Disclaimer
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, NEW ZEALAND, JAPAN, THE REPUBLIC OF SOUTH AFRICA OR THE
REPUBLIC OF IRELAND OR ANY JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL.
The following presentation, including any printed or electronic copy of these slides, information communicated during any delivery of the presentation and any question-and-answer session or any document or material distributed at or in
connection with the presentation (together, the “Presentation”), has been prepared by RBG Holdings plc (the “Company”). By attending (whether in person or by telephone) or reading the Presentation, you agree to the conditions set out below.
The Presentation is confidential and its distribution in certain jurisdictions is restricted by law. Therefore, it must not be distributed, published or reproduced (in whole or in part) or disclosed by its recipients to any other person for any purpose.
Recipients should not purchase or subscribe for any securities in the Company on the basis of the information referred to in the Presentation.
The Presentation is provided for general information only and does not purport to contain all the information that may be required to evaluate the Company. The information in the Presentation is subject to updating, completion, revision and
verification. The Presentation is not intended to, and does not, constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares or other securities of the Company, nor shall it
(or any part of it), or the fact of its distribution, form the basis of, or be relied on in connection with or act as any inducement to enter into, any contract whatsoever relating to any securities. Neither the Presentation nor any copy of it nor the
information contained herein is being issued or may be distributed or redistributed directly or indirectly to or into any jurisdiction where such distribution would be unlawful, including but not limited to Australia, Canada, New Zealand, Japan, the
Republic of South Africa, the Republic of Ireland or the United States of America, its territories or possessions.
The securities of the Company have not been, and will not be, registered under the United States Securities Act of 1933 (the "Securities Act") or with any securities regulatory authority of any state or jurisdiction of the United States and may not
be taken up, offered, sold, resold, pledged, transferred, delivered or distributed, directly or indirectly, within, into or from the United States, or to, or for the account or benefit of, any person with a registered address in, or who is a resident or
ordinary resident in, or a citizen of the United States. Any securities will only be offered or sold outside the United States in "offshore transactions" within the meaning of and in reliance on the safe harbour from the registration requirements
under the Securities Act provided by Regulation S promulgated thereunder.
The securities of the Company have not been, and will not be, registered under the securities laws of Australia, Canada, New Zealand, Japan, the Republic of South Africa, the Republic of Ireland or any state, province or territory thereof and may
not be taken up, offered, sold, resold, pledged, transferred, delivered or distributed, directly or indirectly, within, into or from Australia, Canada, New Zealand, Japan, the Republic of South Africa, the Republic of Ireland, or to, or for the account
or benefit of, any person with a registered address in, or who is a resident or ordinary resident in, or a citizen of such jurisdictions or to any person in any country or territory where to do so would or might contravene applicable securities laws or
regulations except pursuant to an applicable exemption.
In the European Economic Area (the “EEA”), the Presentation is being made, supplied and directed only to and at persons in member states of the EEA who are qualified investors within the meaning of Article 2(1)(e) of Directive 2003/71/EC (as
amended) (the “Prospectus Directive”) and, additionally in the United Kingdom, to qualified investors who (i) fall within the definition of "investment professionals" contained in article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended) (the "Order"), (ii) are persons falling within article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Order, or (iii) fall within another exemption to the Order (all
such persons referred to in (i) to (iii) above together being referred to as "Relevant Persons"). Any person who is not a Relevant Person must not act or rely on this communication or any of its contents. Any investment or investment activity to
which this communication relates is available only to Relevant Persons and will be engaged in only with Relevant Persons.
To the extent permitted by law and regulation, no undertaking, representation or warranty or other assurance, express or implied, is made or given by or on behalf of the Company or N+1 Singer Advisory LLP, as the Company’s nominated
advisor and broker (the “Nomad”), or any of their respective parent or subsidiary undertakings or the subsidiary undertakings of any such parent undertakings or any of their respective directors, officers, partners, employees, agents, affiliates,
representatives or advisers, or any other person, as to the accuracy, completeness or fairness of the information or opinions contained in the Presentation.
Neither of the Company or the Nomad, their respective affiliates and advisers, agents and/or any other party undertakes or is under any duty to update the Presentation or to correct any inaccuracies in any such information which may become
apparent or to provide you with any additional information. Save in the case of fraud, no responsibility or liability is accepted by any such person for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or
damage suffered or incurred, however arising, directly or indirectly, from any use of, as a result of the reliance on, or otherwise in connection with, the Presentation.
The contents of the Presentation have not been verified by the Company or its advisers. No liability is accepted by the Company or its advisers for any information or opinions contained in the Presentation.
The Presentation includes statements that are, or may be deemed to be, forward-looking statements. These forward-looking statements include certain statements, estimates, opinions and projections provided by the Company in relation to
strategies, plans, intentions, expectations, objectives and anticipated future performance of the Company and its subsidiaries. By their nature, such forward-looking statements, estimates, opinions and projections involve risk and uncertainty
since they are based on various assumptions made by the Company concerning anticipated results which may or may not prove to be correct and because they may relate to events and depend on circumstances that may or may not occur in the
future and may be beyond the Company’s ability to control or predict. No representations or warranties of any kind are made by any person that any of the events expressed or implied in any such forward-looking statements, estimates, opinions
or projections will actually occur. No person is under any obligation, or has any intention, to update or revise any such forward-looking statements, estimates, opinions or projections following the date of the Presentation. No forward-looking
statement in the Presentation is intended as a profit forecast or a profit estimate.
The Nomad is acting exclusively for the Company and no one else in the matters and arrangements contained or referred to in the Presentation. The Nomad will not regard anyone other than the Company as a client in relation to any such
matters or be responsible to anyone other than the Company for providing the protections afforded to their respective clients or for providing advice in relation to any such matters.
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Barry Roche – Managing Director

A driven entrepreneur with a proven track record in dealing with high performance
individuals - Built a Support Service business from start up to a market-leading national
company (acquired in 2009 by PHS Group).
Co-founder of Protection Vessels International, a maritime security business. PVI grew
from start up to £62m in 4 years.
2012 founded Protection Group International (“PGI”) a Cyber Security / Intelligence
business for corporates, High net worth's and UK and international governments
Both companies featured in the Sunday Times Fast Track 100 in the Top 5.
Good planning, process and people skills gained from early career in The Royal Marines.
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About Us
Rosenblatt was founded in 1989 by Ian Rosenblatt OBE, and has one of the UK's leading dispute resolution practices.
Other practice areas include corporate, banking and finance, insolvency and financial restructuring, competition & regulatory,
regulatory, tax resolution, employment, financial services, IP/technology/media, and real estate.
Recently added competition & regulatory, financial crime, serious & general crime and white-collar crime practice areas.
Diversified client base - strong relationships with entrepreneurs and business founders.
Reputation for handling complex cases – helped Stobart Group plc win a case against a dissident director, and recently acted for Simon
Cowell in his buyout of Syco Entertainment from Sony.
Flexible business model, delivering high margins and revenue per lawyer significantly ahead of peers.
Proven ability to attract and retain entrepreneurial talent – low staff turnover.

rosenblatt (‘’RBL’’)
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RBL Executive Team

Anthony Field
Administration Director &
Partner, Dispute
Resolution

Ian Rosenblatt OBE
Founder & Senior
Partner

Barry Roche
Managing Director

Tania MacLeod
Head of Dispute
Resolution, Partner

Michelle Chance
Head of Employment,
Partner

Robert Bell
Head of Competition &
Regulatory, Partner

John Aynsley
Head of Real Estate,
Partner

Joining Q2 2021
Head of White-Collar Crime
Director

Jon Lovitt
Director & Partner,
Head of Corporate

Joining Q2 2021
Head of Insolvency &
Restructuring
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Divisional Split of Business
Dispute Resolution
Areas of specialism include fraud, pre-litigation corporate investigations,
banking, professional negligence, contractual disputes, insolvency and
defamation, litigation, financial crime, serious & general crime and white-collar
crime.
Healthy litigation deal flow.

7%

5%

Corporate, Commercial and Competition
The corporate practice specialises in public and private mergers and
acquisitions, equity capital markets, private equity and venture capital
transactions, corporate reorganisations, IP/Tech & Media.

26%
62%

Real Estate
The Firm’s real estate practice provides advice on the purchasing, sale,
development, letting, management and financing of properties.

Employment
RBL’s employment practice provides advice on implementing HR policies and
HR dispute resolution. Individual services can include negotiating compensation
packages and advice on restrictive covenants has experienced double-digit
revenue growth.

Dispute Resolution
Corporate
Real Estate
Employment
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Performance Focus
o Target at IPO for RBL:
•

Utilisation 75% of 1,500 hours

•

Recovery 85% of that utilisation target

o Actual Resource Allocation – Utilisation focus and with key metrics established
•

Smaller fixed staff – Supplemented by contractors

•

89% utilisation on 1,500 hours, 106% realisation

•

Industry average 70% on 1,200 hours

o Monthly Heart Beat – Review WIP and Debtors… Brutally
realistic
•

102 days lock up (industry average is 136 days)

o Focus is on profit and cash revenue, not only billings
o Control back end cost - focused on profit generation
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Dynamic Structure
Traditional Law Firm Structure

RBL’s Hourglass Structure
MD

CEO
Partners

Partners
(23)

Usually a
lawyer

Salaried Partner

Associates

Technology
Enabled

Associates (16)
&
Qualified Lawyers
(8)
Trainees
(4)

Contracted
Legal Staff

Solicitors
Para Professionals
Admin

Trainees & Paralegals





Focus on revenue, not profit
High fixed cost base
Inertia at top of the pyramid results in limited career progression
opportunities for layers beneath






Reduces cost for clients
Flexible
High margin
Allows equity participation
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Financial Performance – Industry Comparator
Revenue Per Fee Earner (£K)

Utilisation % & Lock-up Days
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This RBL performance would position the firm 11th within Top 100 if ranked on RPFE*

RBL Contractor Spend
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RPFE data taken from The Lawyer UK 200: Top 100 latest data. UK firms are ranked 1-100 by firm-wide revenue (year end 2019/20).
Peers EBITDA % and Utilisation taken from latest published year end accounts. Peers Lock-up days taken from MHA Legal Benchmarking Report 2020.
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2020 Summary
o COVID-19 created a challenging trading environment, however, RBL achieved the best performance in its
32-year history. This performance was due to strong revenues from contentious law, and high-value
corporate transactions, including Simon Cowell’s buyout of Syco Entertainment from Sony.
o Strategy reviewed to adapt to market changes resulting from the pandemic – Increased capacity in
Employment and Insolvency & Restructuring.
o Client base of HNW entrepreneurs and businesses were largely resistant to the pandemic.
o Performance Review Culture: Departmental and individuals coached and provided with detailed analysis
of key KPI’s including debtors, WIP, utilisation, and recovery.
o Seamless transition to homeworking allowed RBL performance to be maintained.
o Five new partners hired across 2020/21 as part of our growth strategy.
o Close working alliance with LionFish – RBL Dispute Resolution team assess all potential investments.
o RBL Corporate team works closely with Convex Capital on its transactions.
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2021 Growth Strategy
Continue to drive the litigation business - Also identified additional areas of growth and specific strategies to support it.
Growth Areas Identified
o Employment.

o Competition Law.

o Insolvency & Restructuring.
Business Development Strategy
o Focus on digital profile and networking – Thought leadership through blogs and webinars was highly effective in
2020 as there were many topical subjects to talk about such as Brexit, COVID-19 and furlough schemes.
o Business Development Training Program.

o Client Engagement Process – Understanding and exceeding our clients’ expectations.
Performance Focus
o Resource Allocation – Utilisation focus and with key metrics established.

o Skill Development – Ensuring all Partners are developing their capabilities.

o Team Development – Building a strong team dynamic incorporating cross-selling and referrals.
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