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Crossword Cybersecurity Plc (the "Company") is a company limited by shares and is offering new ordinary shares ("Relevant Securities") in the capital of the Company (the "Offer") to ce| rsons who will be
selected to receive the Offer and invited to personally hold Relevant Securities in the Company.
This documentation is sent to you by Hybridan LLP ("Hybridan"). Hybridan is authorised to carry on regulated activities by Financial Conduct Authority ("FCA") pursuant to the Financial 000, as amended
("FSMA").

The provision of this document to you and any contract which may be entered into in connection with this document are subject to the rules binding on Hybridan of the FCA, in particular the Conduct of Business Sourcebook
("COBS"). If you are in any doubt about the contents of this presentation or the action you should take, you should consult a person authorised for the purposes of FSMA or, if you are taking advice in a territory outside the
United Kingdom, from another appropriately authorised financial advisor. This document is available only to persons falling within the description of persons that, if each was a client of Hybridan, would be categorised as an
elective professional client or an eligible counterparty within the meaning of Chapter 3 of COBS. Persons who do not fall within the descriptions of either an elective professional client or an eligible counterparty may not rely
upon this document. If you are not certain whether or not you fall within the description of an elective professional client or eligible counterparty you should consult a professional adviser for advice.

The distribution of this document in jurisdictions other than the United Kingdom may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe any such
restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of such other jurisdictions. In addition, this document is not for distribution outside the United Kingdom and, in particular, neither it
nor any copy of it should be distributed, directly or indirectly, by any means (including electronic transmission) to persons with addresses in Canada, Australia, Japan, or the Republic of South Africa, and any other jurisdiction
where to do so would be unlawful, or to persons with an address in the United States, its territories or possessions or to any citizens, nationals or residents thereof or to any corporation, partnership or other entity created or
organised under the laws of any part thereof, or any territory or jurisdiction in which the distribution of this document may be restricted or prohibited. Any such distribution may result in a violation of the laws of any such
restricted jurisdiction.

In distributing this document, Hybridan is relying on the fact that all recipients of it are qualified investors within the meaning of article 2(e) of the UK Prospectus Regulation 2017/1129 who are also (i) investment professionals
within the meaning of article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (SI 2005/1529) ("FPQ"); or (ii) high net worth companies within the meaning of article 49 of the FPO; or (iii)
members of the Company within the meaning of article 43(2) of the FPO; or (iv) certified high net worth individuals within the meaning of articles 48 of the FPO; or (v) certain sophisticated investors within the meaning of article
50(1) of the FPO (each a "relevant person"). In order to qualify as a certified high net worth individual, you must have a current certificate of high net worth as described in Article 48(2) of the FPO that has been signed within the
last 12 months. In order to qualify as a certified sophisticated investor, you must have a certificate signed by a person authorised by the FCA to the effect that you are sufficiently knowledgeable to understand the risks
associated with investments such as the Offer and you must have signed within the last 12 months a statement in the terms set out in article 50(1)(b) of the FPO. Persons who do not fall within any of these categories should not
rely on this document nor take any action upon it but should return it immediately to Hybridan. This document has not been approved as a financial promotion or otherwise by a person who is authorised under FSMA for the
purposes of section 21 of FSMA and rules made under such legislation or any other applicable securities laws of any other territory. Approval will be required unless the recipient of this promotion is a relevant person. This
presentation has not been, and will not be, reviewed or approved by the FCA or any other authority or regulatory body. Relevant Securities will only be available to, and any invitation, offer or agreement to subscribe, purchase
or otherwise acquire Relevant Securities will be engaged only with, relevant persons. Any person who is not a relevant person cannot act or rely on this presentation or any of its contents.

This presentation is being supplied to you solely for your information and does not constitute or contain any invitation or offer to any person to subscribe for, otherwise acquire, or dispose of any Relevant Securities in the
Company or advise persons to do so in any jurisdiction. This presentation has been prepared as a marketing presentation and is not a definitive explanation of the benefits or risks involved in any investment which a relevant
person may make in the Company. Neither Hybridan nor the Company intend to issue an information memorandum to any prospective investors. This presentation does not constitute a recommendation regarding the Relevant
Securities of the Company. No information set out in this presentation will form the basis of any contract. Hybridan intends to issue prospective investors with a placing letter containing the terms and conditions governing their
application for Relevant Securities (the "Terms and Conditions") and each prospective investor will be required to acknowledge in the Terms and Conditions that she/he/it has not relied on or been induced to enter into such
agreement by any representation or warranty, save as expressly set out in such Terms and Conditions.

Hybridan is acting exclusively for the Company and no-one else in connection with this document. Hybridan will not be responsible to anyone other than the Company for providing regulatory and legal protections afforded to
customers (as defined in the rules of the FCA) of Hybridan nor for providing advice in relation to the contents of this document on any matter, transaction or arrangement referred to in it. Neither Hybridan (acting as broker to
the Company) nor any of its officers, employees, agents, affiliates or representatives or advisers or any other person makes any representation or warranty, express or implied, as to the accuracy or completeness of the
information or opinions contained in this document. Nothing contained herein should be relied upon as a promise or representation as to the future. The value of any investments may fall over time and you may receive less
back than what you invested on the back of any investment.

Neither Hybridan nor its members, officers, employees, agents, affiliates or representatives or advisers nor any other person accepts any obligation or responsibility to advise any person of changes in the information set forth
herein after the date hereof. Further, Hybridan has not authorised the contents of, or any part of, this document. To the fullest extent permitted by law, none of Hybridan (nor its members, officers, employees, agents or
representatives) nor any other person accepts any liability whatsoever for any error, omission or inaccuracy in such information or opinions or for any loss, cost or damage suffered or incurred howsoever arising, directly or
indirectly, from any use of this document or its contents or otherwise in connection with the subject matter of this document or any transaction. The contents of this document are not to be construed as legal, financial or tax
advice. This document should not be distributed in whole or in part to other parties.

This document should not be relied upon as being an independent or impartial view of the subject matter and, for the avoidance of doubt, constitutes non-independent research (as such term is defined in COBS)). The
individuals who prepared this document may be interested in shares in the company concerned and/or other companies within its sector, may be involved in providing other financial services to the company or companies
referenced in this document or to other companies who might be said to be competitors of the company or companies referenced in this document. As a result both Hybridan LLP and the individual members, officers and/or
employees who prepared this document may have responsibilities that conflict with the interests of the persons who receive this document. Hybridan LLP and/or connected persons may, from time to time, have positions in,
make a market in and/or effect transactions in any investment or related investment mentioned herein and may provide financial services to the issuers of such investments. Notwithstanding the aforesaid, nothing in this
paragraph shall exclude liability for any representation or warranty made fraudulently.

Some statements contained in this presentation are or may be forward-looking statements. Including without limitation any forecasts or projections. These statements relate to the future prospects, developments, and business
strategies of the Company. The forward-looking statements contained in this presentation are based on current expectations and are subject to risks and uncertainties that could cause actual results to differ materially from
those expressed or implied by those statements. If one or more of these risks or uncertainties arises, or if underlying assumptions prove incorrect, then the Company’s results may vary materially from those expected, estimated,
or projected. Given the risks and uncertainties, potential investors should not place any reliance on these forward-looking statements.




Summary

Crossword is on a clear path to profitability and is fund raising a final working capital round of c£2.5m
to take Crossword to breakeven during 2024

Funding — £2.5m VCT convertible Loan Note and equity to take Crossword to cash flow breakeven and
EBITDA profitability

Path to Profitability — clear focus on achieving EBITDA and cash breakeven during 2024

Trading Update — on target to achieve market expectations. Constant ‘temperature checks’ of the
cyber market showing no indication of slow down amongst Crossword’s core regulated and CNI clients

Outlook — 2024 revenue expected to exceed £8m, pivot to EBITDA and cash breakeven during 2024
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I Use of Funds ¥ 7 crossworo

Sales and marketing £0.3m
Product and services development and support £1.1m

Working Capital £1.1m

Total £2.5m




5 # CROSSWORD

Trading Update w CYBERSECURITY

2023 results expected to meet market expectations
No indication of slowdown in cyber market amongst Crossword’s core regulated and CNI clients
H1 Update — compared to H1 prior year
Revenue — growth of 27%
ARR — growth of 35%
Costs — remaining static and reducing as % of revenue
Other — Gross Margin improvement

Product developments — Supply Chain Cyber & Trillion

Total focus on organic revenue growth over the next 18 months

Increased emphasis on targeting larger clients that can make full use of Crossword’s range of
products and services




Crossword is on a clear Path to Profitability Yo, crossuore

Cash and EBITDA breakeven expected to be achieved on a monthly basis H2 2024

Focused revenue growth plans. New initiatives include:
10 Key accounts identified within current client base, each with the ability to be £1m revenue
clients
Cross selling targets and incentives for all client facing consultants
Currently 100+ active clients
Engagement through CISO breakfasts and dinners

Cost reduction plan activated
Headcount reduced by c12% in H1/2023
R&D spend expected to reduce as a percent of revenue and in absolute terms as core

products reach maturity
Overheads as a percent of revenue expected to drop by half by the end of 2024 compared to
2022

Total focus on organic revenue growth over the next 18 months

Increased emphasis on targeting larger clients that can make full use of Crossword’s range of
products and services



Outlook ¥ crossworn

Revenue expected to increase by 30% to £8m in 2024

£8m+ revenue in 2024
Reach monthly EBITDA and cash breakeven H2 2024

Drivers for achieving breakeven
Revenue growth —30% per annum
Product and consulting mix — continue to increase software as a proportion of overall

revenue, aiming to increase from 17% in 2022 towards 25% in 2024
Margin improvement in services with continued economies of scale and delivery to larger

clients

Cost control




Indicative CLN Terms & Timetable 9.7 CRORRHARD

Indicative CLN Terms

5 Year Term

12% Interest Rate

Deferred Interest

Conversion Price at 15% discount

Redemption Premium equivalent to 12% interest over the life of the loan
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FT 2022 Financials

for Crossword Cybersecurity PLC company number 08927013

Consolidated Statement of Comprehensive Income
Notes

Revenue 2
Cost of Sales 3
Other income 6
Gross Profit

Administrative expenses 3,4
Other operating expense 7
Finance income-bank interest income and foreign exchange

Finance costs-other interest expense 8
Gain on remeasurement of financial assets and liabilities 9
Loss for the year before taxation

Tax credit / (expense) 11
Loss for the Year

Other Comprehensive Income

ltems that may be reclassified to profit or loss:
Foreign exchange translation Gain / (Loss)
Total Other Comprehensive Income

Total Comprehensive Loss

Loss for the period attributable to:
Owners of the parent
Non-controlling interests

Total Loss for the Year

Total comprehensive loss for the period attributable to:
Owners of the parent
Non-controlling interests

Total Comprehensive Loss

Loss Per Share (basic) 23
Loss Per Share (diluted)

All results are derived from continuing operations

* Restated (as per note1.2)

12 Months ended
31st December
2022

£

3,648,000
(2,755,662)
39,814

932,152

(4,967,499)
(304,457)
(1,569)
(395,762)
170,283
(4,566,852)

1,144,302

(3,422,550)

1,782
1,782

(3,420,768)

(3,408,149)
(14,401)
(3,422,550)

(3,406,367)
(14,401)
(3,420,768)

(0.04)
(0.04)

12 Months ended
31st December
2021*

£

2,171,137
(1,631,384)
152,347

692,100

(3,481,809)
(104,124)
4,956
(220,545)
456,803
(2,652,619)

378,995

(2,273,624)

(13,220)
(13,220)

(2,286,844)

(2,229,296)
(44,328)
(2,273,624)

(2,242,516)
(44,328)
(2,286,844)

(0.03)
(0.03)



FT 2022 Financials

Statement of Financial Position as at 31 December Group Group Company Company
Notes 2022 2021 2022 2021
£ £ £ £
Non-Current Assets
Intangible assets 13 2,708,423 1,103,679 2,197,206 521,603
Tangible assets 14 45,039 5,460 - -
Goodwill 15 875,277 875,277 - -
Unlisted investment 16 456,834 456,834 456,834 456,834
Investments in subsidiaries 17 - - 1,649,145 1,637,518
Intercompany receivable greater than one year - - 1,067,185 918,206
Total non-current assets 4,085,573 2,441,250 5,370,370 3,534,161

Current Assets

Trade and other receivables 18 2,078,050 1,066,076 1,918,525 838,622
Current tax receivable 398,511 - 368,393 -
Cash and cash equivalents 2,077,771 3,373,062 1,746,530 3,106,817
Total current assets 4,554,332 4,439,138 4,033,448 3,945,439
Total Assets 8,639,905 6,880,388 9,403,818 7,479,600
EQUITY

Attributable to the owners of the Company

Share Capital 22 462,019 374,786 462,019 374,786
Share premium account 22 18,534,372 14,971,221 18,534,372 14,971,221
Convwertible debt reserve 195,685 - 195,685 -
Equity reserve 24 370,762 240,310 370,762 240,310
Retained earnings (15,235,500) (11,827,351) (14,127,624) (10,800,700)
Translation of foreign operations (13,210) (14,992) - -
Attributable to owners of the parent 4,314,128 3,743,974 5,435,214 4,785,617
Non-controlling interests (153,527) (139,127) - -
Total equity 4,160,601 3,604,847 5,435,214 4,785,617
LIABILITIES

Current Liabilities

Trade and other payables 19 2,456,783 1,413,658 2,146,775 1,049,960
Other current liabilities 20 17,000 1,368,638 - 1,351,471
Total current liabilities 2,473,783 2,782,296 2,146,775 2,401,431
Long Term Liabilities

Convertible loan notes 30 1,329,678 - 1,329,678 -
Bank loans 51,000 68,000 - -
Other non-current liabilities 21 624,843 425,245 492,151 292,552
Total long term liabilities 2,005,521 493,245 1,821,829 292,552
Total Liabilities 4,479,304 3,275,541 3,968,604 2,693,983
Total Equity & Liabilities 8,639,905 6,880,388 9,403,818 7,479,600

The company’s loss for the year was £3,326,925 (2021: £1,964,825).



