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The Board of Inspired today announces the publication ta/ Inspired of a response document (the "Response
Document") in respect of the offer document é)ublished by ent Acquisitions 2025 Limited ("Regent") on 7 May
2025 relating to the unsolicited cash offer by Regent for the entire issued and to be issued share capital of Inspired
not already owned by the Wider Regent Group.

Recommendation to Reject Regent's Offer

The Inﬂ)ired Board, which has received financial advice from Evercore, unanimously recommends that
Inspired_Shareholders reject Regent's wholly inadequate offer and take no action in respect of their
shares. Eercore is provding independent financial advice to the Inspired Directors under Rule 3 of the Code. In
providing their views, Evercore has taken into account the commercial assessments of the Inspired Directors.

The Inspired Board believes that Regent's Offer fundamentally undervalues Inspired and its prospects. In
particular, the Inspired Board believes:

1. Inspired is well positioned with a clear strategy to create long-term value;

2. Regent's Offer is an attempt to take control without paying a proper premium;
3. the Offer Price is well below comparable benchmarks; and

4, Regent taking control of Inspired may not be in the best interests of other

shareholders.
As previously announced on 29 April 2025, the holders of over 49 &?er cent. of Inspired's shares have
indicated that they have no current intention to accept Regent's r.

In addition, the Inspired Board is in detailed discussions with a third party regarding a possible offer for
Inspired at a price above Regent's Offer.

In accordance with Rule 2.6(?) of the Code, the Potential Competing Offeror is required, by not later than 5.00 p.m. on
29 June (being the 53rd day following the posting of Regent's Offer Document), either (i) to announce a firm intention
to make an offer for Inspired in accordance with Rule 2.7 of the Code, or (i) to confirm to Inspired that it does not
intend to make an offer, in which case Inspired will promptly announce that fact and the Potential Competing Offeror
will be treated as if it had made a statement to which Rule 2.8 of the Code applies. This deadline will only be
extended with the consent of the Panel on Takeover and Mergers.

The Response Document is published in accordance with Rule 25.1(a) of the City Code on Takeowers and Mergers
and will today be posted or otherwise made available to Inspired shareholders and persons with information rights.

Certain important sections of the Response Document, includin? the letter from the Chairman of Inspired and details
of Current Trading and certain statements of Inspired that constitute profit forecasts under the Code are set out in the
Appendix to this announcement.

ngitalisetd terms used but not defined in this announcement hawe the meanings given to them in the Response
ument.
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Important Notices

This announcement is not intended to, and does not, constitute or form part of agv offer; invitation or the solicitation
of an offer to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of, any securities, or the
solicitation of any vote or approval in acnfv Jjurisdiction, pursuant to this announcement or otherwise. Any offer, if made,
will be made solely by certain offer documentation which will contain the full terms and conditions of any offer,
including details of how it may be accepted. The release, publication or distribution of this announcement in
Jjurisdictions other than the Unifed Kingdom and the availability of any offer to shareholders of Inspired who are not
resident in the United Kingdom may be affected by the laws of relevant jurisdictions. Therefore, any persons who are
subject to the laws of any jurisdiction other than the United Kingdom or shareholders of Inspired who are not resident
in the United Kingdom will need to inform themselves about, and observe, any applicable requirements.

Disclaimer

Evercore Partners Intemational LLP ("Evercore”), which is authorised and regulated by the Financial Conduct
Authon';y ("FCA") in the UK, is acting exclusively as financial adviser to Inspired and no one else in connection with
the matters described in this announcement and will not be responsible to anyone other than Inspired for providing
the protections afforded to clients of Evercore nor for providing advice in connection with the matters referred to
herein. Neither Evercore nor any of its subsidiaries, branches or affiliates owes or accepts any duty, liability or
responsibility whatsoever (whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any
person who Is not a client of Evercore in connection with this announcement, any statement contained herein, any
offer or otherwise. Apart from the resgonsibilities and liabilities, if any, which may be imposed on Evercore by the
Financial Services and Markets Act 2000, or the requlatory regime established thereunder, or under the regulatory
regime of ar}y Jjurisdiction where exclusion of liability under the relevant regulatory regime would be illegal, void or
unenforceable, neither Evercore nor any of its affiliates accepts any responsibility or liability whatsoever for the
contents of this announcement, and no reﬁresentation, express or implied, is made by it, or purported to be made on
its behalf, in relation to the contents of this announcement, including its accuracy, completeness or verification of
any other statement made or purported to be made by it, or on its behalf, in connection with Inspired or the matters
described in this announcement. To the fullest extent permitted by applicable law Evercore and its affiliates
accordin?ly disclaim all and any responsibility or liability whether arising in tort, contract or otherwise (save as
ﬁferzed 0 above) which they might otherwise have in respect of this announcement, or any statement contained
erein.

Shore Capital and Corporate Limited and Shore Capital Stockbrokers Limited (either individually or collectively "Shore
Capital"), which are authorised and regulated by the Financial Conduct Authority {FCA ") in the UK, are acting
exclusively for Inspired and no one else in connection with the matters described in this announcement and will not
be responsible to anyone other than Inspired for providin? the protections afforded to clients of Shore Capital nor for
providing advice in connection with the matters referred to herein. Neither Shore Capital nor any of its subsidiaries,
branches or affiliates owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect,
whether in contract, in tort, under statute or otherwise) to any ﬁerspn who is not a client of Shore Capital in
connection with this announcement, any Statement contained herein, any offer or otherwise. Apart from the
responsibilities and liabilities, if any, which may be imposed on Shore Capital by the Financial Services and Markets
Act 2000, or the regulatory regime established thereunder, or under the regulatory regime of any jurisdiction where
exclusion of liability under the relevant regulatory regime would be illegal, void or unenforceable, neither Shore Capital
nor any of its affiliates accepts any responsibility or liability whatsoever for the contents of this announcement, and
no representation, express or implied, is made by it, or purported to be made on its behalf, in relation to the contents
of this announcement, including its accuracy, completeness or verification of any other statement made or purported
to be made by it, or on its behalf, in connection with Inspired or the matters described in this announcement. To the
fullest extent permitted by applicable law Shore Capital and its affiliates accordingly disclaim all and an
responsibility or liability whether arising in tort, contract or othervise (save as referred to above) which they might
otherwise have in respect of this announcement, or any statement contained herein.

Panmure Liberum Limited ("Panmure Liberum"), which is authorised and regulated in the United Kingdom by the
FCA, is acting as cozgorate broker exclusively for Inspired and no one else in connection with the matters set out in
this announcement. Panmure Liberum will not regard any other person as its client in relation to the matters or
arrangement set out in this announcement and will not be responsible to anyone other than Inspired for providing the
protections afforded to clients of Panmure Liberum, nor for providing advice in relation to matters or arrangements
referred to in this announcement. Neither Panmure Liberum nor any of its affiliates (nor their respective directors,
officers, employees or agents) owes or accepts any duty, liability or responsibility whatsoever (whether direct or
indirect, whether in contract, in tort, under statute or otherwise) to any person who is not a client of Panmure Liberum
in connection with this announcement, any statement contained herein or otherwise. No representation or warranty,
express or implied, is made by Panmure Liberum as to the contents of this announcement.

Publication on a website

In accordance with Rule 26.1 of the Code, a copy of this announcement will be available (subject to certain
restrictions relating to tpersons resident in restricted jurisdictions) at https.//inspiredplc.co.uk/investors/ by no later
than 12 noon (London time) on the business day following the date of this announcement. The content of the website
referred to in this announcement is not incorporated into and does not form part of this announcement.

Disclosure requirements of the Code

Under Rule 8.3(a) of the Code, any person who is interested in 1% or more of any class of relevant securities of an
offeree company or of any securities exchange offeror (being any offeror other than an offeror in respect of which it
has been announced that its offer is, or is likely to be, solely in cash) must make an Opening Position Disclosure
following the commencement of the offer period and, if later, following the announcement in which any securities
exchange offeror is first identified. An Opening Position Disclosure must contain details of the person's interests and
short positions in, and rights to subscribe for, any relevant securities of each of (i) the offeree company and (i) any
secunties exchange offerort(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) of the Code applies
must be made by no later than 3.30 pm / ondon time) on the 10th business day following the commencement of the
offer period and, if appropriate, by no later than 3.30 pm (London time) on the 10th business day fo/low'nlg the
announcement in which any securities exchange offeror is first identified. Relevant persons who deal in the relevant
securities of the offeree company or of a securities exchange offeror prior to the deadline for making an Opening
Position Disclosure must instead make a Dealing Disclosure.

Under Rule 8.3(b) of the Code, any person who is, or becomes, interested in 1% or more of any class of relevant
securities of the offeree company or of a)gfv securities exchan?e offeror must make a Dealing Disclosure if the person
deals in any relevant securities of the offeree company or of any securities exchange offeror, A Dealing Disclosure
must contain details of the dealing concemed and of the person's interests and short {DOSII'IOHS in, and rights to
subscribe for, any relevant securities of each of (i) the offeree compangand (ii) any securities exchange offeror, save
to the extent that these details have previously been disclosed under Rule 8 of the Code. A Dealing Disclosure by a
person to whom Rule 8.3(b) of the Code ap{olies must be made by no later than 3.30 pm (London time) on the
business day following the date of the relevant dealing.

If two or more persons act together pursuant to an agreement or understanding, whether formal or informal, to acquire


https://inspiredplc.co.uk/investors/

or control an interest in relevant securities of an offeree company or a securities exchange offeror, they will be
deemed to be a single person for the purpose of Rule 8.3 of the e.

Opening Position Disclosures must also be made by the offeree company and by any offeror and Dealing
Disclosures must also be made by the offeree company, by any offeror and by any persons acting in concert wit
any of them (see Rules 8.1, 8.2 and 8.4 of the Code).

Details of the offeree and offeror companies in respect of whose relevant securities Opening Position Disclosures
and Dealing Disclosures must be made can be found in the Disclosure Table on the Takeover Panel's vwebsite at
wwwihetakeoverpanel.org.uk, including details of the number of relevant securities in issue, when the offer period
commenced and when any offeror was first identified. You should contact the Panel's Market Surveillance Unit on
+44 (0)20 7638 0129 if you are in any doubt as to whether you are required to make an Opening Position Disclosure
or a Dealing Disclosure.

Rule 2.9 information

In accordance with Rule 2.9 of the Code, the Company confirms that, as at close of business on 28 April 2025, its
issued share cey)ital consisted of 159,649,070 ordinary shares of £0.0125 each, which carry voting rights of one vote
peg share. The ISIN reference number for these shares is GBOOBR2QOV58. The Company does not hold any shares
in treasury.

Additional information

This announcement is not intended to, and does not, constitute an offer to sell, or the solicitation of an offer to
subscribe to buy or an invitation to purchase or subscribe for any securities or the solicitation of any vote in any
Jjurisdiction.

The release, publication or distribution of this announcement in jurisdictions outside the United Kingdom may be
restricted by law and therefore persons into whose possession this announcement comes should inform themselves
about, and observe, such restrictions. Any failure to comply with such restrictions may constitute a violation of the
secunties law of any such jurisdiction.

APPENDIX
LETTER FROM THE CHAIRMAN OF THE COMPANY

Inspired PLC

(a company incorporated in England and Wales with registered number 07639760)
Directors Registered Office
Richard Logan (Non-Executive Chainman) Calder House
Mark Dickinson (Chief Executive Officer) St Georges Park
Paul Connor (Chief Financial Officer) Kirkham
David Cockshott (Chief Commercial Officer) Lancashire
Sangita Shah (Non-Executive Director) United Kingdom
Dianne Walker (Non-Executive Director) PR4 2DZ

Peter Tracey (Non-Executive Director)

21 May 2025

To Inspired Shareholders and, for information only, to the holders of securities convertible into, rights to subscribe
for and options over, Inspired Shares

Dear Inspired Shareholder,
Response of the Inspired Board to the unsolicited offer from Regent
Introduction
On 22 April 2025, Regent announced an unsolicited offer to acquire Inspired for 68.5 pence per Inspired Share.
aR&g;aenréte?nnounced their offer without having made any attempts to engage with the Inspired Board about it in

The Inspired Board believes that Regent's Offer fundamentally undervalues Inspired and its prospects. In
particular, the Inspired Board believes:

1. Inspired is well positioned with a clear strategy to create long-term value;

2. Regent's Offer is an attempt to take control without paying a proper premium;

3. the Offer Price is well below comparable benchmarks; and

4. Regent taking control of Inspired may not be in the best interests of other

shareholders.

The holders of over 49 per cent. of Inspired's shares have indicated that they have no current intention to
accept Regent's Offer.

Additionally, the Inspired Board is in detailed discussions with a third party regarding a possible offer for
Inspired at a price above Regent's Offer.

In accordance with Rule 2.6(e) of the Code, the Potential Competing Offeror is required, by not later than 5.00 p.m.
on 29 June ﬁ((be/ng the 53rd day following the posting of the Offer Documen?, either (/f) to announce a firm intention to
make an offer for Inspired in” accordance wth Rule 2.7 of the Code, or (ii) to confirm to Inspired that it does not
intend to make an offer, in which case Inspired will promptly announce that fact and the Potential Competing Offeror
will be treated as if it had made a statement to which Rule 2.8 of the Code applies. This deadline will only be
extended with the consent of the Panel on Takeover and Mergers.

The Inspired Board is fully focused on maximising the value of Inspired for all shareholders, whilst protecting the



interests of other stakeholders. The In?ired Board believes that Regent's Offer is causing disruption and distraction
to Inspired's business, emplo%/ees an mana%ement team, and risks destabilising customers and suppliers. The
Inspired Board has consistently indicated to Regent and any other interested parties, that it is open to en&aging
constructively on any proposal that has the potential to be in the best interests of all shareholders. So far Regent
have not sought to engage with the Inspired Board.

1. Inspired is well positioned with a clear strategy to create long-term value

Under its current Ieadershi{), Ins;t))ired has transformed into a market Ieading %ovider of a wide range of energy and
sustainability senices, with a blue-chip customer base of more than 3,500 customers across the industrial,
commercial and public sectors.

Inspired has built a Flatform of scale, having more than doubled revenue from £43.7 million in 2019 to £93.8 miillion in
2024. Inspired is well positioned to benefit from the long-term secular macro tailwinds in its key markets.

{rp]spirerc]j has a clear strategy to leverage its complementary leading senice lines to drive profitable long-term growth
rough:

. cross-selling energy Optimisation senices into its customer base;

. cross-selling Assurance / ESG senices to its existing customers;

. increasing the sales of its proprietary software to other senice providers; and

. continued investment in technology to enhance its senices offering and promote

client acquisition and retention.

In particular, Inspired has a significant opportunity in its Optimisation division, with a project pipeline of c. £165 million
revenue potential as at 31 ember 2024, consisting of projects to reduce energy consumption and carbon
emissions for c. 130 customers.

Following the fundraise in January 2025, Inspired has a robust balance sheet, with pro-forma leverage (excluding the
Convertible Loan Notes) as at 31 ember 2024 of less than 1.5x Adjusted EBITDA.

Having successfully navigated the headwinds of Covid-19 and the energi/] market disruptions of 2022/23, Inspired is
now well set for future growth. The Inspired Board believes that Inspired Shareholders should reject any offer that does
not reﬂe;:t the benefits of the investments that have been made and fails to recognise the full value of Inspired's future
prospects.

2. Regent's Offer is an attempt to take control without paying a proper premium

Regent's Offer is the lowest price at which they could currently offer under the Code, being the price at which they
bought Inspired Shares in the market on 5 February 2025.

Regent's Offer of 68.5 pence represents a premium of only 12.3 per cent. to the Unaffected Price of 61.0 pence on 17
April 2025, being the last business day before the announcement of Regent's Offer. This compares with the average
premium on all-cash takeowers in the UK in the last 10 years of 46.5 per cent. This average premium would imply a
valuation of 89.3 pence per Inspired Share.

Re(}qent claim that Inspired's recent share price reflects Re%ent's share purchases, but the Offer Document reveals
that Regent stopped buying Inspired Shares in February 2025, well before the strong share price performance in early
April that followed the announcement of a 90-day pause in US tariff policy. In any event, Regent's Offer represents a
premium of only 6.0 per cent. to the volume-weighted average price per Inspired Share of 64.6 pence for the last three
months prior to the Unaffected Date.

In addition, Regent's Offer represents a discount 14.4 per cent. to the exercise price of 80.0 pence per Inspired Share
of the warrants issued in Inspired's recent glacement as well as the conwersion price of the conwertible loan notes for
which Regent subscribed on 8 January 2025. Regent's Offer is also at a discount of 28.6 per cent. to Ins;ired's 52-
week high share price (prior to the commencement of the Offer Period) of 96.0 pence per share on 14 May 2024.

3. The Offer Price is well below comparable benchmarks

Regent's Offer represents an Enterprise Value to FY24 Adjusted EBITDA multiple for Inspired of only 6.7x.

This is substantially below the average Enterprise Value to LTM Adjusted EBITDA multiple paid on recent comparable
UK transactions of 8.0x:

. Suresene Compliance Holdings Limited's final cash offer for Kinowo plc on 14 May
2025: 8.4x

. Regent Acquisitions Limited's acquisition of TClarke plc on 16 April 2024: 7.1x

. Cap10 Partners LLP's acquisition of Suresenve Group plc on 21 April 2023: 8.5x

Based on this awerage Enterprise Value to LTM Adjusted EBITDA multiple of 8.0x, Inspired would be worth 86.5
pence per share.

4. Regent taking control of Inspired may not be in the best interests of other shareholders

Regent say that they are fully committed to Inspired maintaining its listing on AIM and that, should Regent's Offer
become unconditional, Inspired Shareholders can remain invested in Inspired alongside Regent. The Inspired Board
believes that Regent taking control of Inspired may not be in the best interests of remaining Inspired Shareholders for
the reasons set out below.

A change of control would create a material refinancing risk

Inspired's Revolving Credit Facility includes a change of control clause, as a result of which an acquisition by Regent
of 30 per cent. or more of Inspired's shares would cause the facility to be cancelled with all outstandmg amounts
becoming immediately due and payable, unless waived by all lenders under the facilit%/. The Inspired Board has
already received notice from the Bank of Ireland, one of the two lenders under the facili(t% that, in such
circumstances, it would seek immediate repayment, as it is winding down its dedicated British Corporate Banking
operation. The total amount due under the facility as at 20 May 2025 was approximately £49 million.

Regent have not provided an?!I details about whether, and if so how, they intend to refinance this debt. The Inspired
Board believes that any such refinancing could be expensive and could potentially require additional equity capital
from Inspired Shareholders.

In tha ahecanra Af immadiatah/ avmilahla ranlaramant cniirrae Af fiindinAa thara ie a rick that Ranant'e artinne winiild
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result in Inspired becoming technically insolvent.
Regent have not articulated a strategy for growth

Regent's stated strategy for Inspired is to refocus the business on debt reduction. Whilst the Inspired Board supports
reducing overall lewvels of debt over time, it believes that this should be done in a measured way that still supports
ongoing investment in future growth. In ﬁarticular, the delivery of Inspired's significant Optimisation pipeline requires
investment in operating expenditure of the Group and an element of working capital investment. The Inspired Board
considers that growth in Optimisation, which underpins its strat to (i) cross-sell senices to customers, (ii) win
major new contracts, and (jii) retain existing customers, is a critical component of future shareholder value creation.

Regent themselves state that they believe Inspired's operating cash flows are "best utilised through reinvestment into
the business to support long term future growth", but instead intend to prioritise debt reduction. The Inspired Board
believes that accelerating debt reduction with the intention of eliminating all debt by the end of 2026, as Regent
intend, would be both impractical and damage Inspired's future growth prospects.

Regent have not been clear on govemance

If Regent's Offer becomes unconditional, Regent will flél(ljy control the appointment of directors to the Inspired Board.
Regent hawe indicated that they intend to be represented on the Inspired Board and to reglace certain current Inspired
Directors with new directors but have given no substantive indication of the Inspired Board composition that they
would implement. Regent have not stated that they intend to comply with corporate governance best practice. In the
absence of such a statement, the Inspired Board believes that the future govemance of the Company may not be
suitable for a UK listed business.

Regent have indicated that they intend to matenially reduce Inspired's dividends

Regent have confirmed that they would halt all dividends until Inspired's debt is eliminated. The Inspired Board
believes that its progressive dividend policy is an important discipline and a key part of its capital allocation strategy.
The Inspired Board sees dividends as a valuable source of income for investors and an important component of total
shareholder retumns. The Inspired Board does not support a strategy of cancelling the dividend.

Reduced liquidity and risk of a sustained depressed share price

If Regent's Offer becomes unconditional, the Inspired Board believes that it would significantly reduce the quuidim in
Inspired Shares and thereby potentiall%/ make it harder for Inspired Shareholders to realise value in the market.
Regent themselves hawe indicated that they believe that Inspired Shareholders would not be able to achieve the Offer
Price by selling in the market in the absence of the Offer, _sugqesting that there may be a sustained discount in the
value of Inspired Shares if Regent's Offer becomes unconditional.

Inspired Board's views on Regent's intentions regarding Inspired's business

The Code requires the InsFired Directors to give their views on the effect of Regent's Offer on Inspired's interests,
including, specifically, employment, and its views on Re%:ant's strategic plans for Inspired. The Inspired Board's views
on Regent's strategic plans, intention to eliminate debt,

ture governance of Inspired and intention to keep Inspired's
AlM listing are set out abowe.

In addition, Regent have indicated that they will conduct a strategic review which may result in "material changes" (by
which the Inspired Board infers reductions) in employee and management headcount. The Inspired Board believes
that any material reduction in headcount could impact Inspired's future growth prospects and be potentially harmful for
the employees who lose their jobs. The Inspired Board highly values the skills and commitment of its employees and
regrets the distraction and destabilisation caused by Regent's Offer.

Accordingly, the Inspired Board does not support Regent's intentions regarding the employees, management or
strategic plans for Inspired.

Over 49 per cent. of Inspired Shareholders do not intend to accept Regent's Offer

As announced on 28 April 2025, the Inspired Board has received written confirmation from six major Inspired
Shareholders, and each of the Inspired Directors, confirming that they believe that Regent's Offer fundamentally
undenalues Inspired and that they have no current intention to accept Regent's Offer.

These Inspired Shareholders hold or control together woting rights over 78,449,678 Inspired Shares, representing
49.14 per cent. of Inspired's share capital.

Other potential interest in Inspired

During 2024, the Inspired Board received interest from a number of parties who made indicative proposals to acquire
Inspired. The Company is not currently in active discussions with such parties.

Shortly before Regent's Offer, the Inspired Board had received an approach from, and was in active discussions with,
a potential bidder for Inspired. Notwithstanding Regent's Offer, the Inspired Board remains in detailed discussions with
this potential bidder regarding an offer at a value above Regent's Offer Price. The proposal contemplates a potential
partial share altemative for Inspired Shareholders who would wish to remain invested.

In accordance with Rule 2.6(e) of the Code, the Potential Competing Offeror is required, by not later than 5.00 p.m.
on 29 June (being the 53rd day following the posting of the Offer Document), either (i) to announce a firm intention to
make an offer for Inspired in accordance with Rule 2.7 of the Code, or (ii) to confirm to Inspired that it does not
intend to make an offer, in which case Inspired will promptly announce that fact and the Potential Competing Offeror
will be treated as if it had made a statement to which Rule 2.8 of the Code applies. This deadline will only be
extended with the consent of the Panel on Takeover and Mergers.

Since Regent's Offer, the Inspired Board has also received an approach from another interested party and held
discussions regarding a possible offer at a price above Regent's Offer. The Inspired Board is no longer in active
discussions with this party.

There can be no certainty that these discussions will result in a firm offer being made for Inspired, nor as to the terms
on which a firm offer might be made.

CURRENT TRADING AND PROFIT FORECASTS
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On 31 March 2025, the Company announced its final results for the year ended 31 December 2024, including the
following key points:

. Revenue of £93.8 million (2023: £98.8 million), with gross profit of £69.7 million (2023:
£67.3 million), reflecting good underlying demand across all four divisions. Optimisation
Senices was impacted by delays to three large projects expected in 2024 now being
delivered in H1 FY25.

. Adjusted EBITDA of £23.0 million (2023: £25.2 million), reflecting the impact of the
reduction in revenues and associated lost gross profit.

. Adjusted PBT of £11.9 million (2023: £15.8 million), primarily driven by the reduction in
Adjusted EBITDA, as well as increased finance costs.

. Free cash flow of £3.9 million (2023: £3.2 million), with an increase in cash generated
from operations of £21.2 million (2023: £18.7 million), in part, offset by increase in
finance expense and tax.

. Reported net debt as at 31 December 2024 was 2.59x Adjusted EBITDA (2023: 1.93x),
following final contingent consideration payments of £10.8 million (2023: £12.1 million).
The Group has no outstanding contingent consideration liabilities.

. Following completion of the £26.7 million fundraising in January 2025, Group pro-forma
net debt / Adjusted EBITDA reduced to 1.47x"2.

. The FY25 financial year has started well and in line with management's expectations.
The three significant Optimisation projects are on track for delivery in H1 FY25 as
anticipated. The Board remains confident for FY25.

Current trading update

By the end of Q1 2025, the Company had delivered Adjusted EBITDA ahead of the equivalent period in 2024. The
Assurance, ESG and Software divisions all performed well and in line with management's expectations. The three
significant Optimisation projects delayed from 2024 remain on track for deIi\er\B/ in H1 2025, howewer, at the end of
Q1, there was some slippage in these into Q2 with the result that Adjusted EBITDA for Optimisation, and therefore
the Group owerall, was behind management's expectations for Q1 2025.

With the performance of Assurance, ESG and Software remaining in line with management expectations and a
growing Optimisation pipeline to support the delivery of its original full year expectations, management remains
confident in the outcome for the full year. However, because of the slower than anticipated pace of conversion of the
Optimisation pipeline in H1 2025, there is a hi%her risk profile than envisaged at the start of the year as management
now expects the full year 2025 performance to be materially H2 weighted, with a garticular weighting towards Q4
2025. It should be noted that due to the business's diversification into Optimisation Senices, the phasing of revenue
and profit can be volatile throughout the year. The expected pattem at this point in FY25 is broadly similar to that
experienced in prior years.

As a result of the in-year weighting set out above, Net Debt? is now expected to be c. £45 million at 30 June 2025
and_c.d £40Q qnlzllégrg5 at the end of FY25, with the working capital investment in Optimisation in Q4 2025 expected to
unwind in .

As has been widely reported, the economic outlook remains uncertain and geo-political instability continues to create
wlatility in energy prices. This market volatiliti}]/' and ongoing European ESG regulations remain keg demand tailwinds
for_Inspired's senices. The Group benefits from high retention rates across the Assurance, ESG and Software
divisions, given the attractive ROI Inspired provides to its clients.

Inspired's long-term growth aspirations are underpinned by the strong pipeline for Optimisation projects, which has
continued to grow in absolute terms since the start of FY25. Some client concentration remains and the planned
diversification of the client base is expected to extend at least into FY26. Successfully converting this pipeline to
executed projects and navigating the higher risk FY25 trading profile, will be key to future performance.

Inspired Profit Forecasts

FY25 Adjusted EBITDA

The Company's tradingYug)date on 2 December 2024 stated that the Inspired Board had "confidence in delivering
market consensus for 025 Adjusted EBITDA" The trading update included a footnote stating that:

"L’:gge10077pan,y considers that current market consensus for the year ended 31 December 2025 Adjusted EBITDA is
.1 million.

FY27 Aspirations

Since the end of FY22, following the Company's transition from being solely an energy broker into a full suite
sustainability senices provider, it has set out its strategy to drive profit growth over the five-year period to FY27. In
this context, the Inspired Board has on seweral occasions indicated its aspiration, objective or goal to double
Adjusted EBITDA in this period. Most recently, on 31 March 2025, it stated:

"Inspired's continued ambition to double Adjusted EBITDA [from FY22] by YE 2027"
Confirmations

;I;]hesC%(tjwo statements (the "Statements") are considered to constitute profit forecasts for the purposes of Rule 28 of
e Code:

As required under Rule 28.1 (c) of the Code, the Directors confirm that the Statements continue to be valid as at the
date of this announcement. The Directors further confirm that they have been properly compiled on the basis of the
assumptions stated within this paragraph and that the basis of accounting used is consistent with the accounting
policies of the Company.

Set t())utekéelow is the basis of preparation in respect of the Statements, together with the assumptions on which they
are based.

Basis of preparation



The Statements hawe been prepared on a basis consistent with Inspired's accounting policies which are in
accordance with IFRS. These policies are consistent with those applied in the preparation of the Inspired's annual
results for the year ended 31 December 2024.

The Statements exclude an

transaction costs applicable to Regent's Offer or any other associate accounting

impacts as a direct result of Regent's Offer.

Assumptions

The Statements are based on the assumptions listed below.

Factors outside the influence or control of the Inspired Directors

. Regent's Offer does not become unconditional.

. Regent's Offer will not have any material impact on Inspired's ability to retain existing
customers.

. Regent's Offer will not have any material impact on Inspired's ability to win new
business.

. Regent's Offer will not result in any material changes to Inspired's obligations to
customers.

. Regent's Offer will not result in any material staff departures.

. Regent's Offer, or purchases of Inspired Shares by Regent, will not result in
immediate repayment of the Revolving Credit Facility.

. Regent's Offer will not result in any change in behaviour of energy suppliers
competing with Regent who provide senices to the customers of the Group.

. There will be no material changes to existing prevailing macroeconomic or palitical
conditions in the markets and regions in which Inspired operates.

. There will be no material changes to the conditions of the markets and regions in
which Inspired operates.

. Customer demand for Inspired's senices will continue to dewvelop in line with previous
trends and suppliers will not seek to change materially their relationships with
Inspired.

. There will be no material changes in the behaviour of competitors in the markets and

regions in which Inspired operates.

. The interest, inflation and tax rates in the markets and regions in which Inspired
operates will remain materially unchanged from the prevailing rates.

. There will be no material adwerse ewents that will have a significant impact on
Inspired's financial performance.

. There will be no business disruptions that materially affect Inspired or its key
customers, including natural disasters, acts of terrorism, cyberattack and/or
technological issues or supply chain disruptions.

. There will be no material changes to the foreign exchange rates that will hawe a
significant impact on Inspired's revenue or cost base.

. There will be no material involuntary management changes or departures of key
Inspired personnel.

. There will be no material changes in legislation or regulatory requirements impacting
on Inspired's operations or on its accounting policies.

. There will be no material litigation in relation to any of Inspired's operations.

Factors within the influence and control of the Inspired Directors

. The Inspired Board will not make any material changes to the present management
of Inspired.

. The Inspired Board will not make any material change in the operational strategy of
Inspired.

. The Inspired Board will not make any material change to its customer and supplier
relationships.

. There will be no material acquisitions or disposals.

. There will be no material strategic investments ower and abowe those currently
planned.

. There will be no material change in the dividend or capital policies of Inspired.

Additional risks and uncertainties not currently known to the Company, or that the Company currently deems to be
immaterial, may also have an adverse effect on the Company.

Footnotes:

(1) Pro forma net debt /
2095 divided hv the

%usted EBITDA uses the 31 Decenber 2024 net debt and adds £25.4 million of net funds raised in January
4 Aditisted FRITDA



vy e g e e s et e

(2) Net debt excludes the inpact of £5mconvertible loan notes issued as part of the fundraise in January 2025.

SOURCES OF INFORMATION AND BASES OF CALCULATION
In this announcement, unless otherwise stated or the context otherwise requires, the following sources and bases
have been used:
1. All references to Inspired Shares are to Inspired ordinary shares of £0.0125 each.

2. Proforma leverage as at 31 December 2024 of less than 1.5x Adjusted EBITDA has been calculated based
on:

a. Adjusted EBITDA of £23.0 million as at 31 December 2024; and
b. "Pro-forma Net Debt" of £33.8 million calculated based on:
i. Net debt of £59.2 million as at 31 December 2024; less

ii. Net funds of £25.4 million raised as at 8 January 2025 through the placing and convertible
loan note issuance.

3. 46.5 per cent average premium on all UK all-cash takeowers ower the last ten years is based on the average
1-day prior to announcement premium achieved in UK public market takeowers in the ten years to 13 May
2025. This data is exported from SDC (criteria: a) Target Nation: UK; b) Deal Status: Unconditional,
Completed or Pending; (c) Public Status: Public). The export was then adjusted to include deals with
consideration offered of "Cash", "Cash Only" and "Cash and Cash Dividend", exclude all deals with deal type
categorised as "Stake Purchase" and exclude all deals with acquisition techniques categorised as "Privately
Negotiated Purchase". Sailpoint Technologies UK Ltd's acquisition of Osirium Technologies PLC was
excluded as an outlier given SDC reports a premium of approximately 19,483 per cent.

Applying the above stated average premium of 46.5 per cent to Inspired's Unaffected Price of 61.0 pence on
17 April 2025 would imply a valuation of 89.3 pence per Inspired Share.

4. The Enterprise Value of Inspired of £153.7 million implied by Regent's Offer has been calculated based on:

a. the value of £113.4 million attributed to the fully diluted issued share capital of Inspired calculated
based on 68.5 pence per Inspired share and:

i. 159,649,070 Inspired Shares in issue; and

ii. @ maximum of 7,871,693 Inspired Shares to be issued on the exercise of in-the-money
options and vesting of awards under the Inspired Share Plans; less

iii. 1,974,750 Inspired Shares held by the Inspired Employee Benefit Trust that can be
used to satisfy the exercise of options and wvesting of awards under the Inspired Share
Plans;

b. plus the amount of "Debt-like Items" of £40.3 miillion as at 8 January 2025 calculated as follows:

i. Pro-forma Net Debt of £33.8 million as at 8 January 2025 (as set out in paragraph 2 of this
Part 4); plus

ii. conwertible loan notes of £5.0 million as at 8 January 2025; plus

iii. deferred tax liabilities of £1.1 million as at 31 December 2024; plus
iv. lease liabilities of £2.4 million as at 31 December 2024; less

V. equity investments of £2.0 miillion as at 31 December 2024.

5. The implied FY24 Enterprise Value to Adjusted EBITDA multiple of approximately 6.7x is calculated by
reference to the Enterprise Value set out in paragraph 4 of this Part 4, divided by Inspired's Adjusted EBITDA
for the 12-month period ending 31 December 2024 of £23.0 million.

6. The reference to the Inspired offer-implied multiple being substantially below the awerage multiple paid
recently for comparable UK transactions is based on the implied Regent offer multiple of 6.7x FY24 Adjusted
EBITDA (as set out in paragraph 5 of this Part 4) being less than the average of precedent transaction
Enterprise Value to LTM Adjusted EBITDA multiples of 8.0x, as set out below:

a. Suresene Compliance Holdings Limited's final cash offer for Kinovo plc ("Kinovo") (announced on 14
May 2025) which had an LTM Adjusted EBITDA multiple of 8.4x based on:

i. Kinow's Equity Value of £566.4 million (sourced from Kinowo's Rule 2.7 Announcement dated
14 May 2025); plus

ii. Debt-like items of £2.4 million as at 30 September 2024 (sourced from Kinow's Interim
Report 2024), including borrowings of £0.1 million, lease liabilities of £1.4 million, overdraft of
£0.9 million, and less cash of £0.0 million, resulting in Kinowo's Enterprise Value of £58.8
million; divided by

iii. LTM Adjusted EBITDA of £7.0 million (sourced from Kinowo's Interim Report 2024).



b. Regent's Acquisitions Limited's acquisition of TClarke plc ("TClarke") (announced on 16 April 2024)
which had an LTM Adjusted EBITDA multiple of 7.1x based on:

i. TClarke's Equity Value of £90.6 million (sourced from TClarke's Rule 2.7 Announcement
dated 16 April 2024), plus

ii. Debtike items of £0.3 million as at 31 December 2023 (sourced from TClarke's Annual
Report 2023), including borrowings of £10.0 million, lease obligations of £7.8 million,
retirement benefit obligations of £11.8 million, and less cash of £29.3 million, resulting in
TClarke's Enterprise Value of £90.9 million; divided by

iii. LTM Adjusted EBITDA of £12.8 million (sourced from TClarke's Annual Report
2023).
c. Cap10 Partners LLP's acquisition of Sureserve Group plc ("Sureserve") (announced on 21 April
2023) which had an LTM Adjusted EBITDA multiple of 8.5x based on:

i. Suresene's Equity Value of £214.1 million (sourced from Suresene's Rule 2.7
Announcement dated 21 April 2023), plus

ii. Debt-ike items for continuing operations of £2.7 million as at 31 March 2023 (sourced from
Suresene's Interim Report 2023), including lease liabilities (net of unamortised finance
costs) of £17.6 million, less net cash of £12.8 million and interests in joint ventures of £2.1
million, resulting in Suresene's Enterprise Value of £216.8 million; divided by

iii. LT™ Adjusted EBITDA for continuing operations of £25.6 million (sourced from
Suresene's Interim Report 2023).

d. These comparable UK transactions were selected on the basis that they are public takeovers of UK
listed companies which: (i) are of a similar size to Inspired; (i) took place in the last three years; and
(iii) provide similar senices and/or operate in similar end markets as Inspired.

7. The implied value of Inspired of 86.5 pence per share based on the industry precedent transactions average
Enterprise Value to LTM Adjusted EBITDA multiple has been calculated based on:

a. the awerage industry precedent transactions Enterprise Value to LTM Adjusted EBITDA multiple of
8.0x as set out in paragraph 6 of this Part 4; multiplied by

b. Inspired's Adjusted EBITDA for the 12-month period ending 31 December 2024 of £23.0 million; less

c. Debt-like ltems of £40.3 million as at 8 January 2025, as set out in paragraph 4 of this Part 4; divided
by

d. Inspired's fully diluted issued share capital, as set out in paragraph 4 of this Part 4.

8. Unless stated otherwise, all prices quoted for Inspired Shares are Closing Prices and are derived from
Bloomberg.

9. Volume weighted average prices are derived from Bloomberg.
10. Certain figures included in this announcement have been subject to rounding adjustments.

11. Unless otherwise stated, the financial information relating to Inspired is extracted from the annual report and
accounts of Inspired for the relevant years, and the audited consolidated financial statements contained
therein have been prepared in compliance with United Kingdom accounting standards, including IFRS and the
Companies Act.

This information is provided by RNS, the news senice of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact ms@lseg.com or visit www.ms.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial senices. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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