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NO
MOUNTAIN

n 2022 we forged ahead, moving onwards
and upwards with another remarkable year at
Accuracy. Our performance continued to excel
and our figures reflected it: record revenues of
€142m and a growing team of 520 Accuracians.

We fully affirmed our position as a leading
international advisory firm, having worked on
some of the most current, strategic and innovative
topics across a wide range of industries.

The injection of innovation in our core business
areas has always been important for our
development, and we strive more than ever to
gain new expertise to respond to the business
challenges of today.

We are proud to be able to boast of rapidly growing
cyber, Al and technology capabilities — all areas that
are developing fast, and Accuracy intends to be at
the centre of any developments that may touch
upon our clients’ key businesses.

On behalf of the partners,
B D

President — Chairman

We would not be able to serve our clients without
ensuring the well-being of our Accuracians. They
are at the heart of what we do. Our unique, human
approach provides them with a working environment
that brings out their best. Of course, we only
recruit the best, gaining new and complementary
areas of expertise in the process. The addition
of six new partners to the management team,
through both internal promotion and external
recruitment, is testament to this increasing skill set
and our dedication to having the most talented
professionals among us.

This year, the journey with our clients continues,
offering more and more dedication and business
solutions. The year 2023 promises more excellence
and more innovation, as well as ever more progress
in our core business areas: transactions, disputes,
crises and corporate strategy. We look forward to
joining forces with our teams and our clients to
pursue our great adventure.



HEADCOUNT
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NATIONALITIES
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LEADERS LEAGUE RANKING 2022
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» LEADING litigation Transfer pricing

Portfolio valuation > LEADING > LEADING

» EXCELLENT Financial fraud

Transaction » LEADING COMPLIANCE

services consulting IT fraud Advisory

» LEADING » EXCELLENT » EXCELLENT

WHO’S WHO LEGAL RANKING

» Thirteen Accuracy experts have been recognised as leading arbitration expert witnesses
in the Who’s Who Legal: Arbitration 2023.

GIR TOP 100 RANKING

» For the third consecutive year, Accuracy was listed in the Global Investigations Review’s
GIR 100 2022, an independent guide to the world’s top 100 investigations firms.




OGETHER

Our people remain at the heart of what we do, and it is
with great pride that we welcome several new additions to
the partnership, across multiple offices. Their knowledge
and expertise will help to continue the development of

Accuracy at the highest levels.

MELISSA DI MARCO

Melissa has more than 15 years of experience in the
implementation & procurement of large-scale projects,
including various alternative delivery models such as public-
private partnerships (PPP), in Canada, the United States and
internationally.

Melissa is an expert in the infrastructure, energy, industrial
and building sectors. She specialises in assisting a diverse
clientele with complex operational, project and commercial
management issues as well as with dispute resolution as
an independent expert focused on both delay and quantum
damages.

Before joining Accuracy, she gained her experience
working on major projects with Bechtel and SNC-Lavalin.
Melissa holds a bachelor’s degree in Civil Engineering from
McGill University and a master’s degree and doctorate in
Construction and Engineering Management from Columbia
University.

Melissa shares her thoughts on becoming a partner at
Accuracy: “Joining Accuracy has been a truly rewarding
experience. | am humbled by this recognition, and will
continue to give my all in leading our team, driving growth
| across Canada, and delivering excellence to our clients.”
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FRANCOIS DUNOYER DE SEGONZAC

With over 13 years of professional experience within
Accuracy, Francois specialises in deal advisory for private
equity funds and corporates. He regularly conducts buy-
side and sell-side financial due diligence, carve-outs,
business plan preparation, financial modelling, refinancing
assistance and synergy assessment. He has also developed
recognised expertise in financial assessment and complex
situations. Frangois has advised clients in numerous
sectors, including healthcare, infrastructure, manufacturing,
aeronautics & defence and retail.

Francois graduated from ESCP Europe (2010) with a
specialisation in finance and attended KAIST MBA courses
in Seoul (South Korea). Frangois has been teaching
corporate finance at ESCP Europe since 2015.

Francois shares his thoughts on becoming a partner at
Accuracy: “Becoming a partner at Accuracy is both an
achievement | feel proud of, and the start of an exciting
new chapter in my Accuracy journey!”
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CHRISTY HOWARD

With more than twenty years of deal experience,
Christy specialises in financial due diligence for M&A
transactions. He has experience of over 200 transactions
for a wide range of private equity funds and corporates. He
acquired his deal advisory experience whilst working at a
Big Four firm in London, before joining Accuracy. Christy’s
work includes both buy-side and sell-side support along
with wider deal advisory services such as sale & purchase
agreement reviews, refinancing reviews, financial modelling
and deal readiness assessments.

Christy has gained extensive sector experience. This
includes TMT, business services, healthcare & education,
retail, industrial products and infrastructure. Working
for a wide range of clients and on a wide range of deal
sizes, Christy is able to tailor his work to meet the needs
of clients, focusing on what is important to make the deal
successful.

Christy holds a BA (Hons) degree in Accounting & Finance
from Leeds University and is a Chartered Accountant with
the Institute of Chartered Accountants in England & Wales
(ICAEW).

Christy shares his thoughts on becoming a partner
at Accuracy: “Since the first time | met Accuracy I've
been incredibly impressed by its people, its values, its
culture and how it continually looks to work together
for its clients. It was an honour to be invited to join the
partnership and I'm looking forward to help build on the
success Accuracy has achieved to date, delivering on our
collective aims and ambitions for the firm.”

EDMOND RICHARDS

Since 2010, Edmond has specialised in the assessment
of damages arising from treaty and contract breaches.
Edmond has been appointed as an expert witness in
arbitrations under ICSID, LCIA, ICC and SAC rules, and he is
recognised as one of the leading damages experts by Who'’s
Who Legal. Edmond has also given expert advice in the
context of transactions, investigations and non-contentious
valuations; in addition, he has performed preliminary claim
assessments for corporates, their legal advisers and
third-party funders. Edmond has a broad range of sector
experience, including metals & mining, manufacturing, TMT,
automotive, consumer goods and hospitality.

Edmond is a qualified accountant and a member of the
Institute of Chartered Accountants in England and Wales.
He holds a first class honours degree in Physics from
Imperial College London. He is a native English speaker,
and also speaks French and Spanish.

Edmond shares his thoughts on becoming a partner at
Accuracy: “I’'m delighted to join the partnership, which
already feels like an extended family, and look forward
to continuing to grow the business while maintaining our
unigue DNA over the coming years.”




JUAN SAEZ

Juan provides strategic advice to major clients in the
energy, real estate and infrastructure sectors. Juan
started his Accuracy career over 10 years ago, and for the
past three years, he has led Accuracy’s large capital projects
practice in the Middle East. From Dubai, Juan continues
to support a broad spectrum of regional and international
clients, covering Latin America to Asia. Before relocating to
Dubai, Juan was based in London for six years and worked
in Madrid prior to that.

In the context of formal disputes, Juan is regularly
appointed as an independent expert witness on delay; he is
recognised by clients as a Global Thought Leader in Who's
Who Legal: Arbitration 2023.

Juan holds a double engineering degree from Ecole Centrale
Paris and Universidad Politécnica de Valencia, as well as an
applied economics degree from Université Paris Dauphine.
He is trilingual in English, Spanish and French.

Juan shares his thoughts on becoming a partner at
Accuracy: “/ feel proud to join the partnership after 10+
years with Accuracy. Our values, passion and expertise are
unrivalled in the market. | am convinced that Accuracy’s
success story will continue to propagate in the Middle East
and globally. We are just getting started.”

ALASDAIR SNADDEN

Alasdair is a Quantum expert and Chartered Quantity
Surveyor. He has over 17 years’ experience, with the last
10 years being based in the Asia Pacific region. Alasdair
has worked on a variety of international construction and
engineering projects that has seen him appointed as a
Quantum expert on multiple occasions and provide oral
testimony in arbitration and High Court proceedings.
Alasdair has provided his opinion on issues that include
the valuation of variations, assessment of damages, loss
of profit, acceleration, disruption and prolongation claims.

Alasdair shares his thoughts on becoming a partner at
Accuracy: “/t is a true honour to be a partner of Accuracy
and work with the exceptionally gifted and intelligent teams
we have around the world, who always strive for excellence.
At its very core, and above anything else, Accuracy has
a culture of integrity, which is something so important to
me personally, and | am very much looking to contributing
however | can as we move forward together as a firm.”



The energy and mobility sectors are undergoing profound change,
as more environmentally friendly technologies are establishing
themselves and replacing their predecessors. Accuracy is playing
a significant role in helping companies to navigate this transition.

WHEN EVOKING ENERGY AND MOBILITY TODAY,
THE IDEA OF TRANSITION AUTOMATICALLY
COMES TO MIND.

Indeed, as part of the drive to address climate change,
pollution and depletion of resources globally, the
transformation of our energy and mobility networks to
more environmentally friendly alternatives is essential.

The energy sector is undergoing a level of change perhaps
unseen since the industrial revolution: the development of
renewable energy — such as solar, wind and hydro — and
the resurgence of nuclear power appear to be the main
drivers of activity. As for mobility, the transition centres on
the shift to electric vehicles, as well as the development of
alternative fuels, such as hydrogen and biofuels.

Actors in both of these sectors will have to adapt to
advances in technology, developments in regulation and
changes in public attitudes. The three global economic
juggernauts — the USA, the EU and China — are all fighting
for their pieces of the pie, using subsidies, regulations and
other tools at their disposal to incentivise actors in these
sectors.
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Accuracy is at the heart of this energy and mobility
transformation. We have applied our innovative,
independent approach to topics as varied as solar panels,
green hydrogen, electric vehicle batteries, food and waste
treatment, and more.

We set out hereafter just a few of the engagements we
have undertaken in the area in 2022,




CASE 1

Context: A major renewable energy producer required
financial assistance in the context of the disposal of 30% of
its European entities (EBITDA FY21: c.€140m).

What we did: We assisted our client throughout the process:
(i) construction of pro forma accounts for the sellable
perimeter, (ii) management of the Q&A with bidders and (iii)
assistance in the structuring and negotiation of the SPA.

Our added value: This was a critical project for the client
(based in both Canada and France). Accuracy was called in
late in the process, but thanks to our reactivity and flexibility,
the client avoided any delays to the conclusion of the deal.

CASE 2

Context: Our client, a European consortium,
was looking to take over a French manufacturer
of solar panels. The manufacturer, a subsidiary
of a large group, had been loss-making for
several years.

What we did: We undertook a detailed
financial assessment, analysing the impacts
of the carve-out, and an industrial audit (review
of equipment base, key skills, investments to
be made and risk areas for the feasibility of our
client’s project).

Our added value: We put together a team
of financial, restructuring and industrial
project management experts, combining their
knowledge to provide a one-stop report with
all the essential information our client needed.
Thanks to our findings, our client decided
that such an endeavour was too risky for
them.
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CASE 3

Context: Our client, a leading provider of solutions
for LNG storage and transport, sought assistance in the
preparation of a business plan for an entity specialised
in the production of electrolysers for green hydrogen.

What we did: We performed buy-side due diligence
on the underperforming target and then assisted the
buyer in preparing and modelling a business plan for
the entity.

Our added value: Thanks to our input and the tools we
made available, the client was able to make rational
decisions based on facts.

CASE 4

Context: Our client sought to assess energy
and electricity use and production in the
Netherlands and Belgium between 2022 and
2030, taking into consideration the shift to
renewable energy sources and the consequent
impacts.

What we did: Based on the 2030 climate
accord, we prepared a revised forecast of
energy and electricity consumption, as well
as production and installed capacity. We also
prepared a forecast of demand for hydrogen
and electric batteries.

Our added value: Our fully substantiated
findings provided our client with critical input
for their business planning. Our ability to
mobilise within a tight time frame was vital =
to provide our client with what they needed for

their strategic reboot.
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CASE 5

Context: A private equity house was looking
for advice on their potential investment in a
solar BTB solutions provider.

What we did: We performed detailed analyses
of the business model and the related
opportunities and risks, the key profitability
drivers and the company’s performance on
projects. We also provided a clear view on
the valuation drivers.

Our added value: We adapted our approach
to the client — several specific topics were
broached initially before going on to in-depth
analyses. We provided valuable insights for
the ultimate purchase price, thanks in part to
our extensive knowledge of the solar sector.

CASE 6

Context: A major international utility
services provider was looking to acquire an
organic food and waste processor in order to
expand its activities in the region.

What we did: We performed an in-depth
due diligence of the company and identified
various risks and opportunities associated with
the target.

Our added value: Our insights were invaluable
to the client; we provided greater visibility
on the target’s main growth drivers and on
relevant valuation items to be taken into
account when properly valuing the business.




A RESGUE

The year 2022 was laced with numerous difficulties for
companies, including geopolitical crises, supply chain issues,
inflation and more. Since its foundation, Accuracy has
been helping companies in difficulty to overcome such
challenges and prepare themselves for a brighter future.

RESTRUCTURING: A DECISIVE ROLE IN SAVING
BUSINESSES

After a historically low level in 2020 and 2021, thanks in part to
government assistance during the pandemic, the restructuring
market was more active in 2022, in the context of global
uncertainties, inflation and raw material shortages. Indeed, the
global health pandemic and recent macroeconomic evolutions
paved the way for different types of restructuring deals to
take place across the industry. From distressed mergers and
acquisitions to crisis management, businesses have been
experiencing challenging times.

This trend is expected to continue for the foreseeable future
amid a complex market climate, the anticipated slowdown in
overall economic growth and rising interest rates. The resulting
negative impacts on the profitability of companies combined with
the repayment of the loans granted during the pandemic (often
state-backed loans) may lead to cash shortages and the need
for debt restructuring, leading to increased demand for
restructuring advisory services.
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HOW WE HELP

We provide support for companies facing financial difficulties and cash shortages during discussions with shareholders,
financial partners and potential buyers, in both amicable and judicial frameworks. Our support includes analysis of cash
flow requirements, business plan reviews, modelling of debt restructuring scenarios and, where applicable, support
in the opening of amicable or legal procedures. As examples, we were involved in some of the most significant insolvency
proceedings that occurred in 2022, such as CNIM, Picwic Toys, Scopelec and others.

We can also assist shareholders in the context of the disposal of underperforming branches of business. In 2022,
our team supported our historical clients St Gobain, Thales and Legris Industries in such divestments.

Our team is also able to assist potential acquirers in the context of distressed financial due diligence. For example,
in 2022, we assisted Canal+ in the acquisition of 0CS and Orange Studio. We also supported our clients in the analysis
of potential distressed targets in the retail and industry sectors, which were highly affected by the Covid crisis and the
increase in energy costs.
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GOING

If we were to prepare a list of upcoming
disruptive technologies, artificial intelligence
would be near the top. But companies should be
aware of many other technological developments
taking place, like cybersecurity and other digital
tools. Our unique approach at Accuracy puts us
in the ideal position to help with all these matters
and more.

OFF-PISTE

THE HEALTH CRISIS HAS INTENSIFIED THE USE
OF TECHNOLOGY AND DIGITAL TOOLS TO AN
UNEXPECTED AND UNPREDICTABLE EXTENT.

It is not surprising that disruptive innovations like ChatGPT,
whatever one may say or think about it, appeared only a
few months after this pandemic period that has had a deep
impact on humanity. Video-conferencing, social networks
and data aggregators are now commonplace technologies
used not by a minority of people who know what they
are doing, but by the vast majority of people. Mastering
these technologies and the information they carry has now
become a fully-fledged business intelligence weapon.

As with any disruptive situation, this new paradigm is full
of opportunities, for example to support and enrich strategic
decision-making based on quantities of data never before
seen in history. This new situation also brings new risks
in terms of data leakage and espionage of strategic
information. The new environment allows companies to
use innovation as a means of reinforcing the attractiveness
of their brand and attracting talent, while at the same time
unlocking new productivity levers.

Accuracy, thanks to the know-how of its teams of experts
in software development, data science and cybersecurity,
and thanks to its unique organisation without silos,
is particularly relevant in helping its clients make
strategic decisions based on observed, proven and
quantified elements, and in implementing operational and
financial transformations that take advantage of all these
new technologies and uses.



STEP

CONTEXT: Our client, a prominent start-up
in the manufacturing of electric vehicle (EV)
batteries in Asia, planned to invest in Europe to
develop a Gigafactory for EV batteries. It needed
a thorough analysis of potential sites to make
a decision.

What we did: We undertook a detailed analysis
of the entire European EV battery ecosystem,
identifying suppliers, locations of suppliers,
locations of other Gigafactories, etc. We also held
detailed discussions with foreign agencies from
thirteen European countries to understand and

Accuracy prides itself on being at the core of the innovati .
corporates seeking to boost their innovation capabilities t
ups directly in a variety of contexts. Here, we set out
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identify relevant sites. After six sites were selected
by our client (from 88 identified), we developed
detailed financial/business models for them,
taking into account assumptions on different costs
like labour, utilities, transport, etc.

Our added value: Our knowledge of the EV
battery sector in Europe was critical. In addition,
thanks to our powerful models, we were able to
perform sensitivity analyses to understand the
impact of key parameters (e.g. natural gas) on the
profitability of the Gigafactory at different sites.

CONTEXT: Our client, a global leading
cosmetic group, was considering a minority
investment in a scale-up that studies and
identifies promising algae, develops and
produces them and extracts their pure
ingredients to sell them in the nutrition and
cosmetics industries.

What we did: We conducted a market review,
financial due diligence, a management
business plan assessment and a valuation
to verify the scale-up’s potential for
development and its interest for our client.

Our added value: Our ability to combine
several work streams to value the potential
of the emerging technologies and translate the
results into figures to assist our client in its
decision-making process played a critical role
in the project.

AR

CONTEXT: Our client, a large pension fund,
required assistance in its investment in a
Quebec-based start-up specialised in modular
sofa and other small furniture items.

What we did: We gave assistance throughout
the process and, in particular, (i) provided
an overview of the North American furniture
market, (ii) analysed the key differences
between the Canadian and US markets and
(i) reviewed and refined the assumptions
developed by the management team.

Our added value: We provided an in-depth
understanding of the dynamics of the US
market, which was critical to the start-up’s
expansion plans. We assisted not only our
client by informing them of the essential
information, but also the start-up target by
helping them to develop their business plan
and better understand their target markets.
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THE PEAKS
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Accuracy is privileged to work on
innumerable headline-grabbing projects
across the globe. Here we share just a
few such headlines.
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Gulf New
“Al technology can lend a hand in corporate fraud
investigations”

La Presse
“Accuracy sous de nouveaux cieux”

El Correo del Golfo

“Accuracy, Unico aliado hispanohablante en Oriente
Medio para las grandes companias de infraestructura
y energia”

L'Opinion
“Pour une écologie sans idéologie”

Expansion
“Firmas que van de la mano para crecer en el sector
publico”

Agefi Hebdo
“Financement - Les entreprises mobilisent leurs actifs”

The Telegraph
“Fraud office scraps ‘dawn raids’ on scammers despite
rising crime”

Challenges
“Les fintech frolent la surchauffe”

Construction Week
“Inflation in construction: the ‘new normal’?”

El Economista
“La banca prevé volver a la rentabilidad por los tipos,
pero avanza un afio dificil”

Option Finance
“Quelle est la valeur financiére des données ?”

Cinco Dias
“Las hipotecas sufren el mayor encarecimiento de su
historia”

Bloomberg
“EV Battery Maker ProLogium Considers UK for $8 Billion
Factory”

Les Echos
“Limmobilier s’enfonce dans une zone de turbulences
avec la hausse des taux”



TOUCHING BASE -

In 2022, our passion for what we do saw us take part in events
across six of the world’s seven continents, sharing our knowledge
and expertise in areas as diverse as data privacy, construction
law and business valuation. Here is a sample of the events we
participated in.

A SAMPLE OF EVENTS
IN 2022

CANADA
© 30" Annual CCPPP Conference

FRANCE
* Paris Arbitration Week
¢ IPEM
* BFM Awards
¢ [LASA

GERMANY

© DKN Litigation Arbitration
Summit 2022

© EACVA 15" International Annual
Business Valuation Conference

* M&A and Corporate Finance
Summit 2022

INDIA
© 5 |CC India Arbitration Day
© Young MCIA India ADR Week 2022
o Global Legal ConfEx

ITALY
© Financecommunity Week
 Legalcommunity Week
e Private Equity Insight
* CFO Award

MOROCCO
o Africa Innovation Lab — Demo Day

SINGAPORE
o 7 |CC Asia-Pacific Conference
* Singapore Convention Week
© 2022 Seoul ADR Festival
o Australian Arbitration Week 2022 — ACICA

SPAIN
e |berian Legal Summit
e Arbitration Open
© XVI International Congress of
the Peruvian Institute of Arbitration
 |ICC Miami Conference on
International Arbitration

UAE
* Global Data Privacy, Cyber Security
& GRC ConfEx
* Mena Construction Summit
 Dubai Arbitration Week
* COP27

UK
* ARGE Baurecht — 23 meeting of the
international building law working group




MAKING
GREAT

As ever, ESG issues remain a priority for us at Accuracy. Our ESG ambitions and initiatives all
come under the name Acc’tion. Acc’tion because, for us, these key challenges cannot just be simple
observations: they must be dealt with through individual actions and collective movements.

A SAMPLE OF SOME OF THE CHARITIES
AND ASSOCIATIONS WE SUPPORT

CARBON FOOTPRINT BENCHMARK
(TCO2E/€M)

THE ACC’TION PHILOSOPHY AT ACCURACY

At Accuracy, our ESG strategy is not deployed in parallel
to our business strategy; rather, it is integrated across
all our operations so that it can be applied to respond
to the societal challenges of today.

By functioning in this way, we are thus affirming our
vision, mission and our strategy. We are enriching them
by incorporating new perspectives that highlight how vital
they are for the ESG ambitions that drive us.

SUSTAINABLE DEVELOPMENT GOALS

Our Acc’tion initiatives are designed to meet our
sustainable development goals: good health and
well-being, quality education, gender equality, reduced
inequalities, sustainable cities and communities, and
climate action. Below we outline just a sample of such
initiatives.

¥ ENVIRONMENT

¢ Reduce air travel by 20% a year per consultant over
the next three years and offset 100% of all remaining
emissions due to air travel

CARBONEMISSIONS 5 4021c02e  '241C02¢ 6.1 tCO2e

per million per employee
of revenue

e Prioritise HEQ (High Environmental Quality) buildings
for all new offices, with the aim of reaching 80% HQE
buildings within three years

e Support for ZERO, a non-profit organisation focused
on reducing embodied carbon in the construction industry

¢ Raise awareness through our participation at the
COP28, 2023, by deploying a detailed roadmap including
key UNGC programme memberships and partnership
developments

¥ SOCIAL

e Improve gender parity with specific actions around
women retention and the “Women at Accuracy”
initiative

e Adapt our recruitment processes to ensure equal
access to people with disabilities

e Human and financial support for athletes with
disabilities in preparation for the 2024 Paralympic
Games

e Fund and support not-for-profits in education,
underprivileged youth, medical research and unwell
children

e Development of giving-back initiatives, in particular
with pro bono engagements in favour of different
NGOs

Harajeevan organisation - UAE Red Crescent
- UNHCR challenge - Malteser Social Day - Article 1
- Respect Zone - Sport dans la Ville
- Réve d’Enfance - The 5% Club
- United Way Centraide - Meals on Wheels
- Fondazione TOG

I
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Through our sustainable development goals, we are commited to achieving ‘Best-in-class’ status.

emitter - Consulting firm

itter - Consulting firm

95.2



AN EXPEDITION WITH ACCURACY

www.accuracy.com




