BAILAD?R

Interim Results presentation
Six months ended 31 December 2021 (HY22)

Bailador Technology Investments Limited (ASX:BTI)

BAILAD®R



Contents

PAGE 3 -16
HY22 SUMMARY FINANCIALS PAGE 17 - 18
APPENDIX PAGE 19 - 23

This presentation was authorised for release to the ASX by Helen Plesek, Company Secretary & Chief Financial Officer, on 9 February 2022.

BAILAD?R




Executive Summary

v" The Bailador portfolio continued to grow rapidly in HY22 and is in a strong position

v Successful IPO of SiteMinder [ASX:SDR] resulted in a 21% uplift to BTI’s valuation on listing and a
$15.1m partial cash realisation at an effective IRR of 44%

v" Valuation of Instaclustr increased 43% in line with the valuation set at its recent convertible note round

v" BTl invested $27.5m across three fast-growing healthcare technology companies at attractive prices

v BTI paid a special dividend of 1.4c per BTl share fully franked in September 2021

> FY22 has already been a significant year for new investments and profitable realisations, with more
expected
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The Bailador portfolio ended 2021 in a strong position

June 2021

1 O December 2021

investments

New investments: $341 m
‘ access MGSH
InstantScnpts telehealth

portfolio company revenue!

43% 81%

portfolio company portfolio company
revenue growth? revenue growth (ex-travel)?

~66%

gross margin2

~91%

recurring revenue?

ﬁf Note: 1Based on unaudited revenue for the year ended 31 December 2021 for the underlying companies in the BTI portfolio. 2Based on unaudited revenue for the year ended 31 December 2021 and weighted based on carrying value in the

BA] LAD [ ) R portfolio at 31 December 2021. 3Excludes SiteMinder and Rezdy.




Strong growth in portfolio valuation driven by third party transactions

-> HY22 portfolio valuation up 37% (CY21 up 57%), before additional investments and cash realisations

Bailador HY22 Portfolio Valuation Movements

$280m
$260m :____________________________________________________________________________-.
__________ U
| |
I I . HY22 Valuation Third party
2240m . . X . OIS O G EY Movement (Sm) transaction
1 1
1 1
. . 1 .
$220m ! ! SiteMinder! [ASX:SDR] A 5455m v
I l
I I Instaclustr A $19.1m v
$200m : :
1 1
l ! Rezdy A $2.4m v
$180m : 1
|
| . = third party transaction : Brosa A S15m
$160m e :
InstantScripts A $03m v
140
»140m Straker Translations2 [ASX:STG] VvV -$3.6m v
$120m Total A $65.2m 68%
$100m
Portfolio 3rd party Fair value uplift Cashrealisations Additional Portfolio
Valuation transaction uplift investments Valuation
(Jun-21) (Dec-21)

W Note: 1SiteMinder commenced trading on the ASX on 8 November 2021. 2Straker Translations is ASX-listed and marked to market at the close of each calendar month of trading.
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The BTI portfolio remains conservatively valued after the recent decline in technology
company valuations

BTI Portfolio? ‘ )
Wisetech ‘
ASKlisted ~ —  AMHum ‘
Xero ‘
Australian Private Canva ‘

Company
— Aus IT >S500m EV

Aus SaaS ‘
Indexes —

US SaaS

Average peer multiple .
<4 ’

-16%

EV/LTM Revenue Multiple Ox 2x 4x 6x 8x 10x 12x 14x 16x 18x 20x 22x 24x 26x 28x 30x 32x 34x 36x 38x

EV/Revenue as at 31 December 2021 ‘ EV/Revenue as at 25 January 2022

W Note: 1Based on BTl NTA at 31 Dec 2021. Source: Factset, BTl analysis.
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Bailador generated strong investor returns in 2021

BTl Annual Shareholder Returns!?
30% AR
%\6\%‘\\6‘%
\@%
25% gg
&
5
20% =
T
() INDEPENDENT
\ INVESTMENT RESEARCH
10%
Annual Returns? 1-yr 2-yr (pa) 3-yr (pa)
5%
NTA (pre-tax) 55.1% 29.4% 23.9%
NTA/sh (pre-tax) 34.5% 19.5% 17.3%
BTI Shareholders 27.4% 15.6% 25.5%

3-Years (pa)

2-Years (pa)

1-Year
Note: 1Represents the annual average return to BTl shareholders derived from capital growth in BTl share price plus any cash dividends paid during the period. 2Annual returns calculated at 31 December 2021.

0%

-
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Bailador outperformed the technology sector by 22.4% in 2021

Indexed
31-Dec-20 =100
180

o BAILAD®R
[BTI.ASX]
22.4% B
outperformance
140
120 L
1
[}
1
[}
> y
100 *
S&P ASX All Technology Index
[XTX.ASX]
80
60
Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21

e BT| L ASX s XTX
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BTI’'s UK-based comparables trade at an average 23% premium to NTA/share

-> A track record of cash realisations higher than carrying value warrants a share price premium to NTA

Premium/discount to NTA per share

120%

112%

Six of nine companies trade at a premium to NTA/share
100%

80%
60%

40%

Peer average = 23% premium to NTA

20%

0%
=1 ] ]

7% 0% -10%
-20%
-22%

-40%
Frontier DraperEspirit ~ Schiehallion Fund TMT Investments Augmentum Chrysalis Draper Espirit VCT Allied Minds Sure Ventures Bailador
Fintech Investments

W Note: UK-listed LICs comps all: i) invest in high-growth, private-stage technology companies; ii) value their portfolio periodically on a NTA basis; and iii) investors gain access through a publicly traded ordinary share, at a price determined by market

BA[ LAD [ } R trading. Source data: London Stock Exchange and ASX data as at 31 December 2021, Company Filings, News Reports, Bailador Analysis.



It was a very active HY22 for the Bailador portfolio

BTI portfolio valuation

, _ :nstaclustr
»270m @ SiceMinder 43% valuation uplift following
IPO priced (Oct-21) at 21% strong operating performance
$260m valuation uplift and 44% IRR e
Successful IPO and $15.1m access
partial cash realisation (Nov-21) telehealth
$250m
* Leading provider of online
>O Instant medical consultations
5240m ’ e $12.5m invested
* $2.0m follow-on investment
* 5% valuation uplift on third MGSH
$230m .
party transaction
* Leading Men’s digital
$220m B R <> SA healthcare platform
e $7.5m invested
*  49% valuation uplift following
$210m .
strong operating performance
200
»200m >O h'i 9 re?.dy
X Instant
BAILADeR * S$4.0m follow-on investment
3190m * Leading digital healthcare e 1.4c fully-franked dividend * 38% valuation uplift on third
platform in Australia e Successful DRP party transaction
$18om ¢ S$5.5minitial investment [
$170m
30-Jun-21 31-Jul-21 31-Aug-21 30-Sep-21 31-Oct-21 30-Nov-21 31-Dec-21

BAILAD®R




Bailador invested $7.5m into InstantScripts (July 2021 & October 2021)

-> |nstantScripts enables Australians to conveniently access high quality doctor care and routine prescription medication

Business overview InstantScripts investment thesis

* InstantScripts delivers convenient access to high quality doctor care in v" Emerging market growing rapidly with attractive structural tailwinds
a safe, secure and clinically responsible manner v' Strong competitive position with compelling consumer proposition

* The platform’s express prescription service enables consumers to v/ Attractive unit economics, customer scale and a strong track record of
access doctor-approved routine prescription medication in minutes revenue growth/profitability

* Service underpinned by doctor-designed clinical questionnaires that v' Clear strategies for growth in Australia along with international
streamlines the patient eligibility process before a doctor-approved expansion opportunities
prescription is provided v' Experienced management highly invested alongside Bailador

InstantScripts Service Overview InstantScripts User Growth
300,000
How it works
250,000
One simple app, over 300 medications
Request your medicatio 200,000
1. Select your medication
2. Complete a quick online medical consultation
3. Select your local pharmacy 150,000
4. Your request will be reviewed by one of our RACGP-certified doctors
InStant 5. If approved, the prescription will be sent directly to your pharmacy of
cod 16 your homié Certified by a docto: choice for an easy pickup or delivery 100,000
6. You'll be notified once the script has been sent to the pharmacy
—<+)— Or download the app now 50'000
D 2 Download on the I G IToN
I I @& App Store | P Google Play
0

Script fulfilled at the pharmacy

June 2019 June 2020 June 2021




Bailador invested $12.5m into Access Telehealth (December 2021)

-> Access Telehealth is a hybrid in-person/telehealth provider operating across rural, aged care and NDIS communities

Business overview Investment thesis
*  Founded in 2016, Access Telehealth is a specialist telehealth platform that v Large and growing addressable market with over $46bn+ is spent annually on
combines technology and a community of bulk-billing doctors to better connect primary healthcare that continues to increase as populations age
Australian communities to high-quality healthcare v Demand for healthcare is resilient through economics cycles delivering attractive
*  Access Telehealth employs a unique hybrid patient care model that combines both defensive characteristics.
telehealth and in-person care to deliver an ongoing healthcare program for each v Covid-19 has moved telehealth into the mainstream for both consumers and
patient doctors
*  The platform aggregates the demand and supply of doctors while the use of v Compelling product proposition that has found strong product-market fit and
technology delivers increased doctor productivity and improved access to high- growing rapidly
quality care for consumers v Right team to execute. AT’s executives and board are invested alongside Bailador

*  The business is growing rapidly with over 200 medical specialists on the platform
delivering 5,000+ consultations monthly

and have strong experience in building healthcare businesses

Service overview Access Telehealth performance

—| +430% LTM growth |—>

access Collaborative care model for aged access Providing rural patients with access
aged care care residents (onsite & telehealth) to bulk-billed medical specialists

access Providing access to quality
ndis psychology and counselling services

-
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Bailador invested $7.5m into Mosh (December 2021)

-> Mosh is a digital healthcare platform delivering subscription treatment plans for hair loss, sexual health, skin care and
mental health

Business overview Investment thesis

* Launched in 2019, Mosh is a men’s digital healthcare platform that makes men’s v Large addressable market opportunity with the potential for this to expand as
health and wellness accessible, easy and affordable. Mosh moves into new men’s health verticals

* The company offers subscription treatment plans for hair loss, sexual health, skin v/ Attractive structural tailwinds as men’s health becomes mainstream as digital
care and mental health. health adoption increases

¢ Mosh’s medical consultations are delivered digitally which increases convenience, v Focussed on a clear market segment — treatment plans for men’s health — which

accessibility and privacy while also lowering the cost of treatment.
* The business’ all-inclusive treatment plans cover membership, medical treatment,
pharmaceuticals and delivery.

complements our investment in InstantScripts

v Established business with revenue scale and a track record of strong revenue

* Mosh is growing rapidly with over 30,000 active subscribers and has developed a growth
strong brand in the fast- growing men’s digital healthcare market. v/ Strong competitive position with a compelling proposition and emerging brand
v Experienced founders with skin in the game and a strong management team
Service overview Mosh run-rate revenue performance
How it WOI'kS +175% LTM growth |_>
» g
O 1 Discreet delivery
Tell us about you Confirm your treatment and pharmacy and your
To start answer some simple questions about your presctiptionalibs ceiveied toyourcoor
health and medical history. 02 x?;‘;
Hey Doc Q&m

>

Text, call or video chat with an Australian doctor

where they‘l‘lr(;':::ezfi:j:)e-st course of Decem ber 20 20 Decem ber 20 21

-
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Strong HY22 performance and prospects across the Bailador portfolio

Portfolio

Investment

weighting

Sector

Sector
growth

Sector thematics

Operational milestones

@ SiceMinder G

:nstaclustr @

straker

TRANSLATIONS

» O

Orezdy (O

BAILADe

-

R

Travel /
Accom.

Open-source
databasing

Language
Translation

Travel /
Experiences

v’ International travel remains patchy

v’ Regional travel strong in some countries

v" Growing COVID-19 vaccination rates and removal of
restrictions across North America and UK/Europe

v’ Big data driving demand for technologies to process
and store data

v’ Supported by increasing cloud adoption, particularly
within public cloud environments

v' Increased outsourcing of complex operations

v' Highly fragmented provider landscape with patchy
technology adoption

v' Increasing demand from Enterprises for platform
capable of facilitating full range of translation needs

v" Increased globalization of products and media
content

International travel remains grounded

Regional demand has been strong in some countries
Growing COVID-19 vaccination rates and removal of
restrictions across North America and UK/Europe

ANNERN

Successful IPO on the ASX in Nov-21

Delivered solid HY22 performance despite no
international travel

Doubled down on product development

Remains poised to take advantage of return to travel

Revenue growth accelerating driven by excellent
customer retention and ARPC expansion

Acquired credativ, adding an important new
technology and new customers to their platform
Bailador valuation increased 43% in line with third
party transaction in Dec-21

Executed on acquisition strategy by acquiring
Lingotek and IDEST in last 12 months

New IBM contract expected to deliver significant
revenue growth in FY22

Delivered 99% revenue growth in Q3 FY22 vs Q3
FY21 (101% growth on a constant currency basis)

Ended 2021 with record monthly revenue despite
no international travel

Adjusted revenue model and built distribution
alliances that will pay off as travel returns

Bailador valuation increased 38% in line with third
party transaction in Oct-21

Bailador invested additional $4.0m in Oct-21




Strong HY22 performance and prospects across the Bailador portfolio (cont.)

Portfolio Sector

Investment s, Sector Sector thematics Operational milestones
weighting growth

» Bailador invested $12.5m in Dec-21

* Compelling product proposition that has found
strong product-market fit and growing rapidly

* The business is growing rapidly with 200+ medical
specialists delivering 5,000+ consultations monthly

v’ Covid-19 has moved telehealth into the mainstream
access Digital for both consumers and doctors
telehealth @ Healthcare v’ Attractive structural tailwinds

v Low competition

/ . . . .
Demand for digital/streaming media has accelerated « Launched new digital pricing (CPM) products using

St dard Adtech / dramatically . census level data across digital & traditional media
andaar A v Return to strong growth in global ad-spend market ) .
Media Martech v i i * Entered new markets in North America and Europe
Need for census-level data to accurately analyse ad o
index . . , * Over 50% ARR growth over 12 months to Dec-21
spend ROI across digital & traditional media
* Stackla merged with Nosto in Jun-21ina
v’ Fast growing e-commerce sector predominately scrip transaction
v Huge COVID-19 inspired growth wave * BTl converted its $11.5m carrying value in Stackla
E- .
nOStoa CD commerce 7 v" Increasing demand for personalised, authentic into Nosto

shopping experiences that can be delivered at scale * The combined entity is larger, better capitalised and
has a diverse set of product offerings and customer

New portfolio company in HY22
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Strong HY22 performance and prospects across the Bailador portfolio (cont.)

Portfolio Sector

Investment . Sector Sector thematics Operational milestones
weighting growth

e Bailador first invested $5.5m in Jul-21
* Growing extremely rapidly having already served

>O . A v Emerging market with huge potential over 300,000 Australians

Digital ) - ;
0o (D Health v’ Attractive structural tailwinds * Launched streamlined access product for Pathology
Instant caithcare v Low competition * Bailador valuation increased 5% in line with third

party transaction in Oct-21
* Bailador invested additional $2.0m in Oct-21

MUSH CD Vol v' Emerging market with huge potential * Bailador invested 57.5m in Dec-21

Digital ) - * Has developed a strong brand in the fast-growing
v’ Attractive structural tailwinds S
Healthcare s men’s digital healthcare market
v Low competition . . : . :
* Growing rapidly with over 30,000 active subscribers

* Recipient of the huge increase in online shopping

v' B2C furnit dh kets und i
B R () S A Yl urn! ur(.e an omewa.res MArkets Undergoine 4 during 2021, boosted by COVID-19 restrictions
structural shift towards online

E-commerce . . L . . *  For much of the year, revenue was over 100% up on
v Adoption rates increasing in Australia but remain ¥ oup
well behind similar western economies (eg US and

UK)

the previous year
e Bailador valuation increased 49% to $4.5m
following strong operating performance (Oct-21)

(furniture)

New portfolio company in HY22
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Summary Profit and Loss

For the half year ended 31 December 2021

wn
HY22 -
<
S000 —
(@)
Change in value of portfolio assets 23,494 65,214 =2
<
Interest income 7 82 =
- 1.75% management fee calculated on pre- —
Total investment growth 24,501 65,296 tax NTA L
' >
Management fee (1,477) (2,034) o
<
SRR e (2,747) (11,135) Accrual only based on NTA performance at =
31 December 2021. NTA at 31 December
Cost of realisation of financial assets - (474) 2021 was above the 8%pa compound =
g o
Directors’ fees (96) (104) performance hurdle. Final fee payable 7
determined on 30 June 2022 NTA.
Other operating expenses (485) (606) g
Total costs (4,805) (14,353) ;
Profit net of all fees and charges.
Profit before tax 18,696 50,943
Tax (5,609) (15,284)
) EPS for HY22 totaled 25.33 cents per BTI
Profit after tax 13,087 35,659 share (up 138% on HY21).

-
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Summary Financial Position

wn

|

30 June 2021 31 December 2021 Movement $31.5m of investments in InstantScripts, <

S000 S000 S000 Access Telehealth, Mosh and Rezdy. T

Cash 43,542 16,553 (26,989) $15.1m partial realisation of SiteMinder. =

$7.3m payment for FY21 performance fee. <€

Marketable securities 17,771 127,168 109,397 P

. L

Receivables 1,340 359 (981) Increase driven by the IPO of SiteMinder >

Deferred tax asset 14,013 10,250 (3,763) Qn the ASX. Marketable securities now o

include [ASX:SDR] and [ASX:STG]. <

Financial assets 159,741 131,979 (27,762) =

Total assets 236,407 286,309 49,902 E

Trade & other payables 7,766 11,729 3,963 FY22 performance fee dependent on NTA 0

at 30 June 2022. N

Deferred tax liability 36,685 48,204 11,519 ;

Total liabilities 44,451 59,933 15,482 —
Net assets 191,956 226,376 34,420
Net assets (pre-tax) 214,629 264,329 49,700
Net assets per share (pre-tax) $ 1.53 1.87 0.34

-
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The growth in carrying value of BTI’s investments is conservative in comparison to the
revenue growth in the portfolio

Revenue Carrying Value

...but BTl has only recognised a
value increase of 4.8x in its NTA

Bailador Entry FY21 Original cost FY21 carrying value +
realised cash

Portfolio revenue has
increased by 6.6x...

APPENDIX

w Note: Based on unaudited revenue for the year ended 31 December 2021 and carrying values at 31 December 2021 for the underlying companies in the BTl portfolio..
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Bailador has a track record of nine cash realisations

-> Delivered three full cash realisations and one partial cash realisation in 2021

K April 2021 j K February 2021 j K January 2021 j

K November 2021 j

_____________________________

Partial cash realisation: Full cash realisations:
(e o N\ N\ [ N @)
| E SiteMinder |:: lendi G) DocsCorp / |
: : i VIOSTREAM i
Cash $15.1m Cash $13m Cash $17m Cash $1.1m o
22.7x cost 2.4x cost 3.4x cost 0.05x cost S
; 44.0% IRR X 21% IRR 30.0% IRR | -
i x | o
l l i . <

0 SiteMinder | [ straker [> leno straker [B> | (13 SiteMinder
Cash $9.9m Cash $2.0m Cash $0.4m Cash $1.2m Cash $5.0m
19.3x cost 2.1x cost 2.8x cost 1.7x cost 7.2x cost
50.5% IRR 25.0% IRR 35.4% IRR 21.5% IRR 71.1% IRR
K January 2020 j K July 2019 ) \ December 2018 j K October 2018 j K December 2015 )

-
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Our NTA valuations are validated by third party transactions

There have been 29 third party transactions in our portfolio companies.

All transactions have been at or above BTI carrying value.

Stackla
121%
1l
3rd party

transaction
2016

(Dlendi
132%
1 |
3rd party

transaction
2017

v

VIOSTREAM

.

Carrying
value

Carrying
value

Carrying  3rdparty
value transaction
2021

-

SMI ‘ STANDARD
NEDIA
INDEX.
100%
I I
Carrying
value

3rd party
transaction
2016

@ rezdy

I wi%’
3rd party

transaction
2018

G) DocsCorp
153%

/'

Carrying
value

Carrying
value

3rd party
transaction
2021

straker

TRANSLATIONS

_, 105%

Carrying
value

3rd party
transaction
2016

instaclustr
158%

7

Carrying
value

3rd party
transaction
2018

(Jlendi
121%
1l
3rd party

transaction
2021

Carrying
value

Stackla

/*i%
3rd party
transaction

2016

Carrying
value

straker

TRANSLATIONS

111%
I/}I
3rd party

transaction
2018

Stackla

Carrying
value

100%
I I
3rd party

transaction
2021

Carrying
value

Q@ rezdy

I mi%)
3rd party

valuation
2017

Carrying
value

(Dlendi

118%
I />I
Carrying
value

3rd party

transaction
2018

3 SiteMinder

I i%
3rd party
transaction

2021

Carrying
value

(lendi

143%
‘o

3rd party
transaction
2017

Carrying
value

straker

TRANSLATIONS

114%

I/_/»I

Carrying
value

3rd party
transaction
2018

3 SiteMinder

121%

I/' I

Carrying
value

3rd party
transaction
2021

Stackla
100%
I I
Carrying
value

3rd party
transaction

2017

@ rezdy

I mi%)
3rd party

transaction
2019

Q@ rezdy

138%
3rd party

transaction
2021

Carrying
value

Carrying
value

3 SiteMinder
145%

o

3rd party
transaction
2015

Carrying
value

3 SiteMinder

100%
I I
3rd party

transaction
2017

(lendi

Carrying
value

100%
I I
3rd party

transaction
2019

InstantScripts

Carrying
value

105%
I - I
3rd party

transaction
2021

Carrying
value

straker

TRANSLATIONS

122%

I/I

Carrying
value

3rd party
transaction
2015

straker

TRANSLATIONS

128%
I/I
3rd party

transaction
2017

Carrying
value

3 SiteMinder

127%
3rd party
transaction

2019

APPENDIX

Carrying
value

instaclustr
143%

/

Carrying
value

3rd party
transaction
2019
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Bailador integrates ESG principles across the investment cycle

gl Screening and e Bailador undertakes a high-level assessment of carbon intensity of potential
¥=| qualification investments
e Bailador considers high carbon intensity companies (e.g. data centres and bitcoin
mining) to have a higher risk than low carbon intensity businesses
%o Due diligence, e Meticulous in assessing governance capability and the commitment of founders and
ﬁ negotiation and management to high-class governance

e Background research on founders is undertaken
e Information rights and investor representation are negotiated and agreed

investment

APPENDIX

Governance and support ® Bailador is often on the board of investments and from this position is able to

for management post influence governance
e Board papers and board sub-committees are established

>

investment _ _ >
e Bailador works with management to support diversity, people development and a
merit-based culture
Sale and realisation e Bailador remains tightly involved in sale and realisation processes and supports sales

il

-

only to reputable buyers
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Bailador provides investors with exposure to
expansion-stage technology companies
at attractive valuations before they are public

APPENDIX

Investors get access through an ASX traded share [ASX:BTl]
with liquidity available at any time

o
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Disclaimer

This presentation is confidential and may not be reproduced in whole or in part, or distributed except by Bailador Technology Investments Ltd (“Bailador”) or
by authorised representatives of Bailador (“Affiliates”).

This presentation does not contain a complete description of Bailador and the risks associated with an investment therein. Bailador does not accept liability
to any person, organisation or company for any loss or damage suffered as a result of reliance on this document. All statements other than statements of
historical fact are, or may be deemed to be, forward-looking statements, and are subject to variation. All forward-looking statements in this document reflect
the current expectations of Bailador concerning future results and events.

Any forward-looking statements contained or implied, either within this document or verbally, involve known and unknown risks, uncertainties and other
factors (including economic and market conditions, changes in operating conditions, currency fluctuations, political events, labour relations, availability and
cost of labour, material and equipment) that may cause actual results, performance of achievements to differ materially from the anticipated results,
performance or achievements, expressed, projected or implied by any forward-looking statements.

Certain information contained in this presentation has been obtained from third-party sources. While such information is believed to be reliable for the
purposes used herein, no representations are made as to the accuracy or completeness thereof and neither Bailador nor its Affiliates take any responsibility
for such information.
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