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The information contained in this confidential document (the “Presentation”) and any information disclosed in any oral presentation thereof has been prepared by Feedback plc (the “Company”). It has not been fully

verified and is subject to material updating, revision and further amendment. This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act

2000 and therefore it is being delivered for information purposes only to a very limited number of persons and companies who are persons who have professional experience in matters relating to investments and who

fall within the category of person set out in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or are high net worth companies within the meaning set out in Article

49 of the Order or are otherwise permitted to receive it. Any other person who receives this Presentation should not rely or act upon it. By accepting this Presentation and not immediately returning it, the recipient

represents and warrants that they are a person who falls within the above description of persons entitled to receive the Presentation. This Presentation is not to be disclosed to any other person or used for any other

purpose.

The information contained in this presentation is provided as at the date of its publication and is subject to updating, completion, revision, amendment and further verification and does not purport to contain all information

that may be required to evaluate the Company. This presentation contains statements that are, or may be deemed to be, "forward-looking statements". These forward-looking statements may involve substantial risks and

uncertainties and actual results and developments may differ materially from those expressed or implied by these statements by a variety of factors. Forward-looking statements are sometimes identified by the use of

forward-looking terminology such as "believe", "expects", "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims", "plans", "predicts", "continues", "assumes", "positioned" or "anticipates" or the

negative thereof, other variations thereon or comparable terminology. These forward-looking statements speak only as at the date of this presentation. In addition, all projections, valuations and statistical analyses

provided in this presentation may be based on subjective assessments and assumptions and may use alternative methodologies that produce different results and should not be relied upon as an accurate prediction of

future performance.

While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have authority to give, any

representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation or any revision thereof, or of any other written or oral information

made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its

shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, statutory or otherwise, in respect of the

accuracy or completeness of the information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising from the use of this Presentation.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is reserved to terminate any

discussions or negotiations with any prospective investors. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the

Company. In furnishing this Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or to correct any

inaccuracies in, or omissions from this Presentation which may become apparent.

This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers. In particular this Presentation does not

constitute an offer or invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. Each party to whom

this Presentation is made available must make its own independent assessment of the Company after making such investigations and taking such advice as it may deem necessary. In particular, any estimates or

projections or opinions contained herein necessarily involve significant elements of subjective judgement, analysis and assumptions and each recipient should satisfy itself in relation to such matters.

Neither this Presentation nor any copy of it may be (a) taken into Australia, Canada, Japan, the Republic of Ireland, the Republic of South Africa or the United States of America (each a “Restricted Territory”), their

territories or possessions; (b) distributed to any U.S. person (as defined in Regulation S under the United States Securities Act of 1933 (as amended) or (c) distributed to any individual outside a Restricted Territory who is

a resident thereof in any such case for the purpose of offer for sale or solicitation or invitation to buy or subscribe any shares or securities or in the context where its distribution may be construed as such offer, solicitation

or invitation, in any such case except in compliance with any available exemption. The distribution of this document in, or to persons subject to the laws of, other jurisdictions 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 the relevant jurisdiction.
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Revenue: £0.41m (2025: £0.45m), down 8%. H1 25 included non-

recurring revenue from CDC pilot contracts. Bleepa® contributed 89%

(2025: 90%)

Sales(1): £0.31m (2025: £0.59m) decreased 47%, due to QVH moving

from annual to six monthly renewals. This does not impact ARR or

revenue and will reverse in H2. Bleepa contributed 81% of sales (2025:

90%)

EBITDA loss: £1.61m (2025: £1.43m), a 12% increase. This was

primarily driven by staff costs as we recruited staff to support QVH roll

out and established an External Affairs team.

Cash as at 30 November 2025 was £3.82m (30 November 2025:

£7.26m). With proactive cash flow management we have sufficient cash

runway to mid 2027.

Cash outflow pre-financing increased to £2.13m (2025: £1.73m) due to

the higher EBITDA loss, lower customer receipts due to large client six

monthly renewal cycle and a smaller R&D tax credit refund in the period.

Financial highlights

(all figures in £million)

Note (1): “Sales” is non-IFRS metric representing the total customer contract value invoiced in a period. The figure does not take account of accrued or deferred income adjustments that are required to comply with accounting standards for 

revenue recognition across the life of a customer contract (typically 12 months).
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Operational highlights
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A national business case for Bleepa was submitted as part of the Spending Review in the Spring – outcome pending

Integrations into eRS, PDS and GP Connect were completed (Implemented post period) - positions Feedback for national scale

NSS pathway went live on Bleepa in Sussex ICS, second at scale pathway - proving Bleepa can also run cancer pathways

Strategic partnerships established ahead of at scale rollout including consulting firms for implementation, cloud providers and

technology partners with supporting propositions – positioned for national scale

Bleepa was selected to run the UK's two national simulations of the new Neighbourhood Health Service – proving Bleepa can also

underpin new care models
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Driving productivity: asynchronous working

5

• Pathways delivered on average 63% faster than the 18-week national elective target

• Traditional outpatient appointments reduced by 90%

• Newly proposed tariff model results in >30% increase in patient volumes for same ICB spend

Win – win for all parties: for ICB’s, NHS Trusts and patients
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Outlook
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Potential central opportunity following discussion with National Execs and Spending Review submission, outcome due in the spring

- Opportunity for national contract

New money coming online from April with a focus on digital and productivity transformation - £10Bn for tech between 2026-2029

- Should drive ICB sales

NHS restructure due to complete by end of March; 42 ICBs consolidating to 26 – fewer customers to pursue and stable personnel

- Should drive ICB sales

Partnerships progressing and will be announced in the event of a national or at scale ICB contract

- Positioned for at scale delivery 

Bleepa has a proven value proposition in Neighbourhood Health Service

- Positioned to capture market share as NHS monies come online late 26/27
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July 2024 -
General 
election

• New 
Government 
with new 
priorities

Sept 2024 -
‘The NHS is 
broken’

• Release of the 
high-critical 
Darzi report

March 2025 -
Restructuring

• Announcement 
that NHSE is to 
be abolished 
and merged 
with DHSC

• NHSE 
announced that 
integrated care 
boards (ICBs) 
to reduce their 
costs by 50% -
Consolidation 

April 2025 -
New CEO

• Sir Jim Mackey 
appointed 
‘Transitional 
CEO’ of NHS 
England

June 2025 -
Spending 
Review

• Long-term 
spending 
commitments to 
enable the NHS 
to fulfil 
commitments in 
10 Year Plan 
and return to 
constitutional 
standards

July 2025 - 10 
Year Plan

• Identified the 
‘three-shifts’ for 
future of the 
NHS

• Emphasis on 
technology and 
digital solutions, 
and neighbour-
hood health

Sept 2025

• DHSC/NHSE 
Joint Executive 
Team 
announced

• First ICB cluster 
and merging 
plans 
announced

April 2026 -
Frontline 
productivity 
programme

• First 
announcements 
of projects 
approved in the 
Spending 
Review

April 2027

• NHSE/DHSC 
Merger 
expected 
completion date

• Pending 
Parliament 
passing the 
required 
legislation
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Diagnosing the problems Laying the foundations Implementing change

NHS emerging from consolidation with commitment to tech
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