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PensionBee Investment Highlights: Driving Scalable
Growth through Strategic Execution

PensionBee is a Global Pure Play Retirement Savings Provider: Focused on serving the mass market of consumers. £ ; ] I b n

($10bn)

Enormous Global Market: Addressable market is over $30 trillion in assets covering >85% of the global defined contribution
pension market and over 100 million consumers.

Valuable Brand: One of the most recognised retirement savings providers in the UK, rapidly growing customers.

World class technology: Scalable, proprietary technology stack facilitates industry-leading productivity and personalised £5 1 m
customer service.

Straightforward Business Model: Clear, transparent revenue model and scalable cost base support delivery of predictable
profit formula.

Proven UK Execution: A decade of experience growing our market share and a clear path to 1 million Invested Customers. 3 O 5 k
Substantial US Opportunity: Partnership with State Street to grow our customer base and assets through localised strategy.

Attractive Financial Profile: Rapidly growing, recurring revenue and structural operating leverage generate substantial profit

margin potential. £ 1

Transformative 10 Year Trajectory: Plan to deliver > £250 million of Revenue and >50% EBITDA margin over the next decade.

Management and Shareholder Alignment: Strong track record of management execution and operating in public markets.

See glossary for definitions. For enquiries contact
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PensionBee is a Global Pure Play Retirement Savings Provider
Focused on Serving the Mass Market of Consumers
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Enormous Global Market Opportunity with Over $30 Trillion in
Defined Contribution Pension Assets

PensionBee Addresses the World's Largest PensionBee’s Addressable Market Includes over 100 Million
Defined Contribution Pension Markets™ Consumers and ¢.200 Million Transferable Accounts
5%
83%
USA UK Other

(1) For the total UK defined contribution (DC) market, refer to the "Market Opportunity” section of PensionBee’s Annual Report. US DC market is sourced from the Investment Company Institute (ICl) Quarterly Retirement Market Data, June 2025.
(2) UK market data is based on calculations from the FCA Financial Lives 2024, “The Occupational DC Landscape in the UK” (2024), UK Government Pensions Investment Review, and UK Government Private Pension Statistics (July 2025).
(3) US market data is based on calculations using growth rates from the “Private Pension Plan Bulletin” (Sept 2024), ICI Retirement Assets data (June 2025) and ICI Research Report ‘American Views on Defined Contribution Plan Saving’.
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Powerful Consumer Brand Drives Customer Growth

Data-Led, Multi Channel Advertising
Enabling Marketing Efficiency

We optimise between and within marketing channels to
optimise our marketing spend.

Marketing Channel Mix

mChannel 11

muChannel 10

“Channel 9

wChannel 8

Channel 7

Channel 6

~Channel 5

mChannel 4

Channel 3

uChannel 2

mChannel 1

2023 2024 2025

Decade Long Investment has made PensionBee a
Trusted Household Brand in the UK

Our marketing activities further strengthened awareness of the PensionBee
brand, reinforcing our position as a trusted household name.

Prompted Brand Awareness("
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awareness®? (84% )
26% o (4"1;/;. /\
P monN — -
( 65% )
(st :

. S\
Ca)  Ca2%) <

— =~
CIED)
[l I

Interactive  Nutmeg Fidelity Hargreaves Vanguard AJ Bell PenSIOI‘[ﬁb stamhrd Scottish Aviva
Investor Lansdown Widows

Adapted Marketing Activities in new Al-oriented Search
Environment to grow Reach and Brand

Google Al Overview Visibility Score was 78/100 as of 2025 year end. (3

Vanguard AJ Bell Hargreaves Lansdown Pensm viva

(1) PensionBee prompted brand awareness tracker (January 2026), measured through a consumer survey asking ‘Which of the following have you heard of?
(2) PensionBee unprompted brand awareness tracker (January 2026) measured through a consumer survey asking ‘Thinking about pensions what brands come to mind?’

(3) Semrush defines Al Overviews Visibility as a benchmark metric (0—100) that measures how often a brand is cited, , or il

in Google’s Al-g search compared to competitors.

Mass Market Appeal translates into an
Increasing Customer Base

We successfully reached new customer segments, acquiring
younger Invested Customers throughout 2025.
Invested Customers (‘000)

+40k

(305

Dec-23 Dec-24 Dec-25
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Scalable Technology Distinguishes our Customer Experience

Operational Leverage tracked through
Key Performance Indicators

UK Invested Cust s per Staff Member'"

1,621

1,333

1,112

970

743

628

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

Launch of a New Interface, Modernising
the User Experience

<

What's your date of birth? What's your mobile phone
number?

ast 18 years old to join

Well use this to send a unique security code to
your mobile phone when you log in.

Day(0D)  Month (MM)  Year (YYYY)
Mobile number

@
I've double-checked my date of birth

Next
Next

Al Embedding for Efficiency

PensionBee Knowledge Base
o Leveraging over a decade’s worth @/ Euoé.p
o of specialised knowledge,
o including FAQs, documentation,

N guides, policies, troubleshooting
Beetrix resources, and release notes. Beebot
(Internal Al Copilot) (External Al Bot)

Qv

BeeKeepers PensionBee Customers

(1) Invested Customers per Staff Member calculated using LTM average for the UK workforce. December 2025 workforce only includes employees contracted by the UK.
(2) Net Promoter Score (NPS) is calculated through asking customers how likely they are to recommend PensionBee. Figures as of period ended. Industry Average NPS as of 2025.

Excellent Net Promoter Score
achieved over 2025

Net Promoter Score (NPS)(Z)
65

35

Industry Average NPS  PensionBee 2024 NPS  PensionBee 2025 NPS

i Q(@(ﬂEf"
Excellent 4-6* @820A) &.‘ 54seconds

IiustpilotiRating Average call waiting time

Email cases closed in <72 hours
: (of 209,061 emails in FY 2025) (of 47,326 phone calls in FY 2025)
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Straightforward Business Model and Profit Formula

-
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Proven UK Track Record Driven by Successful Execution

Clear Path to 1 Million Customers by 2034

Invested Customers (‘000) Longer Term

Short;to-Medium Term

CAGR
+35% 305

265
229

183

q4i7
69

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Actual Performance lllustrative("

(1) lllustrative chart showing possible growth path towards 1 million Invested Customers.
(2) Average Account Value for Invested Customers who joined from 2016 to 2025. (Y1 = Year 1).

2033

2034

Growing Our Customers’ Account Values

Average Account Balance after 5 Years with PensionBee(®

£26,700
£22,000
£20,300 Average Account
Balance Increases
£18.400 to >£25k After 5 Years
£15,400
Y1 Y2 Y3 Y4 Y5
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Established Long-term Synergistic Strategy to Grow in the
$30tn US Market, supported by our State Street Partnership

Build Long-Term National Brand
Awareness

Offer Rollovers (Transfers) to
Address Local Market Needs

Focus on Large, Underserved
Segments of the Market

Offer Compelling Value

Proposition

(1) $1tn in annual rollovers source: Hearts & Wallets.

Focus on building national brand awareness that enables PensionBee to capture the rollover (transfer) opportunity in the defined
contribution retirement market, through prioritising high-reach channels that raise awareness, including television, billboards,
press, thought leadership, and social media.

v

Individual (Consumer)

Similar to the UK model, this channel enables
individual consumers (predominantly in the mass
market) to consolidate multiple retirement accounts
into a single, centrally managed PensionBee IRA.

Annual market opportunity:
of annual rollovers(”
consumers®

o

v

Business (Advisor / Employer)

New customers
acquired through
business distribution
become individual
PensionBee customers

Rollovers made easy
Digitally native interface
Simple high quality investing

1% match

-
High quality customer
offering
is a strong draw for
business clients

This channel acquires customers (on a block basis)
through business relationships with employers,
advisors, third party administrators and
recordkeepers. Rollovers occur around corporate
transactions that terminate an entire 401(k) plan
through M&A or bankruptcy and through small
balance safe harbor force outs.

Annual market opportunity:
in terminated plans,
Safe Harbor IRAs,

participants®
participants “

Better economics (lower fees, 1% match)
High quality investments
Personalised service

Reduced fiduciary risk

(2) 146m consumers: Hearts & Wallets estimate 74m households have recently moved or are thinking about moving assets. Multiplied by 1.97 adults per household (US household size of 2.5 (Source: Statista), adjusted by the proportion of US population aged 18 and older (79%; Source: US Census)).
(3) Employee Benefit Research Institute (EBRI) tabulations of U.S. Department of Labor Form 5500 pension data.
(4) Safe Harbor data source: Employee Benefit Research Institute, Small Accounts: Mandatory Rollovers and Small Balance DC Accounts.

10
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Capitalising on a Substantial US Opportunity

Significant Opportunity to Grow through Automatic Rollovers with 4 Million
Accounts / $55bn Forced Out Annually through Advisor Relationships®©)

Our Excellent Safe Harbor IRA Proposition

Building National Brand Awareness with Supportive State Street

Partnership

PensionBee’s Brand C: i Original Content with a Combined Viewership of

Featuring US Customers in 12 Cities

Abetterway to IRA-

tssoeasyto

Benefits Employers

52

How Much Money Do

Former Employ

Transparent Personalised Modern
Fees Support Experience

2025 Created Substantial AUA Pipeline for Business-Driven Rollovers

ou Need to Retire?
.

Bl

Marketing
Established national presence through mass market channels and thought leadership
in public relations.

US Brand Awareness!("

What's an IRA Again?

77%
72%

66%

Targeted billboard
campaigns delivered
significant awareness

gains in New York
(12%), Seattle (9%),
and Chicago (6%).?)

59%

56%

19%
14%
89
5% %

Pension Interactive Wealthfront Betterment RobinHood SoFi
Brokers

(1) PensionBee US prompted brand awareness tracker (June 2025), measured through a consumer survey asking ‘Which of the following have you heard of?’ with respect to US financial services brands.
(2) PensionBee US prompted brand awareness tracker (December 2025) measuring brand awareness in key metro areas where we we ran brand activities.

Face to Face Engagement
Attended >15 face-to-face conferences to establish our brand with
advisors and employers.

Advisor Relationships
Established deep relationships with advisors and new
employers are being referred to us.

Long Term Clients
Pursued longer-term client
opportunities (usually require
Requests for Proposal).

Fast-to-onboard

Clients

Onboarded first

clients.

11

(3) Safe Harbor data source: Employee Benefit Research Institute, Small Accounts: Mandatory Rollovers & Small Balance DC Accounts and Employee Benefit Research Institute (EBRI) tabulations of U.S. Department of Labor Form 5500 pension data.
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Predictable and Recurring Revenue Base

High Retention Rates support Compounding UK AUA ... ... and Drive Predictable Revenue, owing to Resilient
Revenue Margin

Revenue
N/A >95 >95 >95 >95 >95 >95 >95 >95 (l;e)atenfian N/A 62 64 64 64 63 64 64 65 (lgarfi"
4 PS)

Cumulative
Market Impact

Cumulative Net Flows
Cohort 2025

IPO Cumulative Net Flows J IPO
Cohort 2024

Cumulative Net Flows
Cohort 2023

Cumulative Net Flows
Cohort 2022

Cumulative Net Flows
Cohort 2021

Cumulative Net Flows
Cohort 2016-°20

2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025

(1) UK Revenue includes Other Income arising from inter-company transactions with PensionBee US, calculated on an arm's length basis. Revenue from cohorts approximated through cohort Net Flows data. 1 3
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Scalability Drives Long-Term Margin Improvement

Ongoing UK Scalability evident in

. . ... Driving UK Profitability Margin
Declining Costs as proportion of Revenue ...

32x
33% 40 %
10x IPO

4.4x 6% 12%
7%
3.4x 1.6x

0
1.5x (28)% (17)%
(35)% (35)%
1.3x Scalability benefits as (49)% PO
1.3x the business grows ...

... resulting in
1.2x 1.2x

Margin
1.1x 86)Y improvements
j86)% (110)%
1.0x 1.0x
(129)%
0.9x
0.8x (374)%
0,
(166)% (166)%

3,107)9

0.5x (2,107
0.5x

0.4x (236)%
0.3x —0.3x
— 0.3x 0.3x 0.3x
— 0.2x —0.2x —_ (715)%

—0.2x 0.2x — 0.4x — 0.1x — 0.1x

(4,111)%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
——Money Manager Costs/Revenue Tech Platform & Other Costs/Revenue Marketing Costs/Revenue Adj.EBITDAM Margin (% of Revenue)m Adj.EBITDA Margin (% of Revenue)‘z)

* UK Revenue includes Other Income arising from inter-company transactions with PensionBee US, calculated on an arm'’s length basis.

* Scale breaks applied to both charts for 2016 to 2017 to show long-term historical development. ’] 4
(1) Adjusted EBITDAM excludes Marketing costs.

(2) Adjusted EBITDA is the Operating Profit/(Loss) for the year before Taxation, Finance Costs, Finance Income, Depreciation and Amortisation Expense, Share-based Payments and Expansion Costs, Listing Costs.
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PensionBee Group Guidance Framework

Achieved
Group Revenue Group Revenue
Group Adjusted Gro?Bﬁrcli:j;:sted
EBITDA
. UK Adjusted
UK Adjusted .
EBITDA Margin EBITDA Margin

Balance Sheet

<
NV

Group Guidance

(assumes relative market stability)

Longer Term
Short-to-Medium Term

Group Revenue
Group Revenue

Group Adjusted EBITDA

Adi EBITDA
Group Adjusted Margin of

Margin of

Strong cash balance of ¢.£33m (c.$44m)", leaving PensionBee well-placed to efficiently scale
the UK business and invest in the US (an enormous US market opportunity), and to execute

against public market guidance.

* Adjusted EBITDA is the Operating Profit/(Loss) for the year before Taxation, Finance Costs, Finance Income, Depreciation and Amortisation Expense, Share-based Payments and Expansion Costs.

(1) As at 31 December 2025 1.35 USD/GBP
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Scalable Cost Base Drives Operating Leverage &
Profitability

Predictable Revenue ... ... Coupled with an Efficient Cost Base ... ... Creates Strong Operating Leverage

e 32 32 2
34
2023 2024 2025
24
The UK delivered its second consecutive year
of Adj. EBITDA profitability whilst expanding
its margin to 12% (up from 7% in 2024)
(8)
2023 2024 2025 2023 2024 2025

Marketing Costs (MC)

Money Manager Costs (MMC)

Tech Platform Costs (TPC)

(1) UK Revenue includes Other Income arising from inter-company transactions with PensionBee US, calculated on an arm's length basis. ’] 7

(2) Adjusted EBITDA is the Operating Profit/(Loss) for the year before Taxation, Finance Costs, Finance Income, Depreciation and Amortisation Expense, Share-based Payments and Expansion Costs.
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£

Romi Savova
Chief Executive Officer &
Founder

Jasper Martens
Chief Marketing Officer

<

Christoph J. Martin
Chief Financial Officer

Lisa Picardo
Chief Business Officer UK

Jonathan Lister
Parsons
Chief Technology Officer &
Founder

Matt Loft
Chief Design Officer

Clare Reilly
Chief Investment Solutions
Officer

Petra Miskov
Chief Risk Officer

Experienced Senior Leadership Team with Long-Term
Ownership Approach

Matthew éévanagh
Chief Legal Officer and
General Counsel

Tess Nicholson
Chief Operating Officer
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PensionBee - Financial Highlights N
All figures in £m unless stated Group* UK
KPI & Financials FY 2024 FY 2025 YoY FY 2024 FY 2025 YoY Key Driver
Total Revenue £33.2m £42.6m +28% £34.4m £44.0m +28% Recurring nature and robustness of underlying
AUA growth; stable Revenue Margin.
Revenue Margin 0.64% 0.65% stable 0.64% 0.65% stable Reflects demand for customer value proposition.
Operating Costs (excl. Marketing) £(23.7)m £(29.5)m +25% £(22.9)m £(26.5)m +15% Scalable technology platform generates
operating leverage over time.
| ti keti ffici i
Advertising and Marketing £(9.9)m £(16.0)m +62% £(9.1)m £(12.1)m +33% mprovement in marketing efficiency drives
future long-term recurring revenue growth.
Marketing Reimbursement £0.8m £3.8m n/m n/a n/a n/a Support from State Street for US marketing.
R ing R lable platfi
Adjusted EBITDA £0.4m £0.9m +104% £2.4m £5.4m +131% ecurring Revenue and scalable platform
driving operating leverage.
Adjusted EBITDA Margin 1% 2% +1ppt 7% 12% +6ppt
Profit/(Loss) before Tax £(3.1)m £(2.8)m +11% £(1.0)m £2.2m n/m Improving PBT reflects scaling toward
profitability and strong operating leverage.
Profit/(Loss) before Tax Margin (9)% (7)% +3ppt (3)% 5% +8ppt
19

* Group Revenue reflects the aggregate performance of our UK and US operations and is adjusted for Intercompany Eliminations of £(1.4)m (2024: £(1.2)m) which relate to internal services provided within the Group at arm’s length.

* pptis the absolute change in percentage
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Glossary

Adjusted EBITDA
Annual Run Rate (‘ARR’)

Assets under Administration
(AUA)

AUA Retention Rate
(% of AUA)
Cost Base

Customer Retention Rates
(% of IC)

FX Rate
Invested Customers (IC)

Invested Customers per Staff
Member

Money Manager Costs
Net Flows
Revenue Margin

Revenue

UK Cost per Invested
Customer (CPIC)

UK Revenue

Adjusted EBITDA is the Operating Profit/(Loss) for the year before Taxation, Finance Costs, Finance Income, Depreciation and Amortisation Expense, Share-based Payments and Expansion Costs.
Revenue is calculated using the recurring Revenue for the relevant month multiplied by 12.

Assets under Administration (AUA) is the total invested value of pension assets within PensionBee Invested Customers’ pensions. It measures the new inflows less the outflows and records a change in the market value
of the assets. AUA is a measurement of the growth of the business and is the primary driver of Revenue.

AUA Retention measures the percentage of retained PensionBee AUA from Transfer Outs over the average of the trailing twelve months. High AUA retention provides more certainty of future Revenue.
This measure can also be used to monitor customer satisfaction.

*This metric will be retired and replaced in Q1 2026 with Value Retention, a more comprehensive measure that more accurately reflects the AUA value driver.
Cost Base is the total operating costs, including Money Manager Costs, Advertising and Marketing Expenses and Technology Platform Costs & Other Operating Expenses, for the relevant period.

Customer Retention Rate measures the percentage of retained PensionBee Invested Customers over the average of the trailing twelve months. High customer retention provides more certainty of future Revenue. This
measure can also be used to monitor customer satisfaction.

US assets are converted to GBP using the conversion rate on the last working day of the period. As at 31 December 2025 1.35 USD/GBP
Invested Customers (‘IC’) means those customers who have transferred pension assets or made contributions into one of PensionBee’s investment plans and has an active balance.

Productivity, measured using Invested Customers per Staff Member, is calculated using a 12 month average for the total workforce contracted by the UK.

Money Manager Costs are variable costs paid to PensionBee’s money managers.
Net Flows measures the cumulative inflow of PensionBee AUA from consolidation and contribution (‘Gross Inflows’), less the outflows from withdrawals and transfers out (‘Gross Outflows’) over the relevant period.
Revenue Margin is calculated by using the last twelve months of Recurring Revenue over the average quarterly AUA held in PensionBee’s investment plans over the period.

Revenue means the income generated from the asset base of PensionBee’s customers, essentially annual management fees charged on the AUA, together with a minor revenue contribution from other services. LTM
Revenue refers to the Revenue generated over the last twelve months.

UK Cost per Invested Customer (‘CPIC’) means the cumulative UK advertising and marketing expenses incurred since PensionBee commenced trading up until the relevant point in time divided by the cumulative
number of UK Invested Customers at that point in time. This measure monitors cost discipline of customer acquisition. PensionBee’s desired UK CPIC threshold is £200-£250.

UK Revenue includes Other Income arising from inter-company transactions with PensionBee US. All inter-company transactions are calculated on an arm's length basis.

20
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Disclaimer

The information contained in this presentation has not been independently verified and no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information or opinions contained in it. None of PensionBee Group plc (the “Company”), any other members of its group (together with the Company, the “Group”) or its or their
advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this
presentation. Unless otherwise stated, all financial information contained in this presentation is stated in accordance with generally accepted accounting principles in the UK at the date of this presentation.

Certain statements made in this presentation are forward-looking statements. Such statements are based on current expectations and assumptions and are subject to a number of known and unknown risks and
uncertainties that may cause actual events or results to differ materially from any expected future events or results expressed or implied in these forward-looking statements. Persons receiving this presentation should
not place undue reliance on forward-looking statements. Unless otherwise required by applicable law, regulation or accounting standards, the Group does not undertake to update or revise any forward-looking
statements, whether as a result of new information, future developments or otherwise.

This presentation is being made only to, and is directed only as: (a) those persons who are (i) investment professionals within the meaning of paragraph (5) of Article 19 ir high net worth companies or unincorporated
associations within the meaning of paragraph (2) of Article 49, of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (S1 2005/1529) (the “Order”); and (ii) qualified investors within the
meaning of section 86(7) of FSMA, or other persons to whom it may lawfully be communicated in accordance with the Order; or (b) any person to whom it may otherwise lawfully be made (such persons together
being “relevant persons”). Any person who is not a relevant person should not act or rely on this presentation or any of its contents. Any investment or investment activity to which this presentation relates is available
only to relevant persons and will be engaged in only with relevant persons.

This presentation does not constitute or form part of, and should not be construed as: (i) an offer, solicitation or invitation to dispose of or acquire or continue to hold such securities or financial instruments, nor shall it,
or the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or commitment whatsoever with respect to such securities or financial
instruments; or (ii) any form of financial opinion, recommendation or investment advice with respect to any securities or financial instruments.

No statement in this presentation is intended as a profit forecast or profit estimate. Past performance is not a guide to future performance and any persons needing advice should consult an independent financial
adviser. Forward-looking statements are provided as an outline of management’s current beliefs and opinions in respect of the future.
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