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Bailador provides investors

with access to high-growth

expansion-stage technology
companies at attractive valuations.
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Bailador profile

Bailador is an Expansion Capital Fund

G

Specialist in Invests in Portfolio of
Information Technology Private Companies 8-12 Investments
Actively managed by an Track record of Returns from

Experienced Team Strong Performance & Capital Gains &
Cash Realisations Cash Dividends

Listed on the ASX, providing access, liquidity and dividends

BAILAD®R



Bailador has delivered a 103% total cumulative return since 1 July 2020
— through a combination of capital growth and fully-franked dividends!

+103% Share price + Dividends? + Franking credits

+95% Share price + Dividends?
+78% Share price
Outperformed Outperformed
ASX 200 Accumulation Index All Tech Index
o/3 o
9 by 63% y 9 by 81%3 y

W Source: BTl Analysis. Note: 11 July 2020 — 31 August 2023. 2Includes dividends paid over 1 July 2020 — 31 August 2023. 3Relative performance measured as difference between BTI’s total cumulative return versus gross index retu

BAILADeR 2020 - 31 August 2023.



The Information Technology sector provides opportunities for premium returns

* Technology continues to evolve rapidly, creating opportunities
* Australian tech companies can address global markets, achieving high growth
* High quality economics of tech companies — don’t need a large amount of capital to grow large

Global software revenue has exploded in the last 20 years
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The Software-as-a-Service (SaaS) model has attractive investment characteristics
— and enables global reach from anywhere in the world

SAAS CHARACTERISTICS AUS/NZ SAAS EXAMPLES

e Build one software platform Market cap
e Sell it thousands of times on subscription model
* Recurring monthly or annual licence revenue with A ATLASSIAN 581.1bn
the opportunity to add consumption pricing )
) ] ] Il 1 wisetech
* High gross margins - typically 70%+ il ! global $22.9bn
* Cost to serve additional customers is minimal, so
additional margin drops to the bottom line $18.9bn
* Highly scalable:
* One central development team Alt,um $6.4bn
* Unit economics can apply to any market

Australia and New Zealand have already produced notable successes in Saa$S
but this is the tip of the iceberg of emerging Australian SaaS companies

BA[ LAD. R Source: Koyfin data as at 31 August 2023.



Bailador invests in high growth technology companies
— Favouring SaaS, Digital Healthcare and Marketplace models

Digital
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BA[ LAD N R Note: Percentage of BTl portfolio value as at 31 August 2023.



Expansion-stage investing has the most attractive risk/reward balance

A
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EARLY STAGE EXPANSION MATURITY
STAGE

TIME

Allows access at attractive valuations before available directly to the public
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Bailador invests at the Expansion Stage

PRIVATE COMPANIES (&N

$5 - $50M REVENUE
PROVEN BUSINESS MODEL ((EI
PARTNER WITH FOUNDERS

GLOBALLY ADDRESSABLE MARKETS V

MINORITY INVESTMENTS TYPICALLY
WITH REPRESENTATION

ACCESS NOT READILY (7
AVAILABLE TO MOST
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Our business model is designed to generate cash realisations that are a multiple of
investment cost

@INVESTING @GROWING ‘REALISING

Diligence hundreds Partner with Prepare businesses
of opportunities to management to for sale or IPO
select the best scale globally
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." \
‘nstaclustr-in May 2022 delivered $118m cash at 80% IRR .“\{}

$8.4m $118.4m
cash invested cash realised uplift at cash realisation
Business Overview Investment Thesis
e Database management platform  Huge Addressable Market with multiple tailwinds — big
e Exceptional Unit Economics data cloud migration, open source
° Loyal customers ° GIOba”y scalable
* World-leader with Canberra HQ * Exceptional management
Business Performance Investment Outcome
* Business sold to NetApp
LTM Revenue Increase LTM Revenue (Valuation) Multiple Increase ° BTl proceeds $118m CaSh VS $84m cost at 80% |RR
87% upliftto ~ $118m
Multiple carrying
Revenue mcreased 200% value on EXlt
increased since entry , $63m
1 066% since M BTl Investment M Carrying Value M Net cash proceeds
entry $40m $44m l
s1om $27m
N som $15m

Entry Exit Entry Exit Nov 16/ Mar 17 Nov-17 Aug-18 Aug-19 Aug-20 Mar-21 Jun-21 Dec-21 May-22

-
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OL InstantScripts — in July 2023 delivered $52m cash at 62% IRR .“\}

$30.2m $52.1m
cash invested cash realised uplift at cash realisation
Business Overview Investment Thesis
e Digital health platform * Compelling product market fit — loved by customers
e Scripting and video consult * Improved health outcomes and good for health system
e Exceptional consumer take up * Exceptional management
Business Performance Investment Outcome

* Business sold to Wesfarmers

Patient Interactions Increase Run-rate revenue Increase
e BTl proceeds $52m cash vs $30.2m cost at 62% IRR
25% uplift to carrying
value on exit $52.1
322% 432% B BTl Investment $41.8
increase increase
m Carrying Value
$23.3 $244
$16.6
$7.8
- = =
=m

Entry Exit Entry Exit Jul-21 Oct-21 Mar-22 Jul-22 Aug-22 Mar-23 Jul-23

-
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Returns generated by share price growth, as well as distribution of dividends
and franking credits

Value of $100,000

| Cumulative Return!
nvestment
$280,000

$260,000 103% cumulative return since
$240,000 BAILADeR 1 July 2020

$220,000

$203k (+103%) Share Price + Dividends? + Franking Credits
$195k (+95%) Share Price + Dividends?
5180,000 $178k (+78%) Share Price Growth

$160,000

$200,000

$140,000

$120,000

$100,000

$80,000
Jun-20 Sep-20  Dec-20 Mar-21  Jun-21 Sep-21 Dec-21  Mar-22  Jun-22 Sep-22 Dec-22  Mar-23  Jun-23

e BT| shareprice e+ dividends paid (cumulative) — e+ franking credits (cumulative) S&P ASX200 Accumulation index

W Source: BTl Analysis. Note: 11 July 2020 - 31 August 2023. 2Includes dividends paid over 1 July 2020 — 31 August 2023.
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Ongoing fully franked cash dividend

BTl Grossed Up Yield! 7.4% p.a.

BTl Cash Yield! 5.3% p.a.

Bailador has committed to paying a Sustainable long term
. . o )

dividend of 4% of NTA (pre-tax) p.a. — Current franking credits support over
— Paid half yearly six years of dividend at current rate
- Fully franked — Cash balance >$100m

BA[ LAD. R Note: tYield includes FY23 Interim and FY23 Final dividend and based on BTl share price as at 31 August 2023.



Bailador has a well-established track record of valuing its private
investments conservatively
— and outperforming those valuations with cash realisations

12 cash realisations - All 12 realisations above carrying value
(full and partial) - Average 39% uplift to carrying value at exit

34 third party —> All 34 third party transactions have been at or above carrying value
transactions in

portfolio companies

Bailador’s track record indicates that private investments
are likely to be realised for greater than carrying value
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Investors are currently able to access the BTI portfolio at an attractive price
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NTA/share at 31-August-23
$1.77 (pre-tax) / $1.65 (post-tax)

Listed Investments
$0.60

Private Investments
S0.46

August-23 NTA/share (pre-tax)

Investors currently get
exposure to $102m of cash

*BTI share price = $1.255 at an implied cost of $27m

(31-August-23)

*Predominantly SiteMinder Widespread analyst BUY
- Consensus share price target 10% above recommendation
current price

*Track record of outperforming carrying
value for private investments

Upside likely




Bailador provides investors

with access to high-growth

expansion-stage technology
companies at attractive valuations.

Investors get access through an ASX traded share [ASX:BT!] with liquidity available at any time.
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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 Investment Ltd (“Bailador”) or
by authorized 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.

This report was authorised for release to the ASX by Helen Foley, Company Secretary & Chief Financial Officer, on 20 September 2023.
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