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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 purpose 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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Identifying Excellent Investment Opportunities
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Does it possess outstanding business economics?

High returns on shareholders’ equity

A strong balance sheet with minimal or no debt
Attractive operating and profit margins
Significant brand recognition

Pricing power for its products

Growing revenue and earnings over time

Consistent free cash flow generation
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Does it have honest and capable management?

“Skin in the game”

Reasonable compensation practices
Measurable pay for performance
Demonstrated integrity

Capital allocation record

Unigue corporate culture

MUIRHEAD
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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
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My Best Idea for 2020
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CPL Resources plc

CPL is a leading employment services group based in

Dublin

Services include recruitment, workforce management,

training, outsourcing and outplacement

Key business strategy is to avoid overdependence on

any one service, sector or geography
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CPL Resources plc

Founded in 1989

IPO in 1999

12,493 flexible talent staff headcount
567 recruiters

23 brands, 47 offices, 11 countries, 19 specialist sectors
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CPL Resources plc

Current Share Price *
Shares Outstanding

Market Capitalization

* As of December 19, 2019

€7.50

27.4 million

€206 million

0
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CPL Resources plc

Does it possess superior business economics?
Does it have honest and capable management?

Can it be purchased at an attractive price?

MUIRHEAD
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CPL Resources plc

Does it possess superior
business economics?
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CPL Resources plc
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CPL Resources plc

High Returns on Shareholder Equity

21%
17% 17% 16.5%
14%

2013 2014 2015 2016 2017 2018 2019
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CPL Resources plc

High Returns on Shareholder Equity (excluding cash)

34%

24% 24%

21%

2013 2014 2015 2016 2017 2018 2019
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CPL Resources plc

Solid Financial Position

As of 06/30/2019
Cash €40,058
Working Capital €81,539
Non-Current Liabilities €0
Total Equity €110,368
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CPL Resources plc
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CPL Resources plc

Increasing Dividends Per Share
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CPL Resources plc

Year

2011

2017

CPL spent €22.9 million on acquisitions over the same time

period

Shares
Amount Repurchased Price
€20 million 6,666,666 €3.00
€25 million 3,703,703 €6.75
€45 million 10,370,369 shs
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CPL Resources plc

Growing Revenues and Earnings
High Returns on Shareholder Equity
Solid Financial Position

Significant Brand Recognition
Increasing Dividends Per Share

Opportunistic Share Repurchases

R B B B B e
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CPL Resources plc

Does it have honest and
capable management?
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CPL Resources plc

Anne Heraty and Paul Carroll own 9,706,108 shares

representing 35.4% of the total shares outstanding

Unique corporate culture — consistent “Great Places to Work”

award winner

Reasonable, shareholder oriented board

Consistent return of capital to shareholders

Anne Heraty — Ernst & Young Entrepreneur of the Year (2006)

— Businesswoman of the Year (2014)
22
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CPL Resources plc

Does it have honest and capable management?

> “Skin in the Game” | 7
» Reasonable compensation practices ' v
» Capital allocation record | v
» Unique corporate culture | v
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CPL Resources plc

Can it be purchased at an
attractive price?
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CPL Resources plc

Best Ideas Best Ideas

2018 2020
Share Price €6.22 €7.50*
Less: Cash/Share €0.30 €1.46

€5.92 €6.04

Trailing P/E (excluding cash) 13.5x 7.8x
Trailing Dividend Yield 2.0% 2.5%
Return on Shareholder Equity (excluding cash) 25% 34%

* As of December 19, 2019
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CPL Resources plc

Outlook for the Future

Compounded growth of all key metrics over
19 years since |IPO!!!]
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CPL Resources plc

Current Market Price Per Share €7.50
Current Earnings Per Share (TTM) €0.77
Annual Compounded Growth Rate 10%
Earnings Per Share in 5 Years €1.24
Earnings Multiple 15x
Market Price in 5 Years €18.60

Annual Compounded Rate of Return (excluding dividends) 19.9%
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CPL Resources plc

Summary

28
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