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The information contained in this confidential document (“Presentation”) has been prepared by Checkit plc (“Checkit” or the “Company”) in connection with a possible offer (the “Possible Offer”) for Crimson Tide plc (“Crimson Tide”) in compliance 
with the City Code on Takeovers and Mergers (the “Code”). 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, tortious, 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.

Singer Capital Markets Advisory LLP (“Singer”) is acting in the provision of corporate finance business to the Company, within the meaning of the Financial Conduct Authority’s Conduct of Business Sourcebook (“COBS”), and no-one else in 
connection with the proposals contained in this Presentation. Accordingly, recipients should note that Singer is neither advising nor treating as a client any other person and will not be responsible to anyone other than the Company for providing the 
protections afforded to clients of Singer under the COBS nor for providing advice in relation to the proposals contained in this Presentation.

Cavendish Capital Markets Limited (“Cavendish”) is acting in the provision of corporate finance business to Crimson Tide, within the meaning of the Financial Conduct Authority’s Conduct of Business Sourcebook (“COBS”), and no-one else in 
connection with the proposals contained in this Presentation. Accordingly, recipients should note that Cavendish  is neither advising nor treating as a client any other person and will not be responsible to anyone other than Crimson Tide for providing 
the protections afforded to clients of Crimson Tide under the COBS nor for providing advice in relation to the proposals contained in this Presentation.

This Presentation may contain forward-looking statements regarding Checkit's and/or Crimson Tide financial position, business strategy, plans and objectives of management for future operations. All statements other than statements of historical 
facts included in the Presentation may be forward-looking statements. Forward-looking statements also often use words such as “targets”, “plans”, “believes”, “expects”, “aims”, “intends”, “will”, “may”, “anticipates”, “estimates”, “projects”, 
“should” and words of similar meaning. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and circumstances, and readers are cautioned not to place undue reliance on such statements. 
The important factors that could cause Checkit's and/or Crimson Tide's actual results, performance or achievements to differ materially from those in the forward-looking statements include, among others: risk involving Checkit’s ability to realise 
expected benefits associated with the Possible Offer; the performance of competitors; the impact of legal or other proceedings; and general market and/or economic conditions.

These forward-looking statements speak only as of the date of the relevant document(s). Neither Checkit nor Crimson Tide nor any of their respective members, directors, officers, employees, advisers and any person acting on behalf of one or more 
of them assumes any obligation or undertaking to update or revise any forward-looking statement (except to the extent legally required).

Unless expressly stated otherwise, no statement contained or referred to in this section of the website is intended to be a profit forecast.

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 the Possible Offer or any transaction and the right is reserved to terminate any discussions or 
negotiations. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of Checkit or Crimson Tide. 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, Crimson Tide and/or the Possible Offer after making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained herein 
necessarily involve significant elements of subjective judgment, 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 or transmitted 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 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 applicable 
exemption. The distribution of this document in or to persons subject to 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.

Disclaimer
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The Recommended Merger
For each TIDE share: 6 CKT shares

• Structured as an acquisition of TIDE by CKT

• Exchange ratio approximates to current relative ARRs 

• Based on the middle market closing price per CKT share 
on 10 February 2025 values each TIDE share at 99 pence 
and TIDE’s ISC at approximately £6.5 million

• TIDE shareholders would hold approximately 26.8 per 
cent. of the enlarged group

Maintaining a public listing with increased liquidity



Checkit 
Snapshot
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Checkit
Focused on growing profitability and market share

• Workflow management systems market: Valued at $17.1bn and 
forecast to grow at a 33.5% CAGR  to 2034*

• Land & expand strategy: ~350 sticky customers, with established 
strategy demonstrating YoY growth

• Executing attractive long-term growth strategy: Focus on 
expanding verticals and geographies; strong growth in key US market

• Achieved 36% CAGR in ARR since 2020: providing good visibility of 
future earnings

• Accelerating path to profitability: driving revenues, net cash 
generation and improving gross margins, cost control

FY25 ARR £14.4m | £5.1m cash | Market cap. £18m

*Workflow Management System Market Size To Hit USD 307.64 Bn By 2034)
5

https://url.uk.m.mimecastprotect.com/s/DwMBC90VTkVzxJfofXTqlYws?domain=precedenceresearch.com


Crimson Tide
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Crimson Tide
• mpro5 app - field service management software 

platform and service

• Customer base - UK blue chip

• Service-heavy approach - focuses on substantial 
custom development for clients

• Key US market presence - nascent

7

FY24 ARR £5.2m | £2.1m cash | Market cap. £7m



Rationale
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Strategic Rationale
To create a market leader in workflow software solutions

• Scale – significant synergies with cross-selling opportunities, 
increased potential investor universe

• Significant revenue and cost synergies – from combining 
operations and removing duplicate costs

• Enhanced product set – cross-sell and upsell opportunities 
to both customer bases, increased penetration of markets

• Expertise in IoT sensors – benefit to Solar in its stated aim to 
expand in this area, providing technological edge and 
streamlining integration

• Checkit’s US presence – taking mpro5 to a key geography

• Stability – a clear strategic focus, experienced management

Combined pro forma ARR c£20m, Focus on profitable growth
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TIDE board recommendation
Background to and reasons for the recommendation

• Businesses share much in common

• Opportunity to create a better more diversified business and 
market leader in workflow software solutions

• Potential for future value accretion and re-rating

• Adverse churn of contracts and challenging market 
conditions in FY24 (longer selling cycles, more competitive 
tendering) is persisting

• Downside risk to forecasts and low confidence for growth in 
the near-term if TIDE remains independent

• TIDE representation on the CKT board post-merger; CKT to 
benefit from TIDE senior management expertise post-merger
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Board and Management 
• Jacqueline Daniell, currently Non-Executive Chairman of 

TIDE, will join CKT as a Non-Executive Director 

• Key members of the TIDE executive team will be retained and 
will be appointed to senior management roles within the 
enlarged company



Questions?
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