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Legal assets and
unique OBL platform

OBL value generation
and valuation framework
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Fair value and OBL-only
attribution

Key priorities and
strategic initiatives
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Mission for OBL

To leverage our leading alternative fund management
platform for diversified legal assets globally, realising
stable and superior investment returns , which

form the basis for accretive equity returns to shareholders.



OMNI
O BRIDGEWAY

INVESTOR DAY | 2024

Transition to global fund management platform

Future OBL

The leading alternative fund management
platform for legal assets

OBL today (31-Dec-23)

Global, legal asset fund manager

Focus on operational leverage and scale benefits

Broadened LP base

IMF Bentham (30-Jun-15)

213 headcount | 15 countries

Management and performance fee  economics

Legal finance provider Full scope of expertise (merits, enforcement, 1P)

30 headcount | 4 countries 314 investments . 1 Aspirational
Cumulative funds target
Merits funding only Third generation funds with $3.2bn cumulative
$5.0bn
Balance sheet funding only
$296m market cap £ $50m drawn debt
FY17 FY18 FY19 FY20 FY21 FY22 FY23 Dec-23 Medium term
Cumulative investment commitments $106m $253m $476m $789m $1,202m $1,665m $2,209m $2,469m
Cumulative management fees <$0.1m <$0.1m $0.1m $8m $26m $42m $59m $70m
Cumulative cash performance fees - - - $0.8m $1.2m $4.3m $7.6m $13.8m




Lifecycle of our platform z private equity comparison

OBL entering the

Umat uri ngA

stage

How Do We View the Lifecycle Of a Platform?

Fund

Management
Fees

Capital
Markets Fees

Performance
Income

Investment
Income

Focus

Early

Platform Formation

Modest

Modest

Draw on capital

Attract leading
talent
Establish track
record

Developing

Product Buildout

II/ III

Growing

Episodic

Modest

Draw on capital

Geographic
expansion
Adjacencies
Credentialize
leadership

Increase LP visibility

Maturing
Building Scale

1/ 1v

Begins to impact
management fee line
item

Begin to see
consistency

Growing

Begin to see
return of capital

+ Harvest LP
relationships

+ Increase market
share

» Proactively drive
operational leverage

Scaled

Scale Benefits

v+

Meaningful

Portfolio companies +
syndication +
third party +

on a global basis

Meaningful

Source of yield
and gains

+ Scale benefits

KKR

Source: KKR Investor Day presentation, 13 April 2021.
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Value generation and valuation framework

Value Value
existing portfolio platform

Value OBL —

OBL-only attribution Annual new
portfolio fair value fair value generation
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Platform value generation z business model
Hypothetical example based on FY?24 targets

Annual commitments
Pricing (fair value per dollar of commitment)

Fair value generation (NPV investment profit)

Co-investment
Performance fees (on LP share)

Total attribution

Platform opex

Management fees (% deployed, 4 -year duration)
Transaction fees (% committed)

Net opex

Cost coverage %

Steady state z net annual OBL -only fair value
generated (pre -tax and pre -interest)

20%
20%
36%

2.0%
0.0%

OBL fund
management model

625
100%
625

125
100
225

21%

150

Commitments in this hypothetical example are based on our FY?24 target.

The fair value / commitment pricing ratio equals the fair value we expect to generate

at the fund level per dollar of these new commitments. It reflects how the commitments
are priced versus the key investment risks specificto  these new commitments.

The attribution percentages in this example are based on our fund 4/5 terms, which
have a 20% co-investment and a 20% base performance fee.

OBL attribution represents the part of fair value generated at the fund level that will
flow to OBL as co -investment profit, performance fees and other profit entitlements.

Platform costs in this example are based on our FY24 target.

The cost coverage ratio equals the part of platform opex covered by management fees
and transaction fees, excluding performance fees and investment profits.
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Cornerstone of the business

Our track record of generating consistent and high investment
returns over multiple decades and economic cycles is the

cornerstone of t

ne business and future growth.
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Investment performance z full history

MOIC distribution for completed investments 2 Matters with
>10x MOIC
10.0x -
A A B C D E F
Overall MOIC of 9.0x - Negative 1-2x 2-3x 3-4x 4-5x >5x Total
completed investments return MOIC  MOIC  MOIC  MOIC  MOIC
at 2.2x. 8.0x # completions 106 81 70 39 29 58 383
A More than 40% of % total deployed 25% 31% 19% 9% 10% 5% 100%
investments delivering 7.0x Cohort MOIC 0.2x 1.5x 2.5x 3.4x 4.4x 8.8x 2.2X
a MOIC >2.0x. Average duration 34yrs 35yrs  32yrs  3.4yrs
6.0x -
A Positive investment
returns in 75% of 5.0x |
investments on a
dollar weighted basis. 4.0x -
3.0x -
2.0x -
Matters with negative return
wox £
Matters with no income
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Investment performance by completion vintage

Fully completed investments 2

MOIC by completion vintages 4.3x

3.5x

Life to date MOIC of 2.2x

Average (FY2010 onwards)
MOIC of 2.1x

FY10 FY11 FY12 FY13 Fy14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 1H24
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What is legal finance?

Rapidly growing alternative asset class that is uncorrelated to economic trends

Overview

A

A

Provides capital to litigants, usually the claimant, in exchange for a
pre -determined portion of the monetary recovery from the lawsuit.

Funds | awyersA fees, i nvestigative fees,
expenses plus operational expenses incurred by the funded party.

Limited recourse to the dispute recoveries; the funder incurs the full loss
as a write -off of invested capital.

Providing cover for adverse costs, in cost shifting jurisdictions, is a benefit to
the claimant and is often an incentive to seek funding.

Litigation funders do not provide legal advice but engage with law firms who
represent funded claimants.

Offers alternatives to self -funding and traditional bank financing for legal
actions, improving legal system accessibility.

Allows corporate claimants to outsource management and financing
of litigation assets similar to other non -core assets.
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Who uses litigation funding?

expert wi and other

Corporations

Individuals

Class actions

14
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Growth of legal finance as an asset class

Legal finance has received increasing attention from global capital allocators and investors

A Unique class within alternative assets offering superior risk adjusted Growth in legal finance TAM #°
returns given its binary and asymmetric risk profile.

A Underlying assets are subject to a shorter and more well  -defined time 196 CAGR
horizon relative to traditional alternative assets, including private equity $217bn

and real estate which are dependent on macroeconomic factors.

A Significant market growth in recent years due to its potential to generate $100bn
returns uncorrelated to other asset classes.
A Higher barriers to entry compared to other alternative investments, and -_/
ultimately less competition. FY19 FY23

LEGAL FINANCE PRIVATE EQUITY

UNCORRELATED ~0.1% R ~30% RY

PRIVATE EQUITY 5.4 years

Average
DEEINED hold period

3to5 -
TIMEFRAME for private (os(i pgret%?o)
market assets

LEGAL FINANCE

VENTURE CAPITALS8.2 years
RETURNS MOIC by year of completions for Gross pooled MOIC for buyouts

Omni Bridgeway © vs. Annual MSCI by year of exit 7 vs. annual MSCI

8 8
INFRASTRUCTURE+10-20 years World 5 Year MOIC® (FYOS-FY20) World 5 Year MOIC?® (FY09-FY20)

Source: Omni Bridgeway Market Analysis, FactSet, Bain Research, CEPRES Market Intelligence, Pitchbook, Private Equity Wire, C orr elation Ventures.
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United Kingdom

~$220bn s i $13bn

estimated total addressable
market in the rapidly growing
$1tn global legal market

~$ 1 O b n Continental Europe

in available funding capital from $21bn

incumbent industry players
United States

$156bn

O Estimated addressable market
e Omni Bridgeway locations

Key barriers to entry Supported by structural growth drivers

(De)regulation

Importance of established relationships

Success reliant on sector and geographic expertise Emerging markets

Scale, scope and strong track record required,
difficult to replicate in the short term

Education/awareness

Asia

$21bn

Australia &
New Zealand

$4bn
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