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Wyld Networks warrants exercised

Tern has announced that 98.6% of the Wyld Networks AB outstanding TO1
Warrants have been exercised, providing approximately SEK 25.2m (£2.0m)
to Wyld, before costs. Tern invested in Wyld in June 2016, and the
completion of the TO1 Warrant exercises reduces Tern’s equity stake in
Wyld from 58.7% to 49.2%. Wyld is reaping the benefits of its IPO on the
NASDAQ First North Growth Market in July 2021. This represents a phased
exit from the business for Tern, with access to capital in the future and share
value appreciation through Wyld’s continued success. Wyld is seeing
ongoing purchase orders and further commercial traction, including
entering into a connectivity partnership with Eutelsat Communications,
Senet Inc and TrakAssure. The recent commercial launch of Wyld Connect,
a satellite loT product range, has created strong customer demand, with
purchase orders of more than SEK 28m as launch partners gear up for the
start of the commercial service, planned for the second half of 2022.

" Purchase orders of more than SEK 28m for Wyld Connect. Wyld has
received a SEK 17m purchase order from a South African company
operating in the agricultural sector, to be delivered over a four-year period
starting in April 2022. A further SEK 11.3m purchase order has been
received from a Brazilian company operating in the forestry sector, over a
three-year period starting in 2022.

" Recurring revenue potential. The current orders that have been
announced are for the Wyld Connect terminal and do not include the
monthly service fee payable on the launch of the full network service,
highlighting the magnitude of the revenue potential. With an estimated
data cost of S5 per unit per month, Wyld will generate approximately SEK
3.1m per month when all current purchased units are deployed.

" Consortium formed. Wyld has entered into a partnership with Eutelsat,
TrakAssure and Senet to form the Multimodal loT Infrastructure
Consortium (MMIIC). The purpose is to combine Senet's terrestrial
LoRaWAN network with Wyld's and Eutelsat's satellite-based LoRaWAN
network capacity to provide coverage over the entire Earth's surface.

" Recent IPO represents a phased exit from the business for Tern, with
access to capital in the future. At the full-year results in March, for the
year ended 31 December, Tern reported a 35% increase in total net assets
to £32.4m (2020: £24.0m). The main valuation driver was a £4.7m uplift
in the value of Tern’s investment in Wyld Networks to £8.7m, following
the successful IPO.
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Successful launch of Wyld Connect sees strong order
intake and new partnerships formed

Wyld Networks’ recent commercial launch of Wyld Connect, its satellite loT product range, has
been well received, with launch partners investing in the physical sensors required ahead of
the commercial launch of the end-to-end satellite 10T solution, planned for the second half of
2022. Wyld has received purchase orders of more than SEK 28m. These orders are for the Wyld
Connect terminal and do not include the monthly service fee payable on the launch of the full
network service, highlighting the magnitude of the revenue potential for Wyld, with the
recurring revenue from data a contributing factor for the expected increase in profitability over
the short to medium term.

With an estimated data cost of $5 per unit per month, Wyld will generate approximately SEK
3.1m per month when all current purchased units are deployed.

Launch partners were able to test the product before launch and include global companies such
as Bayer, Chevron, and American Tower, which all need to collect data from their loT solutions
in the agricultural, energy and transportation sectors — particularly in areas of the world lacking
internet access.

Two of these companies, Eutelsat and Bayer Crop Science, have purchased solutions before
launch, which indicates confidence in Wyld's products and services.

Large orders in the Agricultural and Forestry sectors

Wyld has received a purchase order from a South African company operating in the agricultural
sector for its IoT modules, which are to be delivered over a four-year period starting in April
2022. The total value corresponds to SEK 17m.

Wyld has also received a purchase order from a Brazilian company operating in the forestry
sector for its loT modules. The purchase order has a total value of SEK11.3m (approximately
£900,000) over a three-year period starting in 2022.

Multimodal loT Infrastructure Consortium™ (MMIIC) consortium

A major part of the commercial launch programme is the creation of the Multimodal IoT
Infrastructure Consortium™ (MMIIC) consortium, formed through the partnership of Wyld,
Senet Inc, Eutelsat and TrakAssure. We understand that this will enable Wyld to establish its
products and services globally. The consortium is focused on the commercial delivery of supply
chain solutions (asset tracking) to provide 100% global LoRaWAN® coverage, using both
terrestrial and satellite 0T, which will be the first of its kind on the market. Asset tracking is a
high-growth market expected to grow from to $10bn to $33bn between 2020 and 2025,
according to market research firm Juniper Research.

Wyld Networks fully funded to breakeven

The recent IPO has improved liquidity and access to finance for Wyld. Wyld Networks started
trading on NASDAQ First North in July 2021 following the successful IPO. The initial offer was
oversubscribed, raising SEK 25m, with Tern investing an additional £0.3m (through exercising
its warrants) and maintaining a majority interest.

The exercising of the subscription warrants has provided approximately SEK 25.2m (£2.0m),
before issuing costs, to Wyld Networks. We believe that Wyld will not require any further
capital until breakeven.



Prog ressive 6 April 2022

EQUITY RESEARCH

Disclaimers and Disclosures
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equity research services, and the companies researched pay a fee in order for this research to be made available. This report has been
commissioned by the subject company and prepared and issued by PERL for publication in the United Kingdom only. All information used in
the publication of this report has been compiled from publicly available sources that are believed to be reliable; however, PERL does not
guarantee the accuracy or completeness of this report. Opinions contained in this report represent those of the research department of
PERL at the time of publication, and any estimates are those of PERL and not of the companies concerned unless specifically sourced
otherwise. PERL is authorised and regulated by the Financial Conduct Authority (FCA) of the United Kingdom (registration number 697355).

This document is provided for information purposes only, and is not a solicitation or inducement to buy, sell, subscribe, or underwrite
securities or units. Investors should seek advice from an Independent Financial Adviser or regulated stockbroker before making any
investment decisions. PERL does not make investment recommendations. Any valuation given in a research note is the theoretical result of
a study of a range of possible outcomes, and not a forecast of a likely share price. PERL does not undertake to provide updates to any
opinions or views expressed in this document.

This document has not been approved for the purposes of Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom.
It has not been prepared in accordance with the legal requirements designed to promote the independence of investment research. Itis not
subject to any prohibition on dealing ahead of the dissemination of investment research.

PERL does not hold any positions in the securities mentioned in this report. However, PERL’s directors, officers, employees and contractors
may have a position in any or related securities mentioned in this report. PERL or its affiliates may perform services or solicit business from
any of the companies mentioned in this report.

The value of securities mentioned in this report can fall as well as rise and may be subject to large and sudden swings. In addition, the level
of marketability of the shares mentioned in this report may result in significant trading spreads and sometimes may lead to difficulties in
opening and/or closing positions. It may be difficult to obtain accurate information about the value of securities mentioned in this report.
Past performance is not necessarily a guide to future performance.
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To arrange a meeting with the management team, or for further information about Progressive, please contact:
Keith Hodgskiss

+44 (0) 20 7781 5300
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