


INTRODUCTION

Kelso will identify, engage and unlock trapped value in UK listed companies.
Through active engagement and alignment with other stakeholders, taking stakes
directly, Kelso aims to effect change where existing shareholders are often unable or
willing to do so themselves.
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John Goold - CEO

*  Chartered Accountant in London with Touche Ross in 1996 before a 25 year career in the City
»  Started out in corporate finance before moving into equity sales and corporate broking

* Raised over £5bn for his clients as CEO of Zeus Capital over the last ten years

Mark Kirkland - CFO

«  Chartered Accountant with PwC

+  Gained extensive corporate experience over 30 years having held numerous senior roles in public and private companies
* NED of AEW UK REIT plc, NED of Strix Group plc as well as an adviser to DP World

Jamie Brooke - CIO

» Qualified as a Chartered Accountant with Deloitte and read maths at Oxford University

* Over 25 years investment experience and a Director on over 20 boards. Formerly lead Fund Manager for the Hanover Catalyst Fund
* NED at Oryx International Growth Fund Ltd, Chapel Down Group plc and Flowtech Fluidpower plc

Sir Nigel Knowles — Non-Executive Chairman

+ CEO of DWF

* Previously Global Co-Chairman, Senior Partner and previously Co-CEO and Managing Partner of DLA Piper
» Knighthood is recognition of services to the legal industry.

David Charters — Non-Executive Director

» Director of SG Warburg securities

* Previously Managing Director at Deustche Bank

* Now sits on many boards in the finance, security and business intelligence sectors, as well as in the charity and non-profit world.

Kelso Plc



WHY IS THERE A LACK OF ACTIVISM IN THE UK?

« UK institutions often work in isolation and are not able or prepared to act collectively to fix
a problem .... working together to fix a company problem is deemed a risky business
from a compliance perspective

* Traditional funds do not have the time and resources to resolve individual issues within
portfolios

» Absolute need to be compliant, experienced, trusted and well connected
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MARKET OPPORTUNITY TO UNLOCK VALUE IS VERY HIGH CURRENTLY

* Recent market turbulence leaves significant value in UK market
« Perfect storm; valuations low with fund outflows leaving huge value

« Liquidity - there are forced sellers into this significant value
« Management teams demotivated, share options underwater, limited growth capital
* Vultures hovering — US corporate & PE; a wall of capital

» Takeover Code makes window shopping for UK plc unattractive & risky
- Rule 2.2 — being named when window shopping is dangerous
- PUSU - too fast for many buyers
- Rule of Six — Limited to six inside conversations

- Often no chance to test register appetite for a bid

UK non-exec inertia — replacing NED positions not easy
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MARKET — VALUATIONS AT ALL TIME LOWS
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KELSO TIMELINE

John Goold, Mark
Kirkland and Jamie
Brooke appointed CEO,
CFO and CIO,
respectively

appointed Non-Executive

S NI ST b David Charters appointed £3.0m placing at 2.5p per

) Non-Executive Director share
Chairman

Listed in 2021 as IBSU Nov-22

Name change to Kelso
plc .
and change of mission

Raised of £3.0m at 2p
through a subscription

Further investment in

Initial investment in THG, _
£2.75m in 5m shares THG, Z-érgsgares via

Kelso provides four Further investment in
recommendations for THG THG, 0.5m shares via
going forward CFDs
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AMBITION TO BE THE LEADING UK AGITATOR FOR CHANGE

« Kelso aims to identify, engage and unlock value in UK listed companies
» |dentify; research & evaluate
 Engage; communicate and work with stakeholders and/or management

* Unlock; do what it takes to unlock the problem
- Change balance sheet
- Change strategy (corporate OR even investor relations strategy)
- Change management OR perhaps their incentive package
- Change stock market platform or go private

« Kelso is a permanent capital listed vehicle

» Focussed and experienced senior team

» Directors interests aligned with shareholders

« Kelso strategy is aligned with shareholders of investee companies
« Small number of concentrated positions
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INVESTMENT CRITERIA

« Sector agnostic
« Focus on UK SMID <£1bn mkt cap

« Targets will ideally have:
- afrustrated institutional shareholder base

- Adeep and clear underappreciated intrinsic value
« [Each target project must have clear runway to completion
« Significant share price underperformance
« Minimum annual 25% absolute return per project BUT target return 2x

« Each project will take maximum 6-24 months to deliver results
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THE KELSO ARMOURY OF TOOLS TO CREATE CHANGE

Use the RNS to highlight issues by virtue of being a public company

Use the Companies Act 2006 provisions to help make change
- Section 303 CA 2006 — ability to appoint or remove directors (5%+ / 51% vote)
- Section 321 — require a poll at general meeting
- Section 527 — require to publish any matter of importance of a resigning auditor
- Section 314 - require a statement to be circulated to members
- Section 338 — require a resolution to be put before an AGM

Work with top registrars on canvassing votes — a little known force
Use social media to get points to retail shareholders

Use high net worth & PE investor contacts to underwrite certain deals

Kelso Plc
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THG Case Study
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THG share price from IPO
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7.00
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£2.75m in 5m
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= possible 54.5p
8 offer
& 4.00
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WHY THG?

Deep underlying value based on SOTP

Trading headwinds turning to tailwinds in 2023

- Historic investment will start to reap rewards

90% fall in share price following highly feted IPO

- Partially environment, partially perception

Board has ability to unlock value through corporate action

- Several simple options to unlock value

Highly aligned management with substantial shareholdings
- Core support from large shareholders
- BUT some similar smaller shareholders disillusioned

- Underheld by institutions, potential to attract new shareholders

Kelso Plc
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INITIAL INVESTMENT IN THG - 31 JANUARY 2023

“First investment meeting Kelso's investment criteria with
the purchase of £5.0m shares in THG at an average price of
94.5p, representing 0.4% of THG.”

Current value does not reflect underlying value of the SOTP

“On January 2023, THG announced record revenue for the
year to December 2022 of £2.25bn.”

“The ‘separation’ project which formally gave the three main
divisions their own corporate independence”

Kelso Plc
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KELSO RECOMMENDATIONS RNS - 30 MARCH 2023

“The transition of THG from the Standard List to the
Premium List of the London Stock Exchange would be
significantly accretive to shareholder value”

“We urge THG to continue to review strategic options,
alongside focussing on cash generation to ensure
underlying value is realised in a practicable timeframe.”

“We urge THG to consider a share buyback programme
soon after the pending preliminary results”

“Kelso believes that THG’s relationship and communications
with he investment community needs reinvigorating”
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RNS WITH ‘NUTRITION VALUATION POINTS’ - 21 APRIL 2023

“Investors are engaging with the worlds largest food
manufacturers too promote changes in their strategy from
over-reliance on sales of less healthy products”

“12 global food and beverage companies that it believes
could be deemed overlay focussed on sales of chocolate or
high sugar content products”

“MyProtein’s direct to consumer digital model would be
highly attractive to many of these companies”

“THG’s nutritional business is likely ultimately to end up
being owned by one of the global food and beverage
companies.”
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Conclusion

« Kelso is a new vehicle for activist investing

- Highly experienced, well-connected team / shareholders
- Amalgamates the power of retail investors
- Works alongside institutional investors

» Ultra-focused with significant opportunities
 THG is the first of a number of targets

* As track record builds, value in Kelso builds
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DISCLAIMER (1/2)

IMPORTANT NOTICE

This document which has been prepared by, and is the sole responsibility
of, Insight Business Solutions PLC (the "Company"), has been prepared
solely in connection with the proposed transaction set out in this document
(the “Proposed Transaction”).

The Proposed Transaction does not constitute a public offer of
transferable securities in the United Kingdom pursuant to section 85 of the
Financial Services and Markets Act 2000 (as amended) (the "FSMA")
and, accordingly, no prospectus will be published in connection with the
Proposed Transaction in accordance with the Prospectus Regulation
(2017/1129/EUV), as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 (the "Prospectus Regulation™). This
document does not constitute or form part of any offer or invitation to sell
or issue or any solicitation of any offer to purchase or subscribe for any
shares or other securities of the Company nor shall it (or any part of it), or
the fact of its distribution, form the basis of, or be relied upon in connection
with or act as any inducement to enter into, any contract or commitment
whatsoever. This document is not a recommendation regarding the
securities of the Company. Recipients should not purchase, subscribe for
or otherwise acquire any securities of the Company on the basis of this
document.

This document is being distributed only to and is only directed at: (i) less
than 150 natural or legal persons in the United Kingdom and (ii) persons in
the United Kingdom: (a) who have professional experience in matters
relating to investments falling within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the
"Order"); (b) who are high net worth persons or entities falling within
Article 49(2)(a) to (d) of the Order or (c) to whom it may otherwise be
lawfully distributed (all such persons together being referred to as
"Relevant Persons"). Any person who is not a Relevant Person should
not act or rely on the information contained in this document. If you are in
any doubt as to the matters contained in this document (including whether

you fall within the definition of Relevant Person), you should consult an
authorised person specialising in advising on investments of the kind
contained in this document. Any investment or investment activity to
which this document relates is available only to Relevant Persons.

The Recipient recognises and accepts that some or all the Information
may be or may become inside or unpublished price-sensitive information
for the purposes of Part V of the Criminal Justice Act 1993 (CJA); the EU
Market Abuse Regulation (Regulation (EU) No. 596/2014) (“MAR”), as it
forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018; and/or Part VIII of FSMA and that the Recipient should not use
such information to deal in the shares or in any interest in shares of the
Company or encourage another person to deal in any such shares or
engage in any behaviour based on any inside information which would
amount to market abuse or insider dealing for the purposes of Part VIl of
FSMA or MAR.

This document does not constitute or form part of an offer or invitation to
issue or sell, or the solicitation of an offer to subscribe or purchase, any
securities to any person in any jurisdiction to whom or in which such offer
or solicitation is unlawful. This document and its contents are confidential
and are being supplied to you for your own information and may not be
distributed, transmitted, published, reproduced or otherwise made
available to any other person, in whole or in part, directly or indirectly, for
any purposes whatsoever. In particular, this document should not be
distributed, transmitted, published, reproduced or otherwise made
available, directly or indirectly, in, into or from Canada, Australia, Japan,
the Republic of South Africa or the United States, its territories or
possessions or in any other jurisdiction outside of the United Kingdom
where such distribution or availability may lead to a breach of any law or
regulatory requirements. The distribution of this document in other

jurisdictions may be restricted by law, and persons into whose possession

this document come should inform themselves about, and observe, any
such restrictions. Any failure to comply with these restrictions may
constitute a violation of the laws of the relevant jurisdiction.
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The securities of the Company have not been, and will not be, registered
under the United States Securities Act of 1933, as amended (the "or under
the applicable securities law or with any securities regulatory authority of
any state or jurisdiction of the United States or under the securities laws of
Australia, Canada, Japan, the Republic of South Africa or any state,
province or territory thereof or any other jurisdiction outside the United
Kingdom and may not be taken up, offered, sold, resold, pledged,
transferred, delivered or distributed, directly or indirectly, within, into or
from Canada, Australia, Japan, the Republic of South Africa or the United
States, or to, or for the account or benefit of, any person with a registered
address in, or who is a resident or ordinary resident in, or a citizen of such
jurisdictions or to any person in any country or territory where to do so
would or might contravene applicable securities laws or regulations.
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DISCLAIMER (2/2)

The information contained in this document is provided as at the date of its
publication and is subject to updating, completion, revision, amendment
and further verification and does not purport to contain all information that
may be required to evaluate the Company and/or the Proposed
Transaction. This document contains statements that are, or may be
deemed to be, "forward-looking statements". These forward-looking
statements may involve substantial risks and uncertainties and actual
results and developments may differ materially from those expressed or
implied by these statements by a variety of factors. Forward-looking
statements are sometimes identified by the use of forward-looking
terminology such as "believe", "expects"”, "may", "will", "could", "should",
"shall", "risk", "intends", "estimates", "aims", "plans"”, "predicts",
"continues”, "assumes", "positioned" or "anticipates"” or the negative
thereof, other variations thereon or comparable terminology. These
forward-looking statements speak only as at the date of this document. In
addition, all projections, valuations and statistical analyses provided in this
document may be based on subjective assessments and assumptions and
may use among alternative methodologies that produce different results
and should not be relied upon as an accurate prediction of future
performance. The Company's website, nor any website accessible by
hyperlinks on the Company's website, does not form part of this document,
has not been subject to review or verification in respect of the Proposed
Transaction and no reliance may be placed by an investor on any
information or opinions expressed on that website.

Neither the Company, nor any of its respective directors, officers, partners,
employees, agents, affiliates, representatives or advisers or any other
party undertakes or agrees or is under any duty to update this document
or to correct any inaccuracies in, or omissions from, any such information
which may become apparent or to provide you with any additional
information.

To the fullest extent permitted by applicable law or regulation, no
undertaking, representation or warranty or other assurance, express or
implied, is made or given by or on behalf of the Company or any of its
respective parent or subsidiary undertakings or the subsidiary
undertakings of any such parent undertakings or any of their respective
directors, officers, partners, employees, agents, affiliates, representatives
or advisers, or any other person, as to the accuracy, sufficiency,
completeness or fairness of the information, opinions or beliefs contained
in this document. Save in the case of fraud, no responsibility or liability is
accepted by any person for any errors, omissions or inaccuracies in such
information or opinions or for any loss, cost or damage suffered or
incurred, howsoever arising, directly or indirectly, from any use of, as a
result of the reliance on, or otherwise in connection with, this document. In
addition, no duty of care or otherwise is owed by any such person to
recipients of this document. This document and its contents are
confidential and you and your directors, officers, partners, employees,
agents and affiliates shall treat and safeguard as strictly private and
confidential all information contained in this document. You shall not use
this document or the information contained herein in any manner
detrimental to the Company

By receiving this document (whether in hard copy form or
electronically), you irrevocably represent, warrant and undertake to
the Company that: (i) you are a Relevant Person and a Qualified
Investor and (ii) you have read and agree to comply with, and be
bound by, the contents of this notice.

Kelso Plc
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