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Disclaimer
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The information contained in these slides and communicated verbally to you, including the speech(es) of the presenter(s) and any materials distributed at or in connection therewith (together, the “Presentation”) is confidential. By reading the information contained in this 
Presentation and this notice, you agree to be bound by the following limitations.
The Presentation is being supplied to you solely for your information. The Presentation has been prepared by, and is the sole responsibility of, Eagle Eye Solutions Group plc (the “Company”). Each of Shore Capital Stockbrokers Limited (“Shore Capital”) and Investec Bank plc 
(“Investec”) is acting solely for the Company in relation to the placing and will not be responsible in respect of the placing or the other matters described in this document to any other person for providing protections afforded to their respective customers or for providing advice in 
relation to those matters.
No undertaking, representation, warranty or other assurance, expressed or implied, is made or given by or on behalf of the Company, Shore Capital or Investec or any of their respective directors, officers, partners, employees or advisers or any other person as to the fairness, accuracy 
or the completeness of the information or opinions contained herein and to the extent permitted by law no responsibility or liability is accepted by any of them for any such information or opinions. In particular, no representation or warranty is given by any such person as to the 
achievement or reasonableness of any future projections, management estimates, prospects or returns. Neither the Company nor Shore Capital or Investec, nor any of their respective directors, officers, partners, employees or advisers accept any liability whatsoever for any loss 
howsoever arising from any use of this Presentation or its contents or otherwise arising in connection therewith.
The Company is under no obligation to update or keep current the information contained in this Presentation or to correct any inaccuracies, omissions or misstatements which may become apparent, and any opinions expressed in it are subject to change without notice. The 
content of the Presentation does not purport to be comprehensive and has not been fully verified by the Company or any of Shore Capital or Investec.
The Presentation may include inside information for the purposes of the UK version of the Market Abuse Regulation (EU) No. 596/2014 which is part of UK law by virtue of the European Union (Withdrawal) Act 2018 (“MAR”) and accordingly recipients of the Presentation undertake to 
comply with the requirements of MAR including, without limitation, to keep the information contained in this Presentation confidential and not to deal in any securities of the Company before such information is publicly announced. Dealing in securities of the Company when in 
possession of inside information could also result in liability under the insider dealing restrictions set out in the Criminal Justice Act 1993. The publication, distribution or communication of the Presentation is taking place for the purpose of a 'market sounding' in accordance with 
MAR. Recipients of the Presentation have been requested to, and have confirmed that: (a) where the market sounding is being conducted by recorded telephone lines or audio or video recording, they have agreed to the recording of any such communication; (b) they are the person 
entrusted by the potential investor to receive the market sounding; and (c) they have agreed to receive the market sounding in the knowledge that they will be receiving information that the Company considers to be inside information for the purposes of Article 11(5)(a) of MAR and 
that, in accordance with Article 11(7) of MAR, they are required to assess for themselves whether they are in possession of inside information and when they cease to be in possession of inside information. Recipients of the Presentation are: (a) prohibited from using, or attempting to 
use, the information by acquiring or disposing of, directly or indirectly, financial instruments relating to that information for either their own account or that of a third party (Article 11(5)(b) MAR); (b) prohibited from using, or attempting to use, the information by cancelling or 
amending an order which has already been placed concerning a financial instrument to which the information relates (Article 11(5)(c) MAR); and (c) obliged to keep the information confidential (Article 11(5)(d) MAR).
By accepting this Presentation, and in consideration for it being made available to such recipient, each recipient agrees to keep strictly confidential the information contained in it and any information otherwise made available by the Company, whether orally or in writing. In the 
case of a corporate recipient, this presentation may only be disclosed to such of its directors, officers or employees who are required to review it for the purpose of deciding whether to make an investment in the Company. This Presentation has been provided to each recipient at 
their request, solely for their information, and may not be reproduced, copied, published, distributed or circulated, to any third party, in whole or in part, or published in whole or in part for any purpose, without the express prior consent of the Company. No prospectus or offering 
document has been or will be prepared in connection with the placing.
Any investment decision to buy securities in the Company (including in the placing) must be made solely on the basis of publicly available information. No reliance should be placed upon the Presentation for the purpose of engaging in any investment activity and doing so may 
expose an investor to a significant risk of losing all of the property or other assets invested. Further, neither the Presentation nor any part of it, or the fact of its distribution, shall form the basis of, or be relied upon in connection with, or act as any inducement to enter into, any 
contract for the ordinary shares in the Company.
Accordingly, neither the Company nor any of Shore Capital or Investec nor any of their respective directors, officers, partners, employees or advisers shall be liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on any statement or 
omission in, or supplied with, the Presentation or in any future communications in connection with the acquisition of an interest in the Company.
The Presentation has not been approved by the Financial Conduct Authority and does not constitute, or form part of, an admission document, listing particulars, a prospectus or a circular relating to the Company, nor does it constitute, or form part of, any offer or invitation to sell or 
issue, or any solicitation of any offer to purchase or subscribe for any ordinary shares in the Company.
Recipients are encouraged to obtain separate and independent verification of information and opinions contained in this Presentation as part of their own due diligence. This Presentation is being delivered to interested parties for information only and upon the express 
understanding that such parties will use it only for the purpose set out above. 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.
If any person is in any doubt as to the contents of the Presentation, they should seek independent advice from a person who is authorized for the purposes of the Financial Services and Markets Act 2000 (“FSMA”) and who specializes in advising on investments of this kind. Each 
recipient should consult its own advisers as to legal, tax, business and related aspects of an investment in the Company (including under the placing). The price of ordinary shares in the Company and the income from them (if any) may go down as well as up and investors may not 
get back the full amount invested on disposal of ordinary shares. The Presentation may not be copied, reproduced or further distributed, in whole or in part, to any other person, or published, in whole or in part, for any purpose without the prior written consent of the Company.
The Presentation is being distributed only to, and is directed at, authorised persons or exempt persons within the meaning of the FSMA or any order made thereunder or to those persons falling within the following articles of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005 (S.I. 2005 (No 1529)) (as amended) (the “Financial Promotion Order”) made pursuant to section 21(5) of the FSMA: Investment Professionals (as defined in Article 19(5) οf the Financial Promotion Order); and High Net Worth Companies (as defined in Article 49(2)). 
By either accepting these slides and not immediately returning them or attending the accompanying verbal presentation, you are deemed to represent, warrant and undertake that: (i) you are an authorised person or an exempt person (within the meaning of FSMA); (ii) you have 
read and agree to comply with the contents of this disclaimer; and (iii) you will not at any time have any discussion, correspondence or contact concerning the information in the Presentation with any of the directors or employees of the Company or its subsidiaries or with any of its 
suppliers, customers, sub-contractors or any governmental or regulatory body without the prior written consent of the Company. Any individual who is in any doubt about the contents of this Presentation or who is considering making an investment in the Company should consult 
an authorised person specialising in advising on investments of such kind. Persons who do not fall within either of these definitions should not take any action based upon the Presentation but should instead return it immediately to the Company. The Presentation is exempt from 
the general restriction in section 21 of the FSMA relating to the communication of invitations or inducements to engage in investment activity on the grounds that it is made only to certain categories of persons. The distribution of this document in jurisdictions other than the United 
Kingdom may be restricted by law and persons into whose possession this document comes should inform themselves about and observe any such restrictions. In particular, neither the Presentation nor any copy of it should be distributed, directly or indirectly, by any means 
(including electronic transmission) to any persons with addresses in the United States of America (or any of its territories or possessions) (together, the “US”), Canada, Japan, Australia, New Zealand or the Republic of South Africa, or to any corporation, partnership or other entity 
created or organized under the laws thereof, or into any jurisdiction where it would be unlawful to do so. Any failure to comply with this restriction may constitute a violation of relevant local securities laws.
The Company’s ordinary shares have not been, and will not be, registered under the United States Securities Act of 1933, as amended, (the “US Securities Act”) or under the securities laws of any other jurisdiction, and will not be offered or sold (i) directly or indirectly, within or into the 
US, Canada, Japan, Australia, New Zealand or the Republic of South Africa or (ii) to, or for the account or benefit of, any national, citizen or resident of the US, Canada, Japan, Australia, New Zealand or the Republic of South Africa, unless such offer or sale would qualify for an 
exemption from registration under the US Securities Act and/or any other applicable securities laws.
The Presentation contains forward-looking statements. These statements relate to the future prospects, developments and business strategies of the Company. Forward-looking statements are identified by the use of such terms as “believe”, “could”, “envisage”, “estimate”, 
“potential”, “intend”, “may”, “plan”, “will” or variations or similar expressions, or the negative thereof. The forward-looking statements contained in the Presentation are based on current expectations and are subject to risks and uncertainties that could cause actual results to differ 
materially from those expressed or implied by those statements. If one or more of these risks or uncertainties materialize, or if underlying assumptions prove incorrect, the Company’s actual results may vary materially from those expected, estimated or projected. Given these risks 
and uncertainties, certain of which are beyond the Company’s control, potential investors should not place any reliance on forward-looking statements. These forward-looking statements speak only as at the date of the Presentation. Except as required by law, the Company 
undertakes no obligation to publicly release any update or revisions to the forward-looking statements contained in the Presentation to reflect any change in events, conditions or circumstances on which any such statements are based after the time they are made.



Overview of the acquisition

• Eagle Eye proposes to acquire Untie Nots, a high-growth, SaaS 
business based in France, with customers in France, across 
Europe and the US

• Untie Nots provides leading omnichannel retailers with the capability 
to provide high ROI gamified, personalised, supplier-funded
promotions to their end customers

• Revenue CAGR of c. 53% over last three years

• Brings new blue-chip Enterprise customers into the group, broadens 
our  geographic footprint in key territories and expands the Group’s 
product offering, tech capabilities and people

• Substantial cross-sell ‘Win’ and ‘Deepen’ opportunity across both 
client bases

Expected to 
be earnings 
accretive in 
first full year 

Highly 
compelling 

strategic 
rationale

Potential 
to 

accelerate 
growth
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Better together



Untie Nots: the personalised, gamified journey
An automated, AI powered promotion and gamification SaaS solution which delights 
customers and guarantees retailer and brand profitability

Recruitment

Customers invited to play via 
email, SMS, app notifications

Skip this step for invited 
customers, but allow 
others to join with an 

accepted ID

Identification (if needed) Selection

Each customer is provided 
with many relevant 

challenges, and is offered the 
choice to select the ones 

they prefer

Purchase and Win

Participating consumers have until 
the end of the campaign to earn 

their rewards by shopping in-store 
and online, visualising their 
progress in the challenge
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Data Layer:
The IP of your programme lives here. One 

central brain responsible for all decisioning

Customer Experience Layer:
The home of your strategy, your brand

values and customer promise

Transaction Layer:
The engine room of your customer 

engagement programme – connecting the 
other two layers

user experience

Untie Nots: a proven end-to-end solution
Delivering value within each of the three layers

Already working with c.67% 
of the market in France*

Key clients include:

* Kantar World Panel data, France, 12 weeks ending 20/09/22

c.67% 

Track customers’ progress
against challenges and issue 
rewards when games are 
complete

Full game design and front-
end UX enabling retailers to 
deploy branded, custom
challenges to customers

Use AI to facilitate 
personalisation of challenges. 
ROI analysis shared with all 
stakeholders post-campaign

Hosted in the Google Cloud
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Untie Nots: why they win
A scalable solution built to increase share of customer wallet for enterprise grocers

Delivers Proven       
Value

• Proven to deliver value for 
suppliers, retailers and their 
customers

• Generates a clear ROI which 
is particularly compelling in 
difficult economic times

A Talented, Local   
Team

• 2 founders and 30 
employees, c.70% of which 
are tech focussed

• Provides a great extension
to our team, broadening our 
capabilities

Quick & Easy to 
Implement

• Shorter sales cycles –
provides accelerated Win
opportunities

• Enterprise pipeline of further 
‘Win’ and ‘Deepen’ 
opportunities
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Untie Nots financials & KPIs

€3.0m 
Revenue in 

FY21

€’000
Years ended 31st

December
FY 19

(A)
FY 20 

(A)
FY 21 

(A)

Revenue 1,252 1,604 3,015

Revenue growth 49% 28% 88%

Gross margin 1,145 1,180 2,488

Operating expense (1,541) (2,103) (2,891)

EBITDA (396) (923) (403)

Operating Cash-flow (110) (477) (319)

c.53%
Revenue 

CAGR
FY19-21

• Strong revenue growth driven by Win and Deepen: 

• Full scale roll-outs and geographical expansion for clients

• New leading retailer customers (e.g. Rite Aid)

• High level of recurring revenue and low churn

• Covid impact in FY20

• Business model:

• Quicker Win: Low cost & light implementation pilot

• Annual Licence based on planned activity

• Costs:

• Key Costs: Cloud hosting costs (within COS) and employee 

costs (c.73% of operating expense)

• Significant investment in the product (c.50% of operating 

expense) – not capitalised

• Balance Sheet: Retaining €0.5m of debt to manage working capital
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FY22: expected revenue growth c.50%, breakeven EBITDA, 
and moving to cash generation in 2023



Customers, Country, Capability
Highly compelling strategic rationale

53% 
revenue 

CAGR
FY19-21

Delivers a 
strong 

foothold in 
France & new 
opportunities 

in the US & 
APAC

Enhanced 
product: 

end-to-end 
gamification 

out of the 
box

A talented 
team with 

deep 
market 

knowledge

Provides 
new 

capabilities 
in the CX 
and Data 

layers

Synergistic 
Win and 
Deepen 

opportunities 
across both 
businesses
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Blue chip Enterprise customers



Summary
Unlocking additional growth opportunities

• Eagle Eye continues to deliver profitable and cash-generative growth with a 
proven business model, and is currently trading in line with Board expectations

• This is a strategically compelling transaction which supports Eagle Eye’s 
geographical expansion by bringing Untie Nots to the UK (Win & Deepen), giving 
Eagle Eye a strong foothold in France (Deepen) and providing us with a new 
proposition to take into North America and APAC (Win)

• The transaction would provide Eagle Eye with new and increased tech and
product capabilities, and would enable us to grow our team with 30 talented 
market and subject matter experts

• The acquisition is expected to be earnings enhancing in the first full year of 
ownership

• The time is right – marketing spend has already been shifting towards 
personalisation and the current macro economic climate will only accelerate 
this. The Untie Nots solution provides a self-contained and quicker-to-implement
proposition for us to deliver to retailers globally
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Commercial in confidence

eagleeye.com
@weareeagleeyeTh
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