36 28.49 36.80 39.50
Adj EBITDA 6.31 8.42 10.73 14.10 15.57
Adj EBIT 2.36 3.27 3.79 5.99 6.84
Reported PBT 0.07 (0.65) 1.46 3.03 431
Fully Adj PBT 2.06 2.33 3.90 5.67 6.44
NOPAT 2.50 3.59 5.53 7.25 7.93
Reported EPS (p) 1.42 (0.13) 3.11 3.62 5.30
Fully Adj EPS (p) 4.49 3.96 6.36 7.38 8.38
Dividend per share (p) 0.00 0.00 0.00 0.00 0.00
CASH FLOW & BALANCE SHEET 2022 2023 2024 2025E 2026E
Operating cash flow 4.61 7.12 9.83 11.95 14.29
Free Cash flow (7.76) (0.14) 3.27 2.91 5.38
FCF per share (p) (11.53) (0.20) 4.86 4.33 7.98
Acquisitions 0.00 0.00 0.00 0.00 0.00
Capex (12.09) (7.15) (6.79) (8.10) (7.70)
Shares issued 14.76 0.00 0.00 0.00 0.00
Net cash flow 6.79 (2.33) (0.76) 0.58 2.92
Overdrafts / borrowings (2.30) (3.42) (1.12) (1.12) (1.12)
Cash & equivalents 10.16 7.84 7.70 8.27 11.20
Net (Debt)/Cash 7.86 4.41 6.58 7.15 10.08
NAV AND RETURNS 2022 2023 2024 2025E 2026E
Net asset value 30.76 32.79 37.50 38.30 46.15
NAV/share (p) 45.67 48.69 55.67 56.87 68.51
Net Tangible Asset Value 16.27 17.95 20.03 18.70 16.70
NTAV/share (p) 24.16 26.65 29.73 27.76 24.80
Average equity 22.26 31.77 35.14 37.89 42.21
Post-tax ROE (%) 9.2% 7.3% 11.1% 15.0% 15.3%
METRICS 2022 2023 2024 2025E 2026E
Revenue growth N/A 22.2% 27.4% 29.2% 7.3%
Adj EBITDA growth N/A 33.4% 27.4% 31.5% 10.4%
Adj EBIT growth N/A 38.6% 16.1% 57.8% 14.2%
Adj PBT growth N/A 13.3% 67.4% 45.5% 13.5%
Adj EPS growth N/A (11.8%) 60.6% 16.1% 13.5%
Dividend growth N/A N/A N/A N/A N/A
Adj EBIT margin 12.9% 14.6% 13.3% 16.3% 17.3%
VALUATION 2022 2023 2024 2025E 2026E
EV/Sales (x) 7.9 6.5 5.1 3.9 3.7
EV/EBITDA (x) 23.0 17.3 13.5 10.3 9.3
EV/NOPAT (x) 58.2 40.4 26.3 20.0 18.3
PER (x) 50.3 57.1 35.5 30.6 27.0
Dividend yield N/A N/A N/A N/A N/A
FCF yield (5.1%) (0.1%) 2.2% 1.9% 3.5%

Source: Company information and Progressive Equity Research estimates
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Disclaimers and Disclosures

Copyright 2025 Progressive Equity Research Limited (“PERL”). All rights reserved. Progressive’s research is commissioned by the subject
company under contract and is freely available to the public and all institutional investors. Progressive does not offer investors the ability to
trade securities. Our publications should not, therefore, be considered an inducement under MiFID Il regulations. PERL provides professional
equity research services, and the companies researched pay a fee in order for this research to be made available. This report has been
commissioned by the subject company and prepared and issued by PERL for publication in the United Kingdom only. All information used in
the publication of this report has been compiled from publicly available sources that are believed to be reliable; however, PERL does not
guarantee the accuracy or completeness of this report. Opinions contained in this report represent those of the research department of
PERL at the time of publication, and any estimates are those of PERL and not of the companies concerned unless specifically sourced
otherwise. PERL is authorised and regulated by the Financial Conduct Authority (FCA) of the United Kingdom (registration number 697355).

This document is provided for information purposes only, and is not a solicitation or inducement to buy, sell, subscribe, or underwrite
securities or units. Investors should seek advice from an Independent Financial Adviser or regulated stockbroker before making any
investment decisions. PERL does not make investment recommendations. Any valuation given in a research note is the theoretical result of
a study of a range of possible outcomes, and not a forecast of a likely share price. PERL does not undertake to provide updates to any
opinions or views expressed in this document.

This document has not been approved for the purposes of Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom.
It has not been prepared in accordance with the legal requirements designed to promote the independence of investment research. Itis not
subject to any prohibition on dealing ahead of the dissemination of investment research.

PERL does not hold any positions in the securities mentioned in this report. However, PERL’s directors, officers, employees and contractors
may have a position in any or related securities mentioned in this report. PERL or its affiliates may perform services or solicit business from
any of the companies mentioned in this report.

The value of securities mentioned in this report can fall as well as rise and may be subject to large and sudden swings. In addition, the level
of marketability of the shares mentioned in this report may result in significant trading spreads and sometimes may lead to difficulties in
opening and/or closing positions. It may be difficult to obtain accurate information about the value of securities mentioned in this report.
Past performance is not necessarily a guide to future performance.

Breadth of coverage Analyst calibre

100+ covered across 12 m with
stocks sectors 15 Ly average 20

analysts s ss s 0 ® experience years

(%]

§ 2 of over
E E E wn "?.D L "
- R R S E

= = tecl
4 £ ; - BEE W\ indusiry echMA3CJ]

O - - Sl @] > EXTEL
: o ; S o8 \ LR EXTEL
() £

=\ AZ awards

> & ﬁ%'.-‘\i\'-\-ilkf'

To arrange a meeting with the management team, or for further information about Progressive, please contact us at:
+44 (0) 20 7781 5300
info@progressive-research.com



