4 November 2019

This consensus is a collation of publicly available forecasts made by registered investment analysts and is not, in any way, based on Funding Circle Holdings
plc’s (“Funding Circle”) own forecasts.
The forecasts made by analysts are the responsibility, and solely constitute the judgement of each individual analyst. The analysts have not been granted
access to Funding Circle’s budgets, forecasts or information which is not generally publicly available. Funding Circle has not commented on any individual
forecast nor does it intend to do so in the future.
Funding Circle cannot and does not offer investment advice as it is not authorised by the Financial Conduct Authority to do so. Nothing contained in this
consensus: (i) is intended to be or should be taken to be a "financial promotion" within the meaning of section 21 of the Financial Services and Markets Act
2000, or (ii) should be taken as an invitation, inducement or recommendation to engage in investment activity.
This consensus is being provided for informational purposes only and is not intended to, nor does it, constitute investment advice or any solicitation to buy, hold
or sell securities or other financial instruments. None of Funding Circle, its affiliates or their respective directors, officers and employees shall accept any
liability whatsoever for the consequences of any reliance upon or actions taken based on any of the information in this consensus.
In presenting the consensus, Funding Circle does not endorse or concur with such information and it has not verified any of the forecasts received, including for
the accuracy or completeness of the consensus information, the reasonableness of any assumptions or projections or the likelihood of achieving the
consensus figures nor does it intend to do so in the future.
The figures included are a simple arithmetic average of the forecasts that have been provided to Funding Circle by registered investment analysts. The
consensus does not give greater weight to more recent forecasts or to the forecasts of any individual analyst, nor are they adjusted to exclude forecasts that
pre-date a significant announcement or event.
Forward-looking statements are subject to risks and uncertainties that may cause actual results to differ materially from those projected or implied in any
forward-looking statement. Although Funding Circle will endeavour to procure that the consensus is kept updated, Funding Circle assumes no obligation to
update or revise the consensus to reflect circumstances existing after the date hereof.
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Analyst's Range

Average

High

£m
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168.0

170.2

172.0

Segment Adjusted EBITDA (1)

6.3

12.1

17.8

Segment Adjusted EBITDA Margin

4%

7%

10%

£m

£m

£m

(32.8)

(27.5)

(22.9)

(20%)

(16%)

(13%)

― = Average

Low

―
Financial KPIs
Revenue

Adjusted EBITDA

(2)

Adjusted EBITDA Margin

1. Segment Adj. EBITDA represents Adjusted EBITDA before central costs
2. Adjusted EBITDA represents operating profit before depreciation and amortisation, share based payments, foreign exchange gains / (losses), associated social security costs and exceptional items

House

Analyst

Date of Publication

Target Price

Recommendation

Bank of America Merrill Lynch

John King

02 / 07 / 2019

110p

Underperform

Goldman Sachs

Mohammed Moawalla

03 / 07 / 2019

150p

Neutral

Morgan Stanley

David Gardner*

08 / 07 / 2019

145p

Equal-weight

Numis

James Hamilton

02 / 07 / 2019

323p

Buy

HSBC

Nigel Fletcher

19 / 09 / 2019

115p

Hold

Keefe, Bruyette & Woods

Hari Sivakumaran

03 / 07 / 2019

135p

Underperform

Barclays

James Goodman

10 / 07 / 2019

170p

Equal-weight/Neutral

Citi

Robert Lamb

15 / 10 / 2019

N/A

Neutral

* Has left Morgan Stanley following the publication of his report

