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Disclaimer

Stacey Muirhead Capital Management Ltd. (the “Firm”) is not providing investment advice through this material. This presentation is
provided for informational purposes only as an illustration of the Firm’s investment philosophy and shall not be considered investment
advice or a recommendation or solicitation to buy or sell any securities discussed herein, and does not contain enough information to
be considered a recommendation or a research report.

As of the date of this presentation the Firm continues to own the securities discussed herein. These opinions are not intended to be a
forecast of future events, a guarantee of future results, or investment advice. Past performance is not indicative of future results, and no
representation or warranty, express or implied, is made regarding future performance.

The Firm may engage in securities transactions that are inconsistent with this communication and may have long or short positions in
such securities. The information and any opinions contained herein are as of the date of this material, and the Firm does not undertake
any obligation to update them.

This material does not take into account individual investor circumstances, objectives, or needs and is not intended as a
recommendation to any person who is not a client of the firm. Securities, financial instruments, products or strategies mentioned in this
material may not be suitable for all investors. The Firm does not provide tax advice. Investors should seek tax advice based on their
particular circumstances from an independent tax advisor.

In reaching a determination as to the appropriateness of any proposed transaction or strategy, investors should undertake a thorough
independent review of the legal, regulatory, credit, accounting and economic consequences of such transaction in relation to their
particular circumstances and make their own independent decisions. By virtue of this publication, neither the Firm nor any of its
employees shall be responsible for any investment decision.

This confidential presentation contains information that has been compiled, by the Firm, from sources believed to be reliable; however,
there can be no guarantee as to the accuracy or completeness of such information. It also contains statements, estimates and
projections made by various third party companies with respect to their historical and projected performance. There can be no
assurance that such statements, estimates and projections will be realized and actual results may vary materially from those indicated.
Further, in any case, the Firm does not represent nor is affiliated with any of the third party companies and other entities named and
makes no representations as to the reasonableness of such assumptions or the accuracy or completeness of the information contained
herein. These materials are for the confidential use of only those persons to whom it is transmitted.
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Long Term Investments — What Are We Looking For?

Does it possess outstanding business economics?

Does it have honest and capable management?

Can it be purchased at an attractive price?

GREAT BUSINESS GREAT PEOPLE GREAT PRICE



Does it possess outstanding business economics?

High returns on shareholders’ equity

A strong balance sheet with minimal or no net debt
Growing revenue and earnings over time

Attractive operating and profit margins

Consistent free cash flow generation

Pricing power for its products or services



Does it have honest and capable management?

“Skin in the game”

Reasonable compensation practices
Measurable pay for performance
Demonstrated integrity

Capital allocation record

Unique corporate culture

Strong board governance



Can it be purchased at an attractive price?

“Your goal as an investor should be simply to purchase
at a rational price a part interest in an easily
understood business whose earnings are virtually
certain to be materially higher, five, ten or twenty years

from now.”

Warren Buffett



All figures in Euros unless otherwise noted
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Pluxee N.V.

Pluxee is ....

A global leader in employee
benefits and engagement
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Pluxee N.V.

4.8+ million daily transactions

500,000+ client companies with 37 million employees
1.7+ million merchants

5,400 employees

Active in 29 countries

45 years of operating history
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Pluxee N.V.

Business Model
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Pluxee N.V.

Shares Outstanding
Current Share Price *

Equity Market Capitalization

* As of September 26, 2025

147.2 Million
14.85
2.2B
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Pluxee N.V.

Does it possess outstanding
business economics?
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Pluxee N.V.

Revenue

Net Income

Free Cash Flow
Return on Equity
Net Cash

Dividend per Share

1.2 B

133 M (0.90 per share)
323 M (2.20 per share)
37.7%

1.1 B (7.17 per share)
0.35 (2.36%)
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Pluxee N.V.

Competitive Advantages

Large scale with #2 market share position
Loyal and sticky customer base

45 year operating history

Key Challenge

Regulatory risk
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Pluxee N.V.

Does it possess outstanding business economics?

* Excellent long term growth

* Consistent Profitability

* Strong financial position

* High returns on shareholder equity
* Significant free cash flow generation

* Loyal and sticky customer base
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Pluxee N.V.

Does it have honest and
capable management?
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Pluxee N.V.

Aurélien Sonet became CEO in 2017
The Bellon family owns 43% of Pluxee

Pluxee has a good Capital Allocation record
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Pluxee N.V.

Does it have honest and capable management?

e “Skin in the Game”
* Good capital allocation record

* Bellon family are engaged owners
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Pluxee N.V.

Can it be purchased at an
attractive price?



Pluxee N.V.

Current Market Price

Net Cash per Share
Adjusted Price

2025 EPS Estimate

PE

2025 FCF Per Share Estimate
FCF Yield
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Pluxee N.V.

Great Business

Great People

Great Price
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