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Safe harbour statement

This presentation and the subsequent question and answer session
may contain forward-looking statements that are based on current
expectations or beliefs, as well as assumptions about future events.
There are risk factors that could cause results to differ materially from
those expressed or implied by such statements.

DWEF disclaims any intention or obligation to revise or update any
forward-looking statements that may be made during this presentation
or the subsequent question and answer session, regardless of whether
those statements are affected as a result of new information, future
events or otherwise.
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Welcome

First 100 days: decisive action and strong Q1 recovery

Reaffirming our commitment to strategy

— Committed to our Advisory, Managed, Connected model

— Strategic review completed resulting in targeted actions to improve efficiency — including decision
to close or reduce presence in certain locations
— FY21 budgets and business plans agreed

Emphasis on operational excellence

— International integration — getting the most from what we already have
— Increased focus on finance essentials: billing & cash collection
— ‘One team’ philosophy — increasing communication, alignment, collaboration and client-sharing

Strong Q1 recovery

— 20% Q1 revenue growth; organic growth of 5%

— Very strong profit growth, with net debt and lock-up coming down from April 20 highs
— Several new wins with institutional client base and good pipeline of bid activity

— Strong lateral hire pipeline to support drive for organic growth
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Financial Review
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Financial highlights

FY 20 Recap: A challenging H2 with material COVID-19 impact diluted the full year results

Revenue Rev/partner Cost/Inc. Underlying Und_erlying Lockup days Net debt
£297.2m £784.3K 42.6% Adj EBITDA Adj PBT 206 days £64.9m
+11% -9% 0.1 ppts £21.8m £13.8m +3 days* +£29.6m

220 -32%

Double digit revenue growth, but H2 organic performance on revenue and profit materially supressed by COVID-19

* All variances stated as the variance to 30 April 2019

FY21 YTD: Significant progress made since the Q4 FY20 dip in activity***

Net debt

Revenue Rev/partner Underlying Underlying Lockup days
£84.3m £228.0k Adj EBITDA Adj PBT 200 days £55.2m
+20% +6% £9.7m £7.4m -6 days** -£9.7m**

+145% +231%

Positive progression on all metrics, with strong pipeline of work

** \Variances stated relative to 30 April 2020
*** Unaudited figures
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Divisional performance - Insurance

A creditable organic performance, weakened in Q4 due to lockdown transition, now recovering

D Is
o

Insurance FY20 Full Ye‘ﬂ}r _ . — 5% organic revenue growth suppressed by COVID-19
£m FY 2019/20 FY 2018/19 Variance £m Variance % impact in Q4.
Revenue 95.8 91.1 4.7 5%
. — GM% (underlying) marginally diluted.
Direct cost (49.7) (44.5) (5.2) 12 %
Reported gross profit 46.1 46.5 (0.4) (1)% — Gross profit contribution slightly behind prior year due
to COVID-19 impact proximity to year end.
Reported gross margin 48.1% 51.1% (3.0) ppts
Underlying gross margin 48.1% 48.2% (0.1) ppts

— 6% organic revenue growth in Q1 as activity levels
begin to normalise back towards pre-COVID levels.

Revenue Under y'”9 — GM% flat on prior year with some benefit expected
£241m gross margin from cost savings and transition to Managed Services.

48.3%
-0.1ppt

+6% : .
— Direct costs do not yet reflect cost saving measures.

— Q1 FY21 Revenue per partner is £336k (+9%).

FY21 already showing a resilient performance as activity levels normalise




Divisional performance - Commercial

Significant H2 contraction as a number of transactional teams saw activity drop sharply due to COVID-19

Commercial FY20 Full Year . . . .
— A0 -
£m FY 201920  FY2018/19  Variance £m  Variance % 70 EOITIEEIDN EITYE Loy CONIDHEE ITIRET I Q75
Revenue 104.4 108.9 (4.5) (4)% — GM% (underlying) significantly diluted due to extent
Direct cost (46.0) (40.5) (5.5) 13 % and timing of_drop in activity, espec_lally in transactional
teams, combined with partner hire investments.

Reported gross profit 58.4 68.4 (10.0) (15)%

. — Larger client projects put on hold also led to significant
Reported gross margin 56.0% 62.8% (6.8) ppts WIP write-offs in Q4

Underlying gross profit 584 846 62 @O%

Underlying gross margin 56.0% 59.3% (3.4) ppts evenue per partner is £859%k (-3%)

— 9% growth in Q1 as activity levels begin to normalise
back towards pre-COVID levels.

FY21 Q1
Underlying

gross margin
56.5%
-3.3pts

FY21 Q1
Revenue
£28.5m
+9%

— GM% behind PY but 0.5pts higher than FY20 full year.

— Direct cost growth does not yet reflect full impact of
cost saving measures already executed.

— Q1 FY21 Revenue per partner is £211k (-4%)

Recovery in transactional areas is more difficult to predict, but actions have been taken on costs to enhance FY21 margin performance




Divisional performance - Connected

13% growth, lower than anticipated, but due to one underperforming unit with 23% growth underlying

Connected NGV GEE _ — 139% organic revenue growth affected by COVID-19
£m FY 201920 FY2018/19 _ Varianceim _ Variance % impact in Q4, with lower than expected demand for the
Revenue 20.9 18.5 2.4 13% products and services of DWF 360, the software

- business.
Direct cost (14.1) (11.6) (2.6) 22 %

every business in the portfolio showing growth on PY.

Reported gross margin 32.3% 37.4% (5.2) ppts
Underlying gross margin 32.3% 36.8% (4.6) ppts

— Strong start to FY21 with 34% organic revenue growth
in Q1 as activity levels normalise.

Revenue U”de”y'“g_ — GM% is 9pts higher than PY and 11pts higher than
£6.4m gross margin FY20 full year position
+34% 43.2%
+8.9pts — Claims handling is the largest business in the portfolio

(a third of Connected revenues)

— Q1 FY21 Revenue per partner is £340k (+5%)

If claims activity and litigation pick up post COVID-19, the division should be well placed to capitalise on this
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Divisional performance - International

53% growth in FY20, driven by acquisitions, with strong pull-through and margin improvement in FY21 YT

International FY20 Full Year
£m FY 2019/20 FY 2018/19 Variance £m Variance %
Revenue 76.2 49.7 26.5 53 %
Direct cost (45.2) (28.1) (17.2) 61 %
Reported gross profit 31.0 21.6 9.4 43 %
Reported gross margin 40.7% 43.4% (2.8) ppts
Underlying grossprofit 310 216 94 43%
Underlying gross margin 40.7% 43.4% (2.8) ppts

FY21 Q1
Revenue
£26m
+61%

FY21 Q1
Underlying

gross margin
45.0%
+2.1pts

— 53% growth boosted by M&A, 10% organic suppressed
by underperformance in Dubai and Germany.

— Investment in partner hires and underperfomance
diluted GM%, leading to 2.8pt decline.

— Significant latent capacity in the division with Spain and
Poland acquisitions performing well.

— Revenue per partner is £439k (-5%)

— 61% revenue YTD growth reflects impact of Spain and
Poland plus organic performance of 7%.

— 2.1pt improvement in GM% reflects cost saving
initiatives beginning to impact, combined with improved
performance across the portfolio.

— Q1 FY21 Revenue per partner is £162k (+18%)

FY21 has started strongly and cost actions are expected to drive a stronger margin and profitable growth




Revenue growth

Activity recovering and revenue growth after the sharp drop in Q4 activity due to COVID-19

90.0

85.0

80.0

75.0

fm

70.0

65.0

60.0

FY20 Full

FY20 to FY21 Revenue Bridge by division Near

10.8 34.3

FY19
Revenue
£268.1m

70.1 0.4

FY20

Q1YTD FY20 Commercial Insurance International Connected ME&A Q1YTD FY21 Revenue

£297.2m
+11%

FY21 Q1

FY20 Q1
Revenue
£70.1m

FY21 Q1

Revenue

£84.3m
+20%

Return to growth in all divisions in Q1 FY21, with a significant contribution from recent strategic acquisitions

010



Cost savings & GM trajectory wnderying agjusted) @ |§

Q4 FY20 saw material margin deterioration due to COVID-19, prompting £15m of cost savings
(excluding discontinued operations) to be identified and executed

GM% - Monthly —FYsgaFr“” EY21 YTD

54%

52%

FY20 Q1
50.4%

50%
48%
46%

44%

FY21 Q1
49.2%
-1.2 ppts

42%

40%
Feb 20YTD Mar 20 Mth  Apr20 Mth  May 20 Mth ~ Jun 20 Mth  Jul 20 Mth

FY21 margin is improving but is still slightly behind prior year as cost reductions do not take immediate effect



Discontinued/rationalised operations @ |2

Loss making offices closed and/or reduced in scale

— Singapore and FY20 Full
Year

Brussels, both loss
making and
consuming cash, are
being closed

— Dubai & Cologne
presence is being Revenue
significantly reduced £9.9m
to remove loss-
making elements

— Minimal client
disruption expected,
whilst financial

i @ impact is removal of EBITDA

@ ( X material EBITDA (E4.5m)

drag and cash Loss

consumption

Closures will reduce negative EBITDA drag and cash consumption in FY21, and to a greater extent in FY22




Cost to Income improvement

Cost to income ratio was flat in FY20 despite sharp drop in revenues in Q4

43.0%

41.0%

39.0%

37.0%

35.0%

Jan-20

Cost to Income ratio (YTD)

Feb-20

Mar-20

Apr-20

May-20

Jun-20

Jul-20

FY20 Full
Year

FY19
Cost/Inc.
42.7%

FY20
Cost/Inc.
42.6%
-0.1 ppts

ct0

FY21 Q1

FY20 Q1
Cost/Inc.
44.8%

FY21 Q1
Cost/Inc.
37.8%
-7.0 ppts

FY21 YTD is showing good progress yoy demonstrating control of costs, and will improve further as revenue normalises



E B I T DA b rl d g e (underlying adjusted)

FY20 headwinds not expected to repeat, FY21 opportunities and cost savings, and M&A pull-
through transform profitability compared to FY20

FY20 Full

FY20 to FY21 EBITDA bridge* - FY21 YTD

FY19 FY20 Q1
Adjusted Adjusted
EBITDA EBITDA

£27.8m £4.0m

FY20 FY21 Q1
Discontinued operations Cost savings FY21 EBITDA potential AdJUSted AdJUSted
April 20 EBITDA Full year acquisition... Cost of investments EBITDA EBITDA

£21.8m
-21.6%

£9.7m
+144.7%

*Indicative performance in a steady state environment - this is not a profit forecast

FY21 YTD has shown a much stronger net margin than the equivalent period in FY20
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Net profit development

FY20 underlying adjusted PBT severely impacted by COVID-19

25.0

20.0

15.0

fm

10.0

5.0

Underlying Adjusted PBT

FY20 YTD FY21 YTD
20.3

FY20 Q1

PBT

13.8 £2.2m

7.4

FY21 Q1

2.2 PBT

+231.4%
FY19 Full Year FY20 Full Year Q1FY20 Q1FY21

FY21 Q1 has delivered more than 50% of the FY20 full year PBT, with strong momentum



Net debt trend

FY19/20 acquisition activity contributed to January spike in net debt, position is de-levering
despite COVID impact on Q4 FY20

910

Net Debt B2y Eull FY21 YTD
Year B
90
50 FY19 Net FY20 YTD
debt Net debt
70 £35.3m £46.2m
&
60
- FY20 FY21 YTD
Net debt Net debt
£64.9m £55.2m
40 +29.6m +9m

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20

Net debt reducing despite deferred consideration, which reduces substantially in FY22



Debtor & WIP days

FY20 vs FY19 year end position affected by COVID-19, whilst Q1 position for FY21 shows

improvement on PY

203 days 206 days
Debtor Days | ,3q4ays | Debtor Days
FY19 > FY20
122 125
WIP Days In-line WIP Days
FY19 > FY20
81 81

Cash benefit from multiple initiatives with more progress expected

206 days 200 days
Debtor Days -14 days Debtor Days
FY20 »  FY21(Q1)
125 111
WIP Days +8 days WIP Days
FY20 »  FY21(Q1)
81 89

6 day reduction since

April FY20 year end

Favourable trends

expected to continue

Specific project with

board sponsorship to

drive permanent
improvement

Each day of

improvement reduces

net debt by c.£1m
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Summary

A strong start to FY21 after a challenging COVID-19 impacted final quarter of FY20

FY20 Summary FY21 Summary

— Double digit growth but significant COVID-19 impact in Q4 — Cost savings implemented to protect FY21 (and beyond) net
margin contribution
— COVID-19 revenue shortfall too close to year end to mitigate
so FY20 PBT impacted — Discontinued and slimmed down operations reduce EBITDA
and cash drag
— Strategic acquisitions made significant contribution to

revenue, but involved outflows that increased leverage (pre- — Activity levels normalising with organic and inorganic
COVID) performance driving 20% revenue growth in Q1

— The pre-COVID expectations of Q4 performance on profitand — Gross margins are recovering but yet to normalise to pre-
working capital would have given a much lower leverage COVID levels
position

— Despite this, PBT of £7.4m is 231% ahead of PY and
represents 54% of the prior year full year contribution

— Strong cash flow for Q1 has led to a reduction in net debt

Optimistic on outlook subject to external environment stabilising
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Operational review

Sir Nigel Knowles and Matthew Doughty



Our 100-day plan

In the first 100 days under new management we have delivered or initiated a range of key projects to

refocus the Group

100 days

Governance

Strategy

— Strategic review complete

— Group / Divisional plans
adopted

— Strategic go to market and
key account programme
planned

operating model in FY22

and in progress

— Further refinements to Group

— Key strategic projects scoped

Finance and markets

— FY21 budgets agreed

— Cost reduction measures

agreed and executed

— July trading update
— FY20 audited results and

further trading update

— Capital strategy defined

(including additional RCF and
covenant relaxation)

— Final dividend for FY20

Operations

— More focus on alignment of
our people

— Group bonus plan

— Partner recruitment priorities
agreed

— Discontinued or reduced
operations

— Realignment of UK&I
operating model

— New global website
— Holiday year realigned

New chairman appointed
Deputy chairman role created
Group COO appointed

Two new partner directors
selected

Internal appointments to new
roles
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Strategic priorities

We are focused on driving improvements in our operational delivery and on quickly scaling Managed

Services to capitalise on the opportunities we derive from our differentiated model

M

Lock-up performance

Restructuring billing and
collections operations and
processes

‘Right first time’ billing data
project
Improving partner tools and
support

Relentless focus and
governance

International optimisation

Belfast and Dublin integrated
with existing UK business

Revised footprint: now focused
on 8 key geographies

Increasing focus on structured
client-led marketing and practice
group integration across
geographies

Operating process optimisation

Managed Services

DWF Mindcrest integration on
track

Transitioning more work from
Complex to Managed

Good pipeline of new organic
revenue opportunities

New larger facility in Pune to
open in 2021

Investment in next generation
work management platform
based on Microsoft Dynamics

Future operating model

— DWF was already an agile
business

— COVID: 90%+ working from
home.

— Next stage of UK office
reopening from 21 September

— Real Estate planning underway
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Outlook

Sir Nigel Knowles



Outlook

Cautious optimism in an uncertain environment

Decisive action taken to reshape costs will continue to benefit through FY21 — and beyond

Uncertainty but the resilience in our business means we expect to see activity increase

Steady recovery in the first four months resulting in a significantly improved net profit position

Managed Services scale-up — complex work is moving across & new Pune facility to open in early 2021

Good pipeline of opportunities across our divisions

Full-year benefit of RCD and Mindcrest acquisitions + international optimisation project

Working capital improvements in Q1 expected to continue through a relentless focus

Proposal of final dividend for FY20 underscores current confidence in FY21 outlook
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Appendix — Underlying measures

£m FY 2019/20 FY 2018/19
Operating Profit 22.2 15.2
Impairment 0.4 -
Amortisation of intangible assets — acquired 1.5 -
Depreciation and amortisation 17.8 54
Gain on bargain purchase (25.1) -
Non-underlying items 7.6 12.6
Share based payments expense 12.6 1.2
Adjusted operating profit 36.9 34.3

£m FY 2019/20 | FY 2018/19
Adjusted PBT 15.2 26.8
Internally reported partner remuneration pro-
forma adjustment i (6.5)
Impact of the transition to IFRS 16 (1.4) -
Underlying adjusted PBT 13.8 20.3

£m FY 2019/20 | FY 2018/19
Profit before tax (PBT") 18.2 13.0
Amortisation of intangible assets - acquired 15 -
Impairment 0.4 -
Gain on bargain purchase (25.1) -
Non-underlying items 7.6 12.6
Share based payments expense 12.6 1.2
Adjusted PBT 15.2 26.8
Depreciation of right-of-use asset 11.6 -
Other depreciation and amortisation 6.2 5.4
Interest payable on leases 2.0 -
Net finance expense 1.9 2.1
Adjusted operating profit (Adjusted 36.9 343
EBITDA"

Internally_ reported partner remuneration pro- ) (6.5)
forma adjustment

Impact of the transition to IFRS 16 (15.1) -
Underlying adjusted EBITDA 21.8 27.8
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© DWF 2020. DWF is a collective trading name for the international
legal practice and multi-disciplinary commercial business comprising
DWF LLP and its subsidiaries and affiliated undertakings, the
practising entities of which are separate and distinct law firms and
other entities. Our lawyers are subject to the rules of the regulatory
body with whom they are admitted. For further information about these
entities and DWF’s structure, please refer to the Legal Notices page on
our website located at www.dwf.law. All rights reserved. Copyright in
this document belongs to DWF LLP which asserts the right to be
identified as such and hereby objects to any misuse thereof.

This information is intended as a general discussion surrounding the
topics covered and is for guidance purposes only. It does not
constitute legal advice and should not be regarded as a substitute for
taking legal advice. DWF is not responsible for any activity undertaken
based on this information and makes no representations or warranties
of any kind, express or implied, about the completeness, accuracy,
reliability or suitability of the information contained herein.



