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Response to letter from former CEO, Sara Murray, to certain shareholders dated 8
June 2025

The board of directors (the “Board”) of Big Technologies plc (the “Company”) is aware of
a letter that was sent by former CEO, Sara Murray, to certain of the Company’s
shareholders (“Sara Murray’s Letter”).

Sara Murray’s Letter contains a significant number of material inaccuracies, as well as
unsubstantiated allegations against both the Company and members of the Board.

The Board is entirely comfortable that it has acted in the best interests of the Company
and shareholders throughout, including in uncovering wrongdoing by Sara Murray dating
backyears. To date, Sara Murray has refused to engage with the substance of the matters
raised against her and has instead embarked on a campaign of distraction and
misdirection with a view to destabilising the Board and shareholders.

The Board stands united and determined to move on from this period and the damage
caused to the Company by Sara Murray, at the same time as taking steps to hold her
responsible for her conduct to ensure that she, rather than shareholders, bears the
financial responsibility for her conduct.

The Board rejects Sara Murray’s allegations in the strongest terms. Whilst this is not the
place for the Board to respond to each of the misleading and inaccurate statements
made in Sara Murray’s Letter, many of which are the subject of litigation, it does consider
it necessary to communicate a number of key points to you.

A copy of this note has been uploaded to the Company’s website here:
https://www.bigtechnologies.co.uk/documents-reports-presentations, along with a
copy of the Company’s Amended Particulars of Claim filed in the proceedings against
Sara Murray and others in the High Court (“SM Proceedings”). Orders made in the SM
Proceedings may be obtained from the HM Courts & Tribunals E-Filing Service: E-Filing
- Login (please note an account is required to access the service).

Injunction threatened by Sara Murray

The Company previously announced on 10 June 2025 its intention to provide a partially
redacted copy of the evidence thatitfiled in the SM Proceedings in order to clarify matters
to its shareholders in response to Sara Murray’s Letter. By letter of 12 June 2025 to CMS
Cameron McKenna Nabarro Olswang LLP (“CMS”), legal adviser to the Company, Sara
Murray’s current legal advisers, Travers Smith (“Travers”), have threatened that if the
Company did not agree that it would not publish its own evidence (amongst other
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conditions), Sara Murray “may make an application for an order restricting or prohibiting
the use and/or publication of documents concerning her including pursuant to CPR
31.22(2) and/or the court’s jurisdiction arising from Big’s abuse of the court’s processes
and/or for an injunction.”

The Company does not accept that Sara Murray has any legal basis for preventing the
Company from using its own documents in the manner it has proposed in order to update
its shareholders. It has therefore invited Sara Murray to make such application as she
considers appropriate by close of business on Tuesday, 17 June 2025 and has confirmed
that in the meantime it will not publish any such documents.

Investigation into Sara Murray’s conduct

The investigation conducted by the Company and Buddi Limited (“Buddi”) into Sara
Murray’s conduct was triggered as a result of information and documentation identified
in the course of the ongoing litigation involving Buddi (the “Buddi Litigation”).

One of the key pieces of evidence identified was a deleted spreadsheet that remained as
an auto-recovered document on Sara Murray’s Company work laptop (the “SM Asset
Spreadsheet”). The metadata of the SM Asset Spreadsheet indicates that it is authored
by Sara Murray. In this spreadsheet, Sara Murray had set out, alongside her various
personal assets, the Disputed Companies (as defined below) and their assets as if they
formed part of her personal assets and wealth. This document plainly indicated that Sara
Murray had an interest in the Disputed Companies, had detailed knowledge of their
assets and affairs, and considered them and their assets as if they were her own or under
her control. When taken together with other pieces of evidence uncovered, the evidence
strongly indicated that she controlled the Disputed Companies and directed their
activities — all whilst publicly denying any connection to them and committing the
Company to adopting the same position in the Buddi Litigation. As CEO, Sara Murray
signed and verified to the Court as true the Company’s defence filed in the Buddi
Litigation that denied in stark terms that there was any connection between her and the
Disputed Companies and that she was unaware of the relevant ownership structure.

The Company has now uncovered further corroborating evidence showing Sara Murray’s
control and influence over the Disputed Companies and her use of those entities in
schemes aimed at diverting money away from the Company. Examples of this are
explained below and also form part of the case pleaded against Sara Murray in the claim
now brought against her in the SM Proceedings.

The Disputed Companies held, in aggregate, 38.29% of the Company immediately before
the Company’s IPO and realised over £124 million in cash at the IPO. Throughout this
period, Sara Murray’s interest in the Disputed Companies was never disclosed to the
Board (or the board of Buddi), or to the Company’s shareholders. The Board considers
Sara Murray to have materially misled the Company and shareholders over an extended
period.



In light of this information, Sara Murray’s role at the Company became untenable and it
was necessary for the Board to take immediate action to prevent further damage to the
Company.

Sara Murray was provided with multiple opportunities to explain her position prior to
her dismissal but failed to do so

On 20 March 2025 CMS wrote to Sara Murray (the “CMS Letter”) summarising the deeply
serious concerns which the Company had developed in respect of her conduct, providing
non-exhaustive examples of relevant documents evidencing such concerns and inviting
Sara Murray to explain her position at a meeting with CMS on 24 or 25 March 2025.

The CMS Letter explained that evidence suggested that Sara Murray had provided untrue
information about her connection to a network of offshore and nominee companies —
Monitoring Partners Limited (“MPL”), Zinc Limited (“Zinc”), RCP Limited (“RCP”) and
Romelle Limited (“Romelle”) (together, the “Disputed Companies”).

In addition to recording and tracking the assets of the Disputed Companies, the SM Asset
Spreadsheet also prompted concerns relating to certain transactions in respect of the
Company and Buddi involving the Disputed Companies and two companies (TFM
Inventions Limited and/or TFM Developments Limited) of which Ms Murray was a
shareholder and/or director.

In responding, neither Sara Murray nor Mishcon de Reya LLP (Sara Murray’s legal adviser
at the time) (“Mishcon”) made any attempt to engage with the substance of the
allegations set out within the CMS Letter. Sara Murray also did not take up the
opportunity to meet with CMS to explain her position in line with her duties to the
Company as an employee and director. Instead, Sara Murray (through correspondence
between CMS and Mishcon) requested access to documentation and devices that were
not necessary for hertorespond to the essence of the allegations, which involved matters
that would have clearly been within her knowledge.

As a result of the Company’s investigation and, having not responded to the questions
raised by the Company, Sara Murray was dismissed for cause with immediate effect, as
the Company was entitled to do under her employment contract.

Sara Murray was given various opportunities before her dismissal (none of which she took
up) to explain the serious matters put to her. She has now changed legal advisers but that
has not to date resulted in any further elucidation of her position. The Company now
expects that the position will be set out in Sara Murray’s defence in the SM Proceedings
which is due to be filed on 25 June 2025, some three months after these serious matters
were first raised with her.

The decisions to suspend and subsequently dismiss Sara Murray were not taken lightly
and were at all times in line with the Board’s legal and fiduciary duties to shareholders to
protect the Company’s interests.



Sara Murray’s interests in and relationships with the Disputed Companies, and her
diversion of funds away from the Company and/or Buddi

Sara Murray appears now to be relying on the fact that the Disputed Companies are
wholly owned by the Murray Trust in claiming that “[her] personal shareholding
information has been correctly stated” and “[she does] not own or control any of the
companies”. That is not, however, close to an exhaustive statement of her interests in
and relationships with the Disputed Companies. When taken against the body of
evidence demonstrating Sara Murray’s connection to or relationship with the Disputed
Companies, her bare denial is manifestly insufficient.

Outwardly, Sara Murray claimed ignorance as to the affairs of the Disputed Companies
and repeatedly made statements including in court documents (verified by a statement
of truth signed by Sara Murray), to the Company, its advisers, investors and financial
institutions, effectively denying her connection to them. The Company now believes
these statements to be untrue.

e Sara Murray signed a statement of truth on the Company’s amended defence
dated 28 June 2024 in the Buddi Litigation (the “Amended Defence”), in which she
denied any interest in the Disputed Companies and claimed no knowledge of their
ownership. Thisis not true.

e Sara Murray provided different false accounts of the ownership of MPL, including:

o apparently telling a court in other proceedings that it was a large American
company that provides alarm monitoring services;

o telling advisers to the Company that MPL was owned by Alarm Partners
LLC, a Florida company; and

o telling a bank that MPL was a fund with many investors “like Odey” and that
the largest investor was Rho Capital Partners, a Canadian fund.

e Sara Murray provided different false accounts of the ownership of Zinc:

o telling aninvestor thatits owners were a Channel Islands based family with
deep pockets; and

o apparently confirming to a court in other proceedings that she had no
relationship with or connection to Zinc.

The evidence also strongly indicates that Sara Murray has used the Disputed Companies,
TFM Inventions Limited and TFM Developments Limited to improperly divert or extract
significant sums of money from the Company and Buddi to herself or others connected
to her. In particular, it appears that:

e Sara Murray caused Buddi in 2016 to enter into a “global reseller agreement” with
MPL (a company wholly owned by the Murray Trust, with no independent
management or activity and incorporated on the same day that the reseller
agreement was dated) pursuant to which it sold Buddi devices to an end customer
in Malaysia who was already a Buddi customer, diverting significant revenue and
profits away from Buddi to MPL. Buddi continued to service the contract, including



by shipping orders to the customer and providing technical support. There does
not appear to have been any proper commercial purpose for the arrangement
otherthanto divert payments owingto Buddito MPL. MPL appears to have retained
~£6.6 million from this arrangement between May 2016 and December 2020. Sara
Murray also signed correspondence on behalf of MPL and included her Buddi
email address on invoices issued by MPL.

e MPL also purchased Buddi US from Buddi in 2016 for US$10 (ten US Dollars) and
then subsequently sold it to the Company in 2018 for £10.25 million (ten million,
two hundred and fifty thousand pounds sterling), a substantial return in 2 years.
Sara Murray signed a statement of truth on a court document (the Amended
Defence in the Buddi Litigation) which said that these transactions were
conducted at arm’s length and for Buddi’s benefit. However, the documents show
that this appears instead to have been a mechanism for Sara Murray to retain
control of Buddi US and extract significant funds from it. There is no evidence of
MPL contributing to the management or function of Buddi US during its period of
ownership.

e Sara Murray put in place an arrangement between a US customer and MPL for the
provision of Buddi and/or Buddi US monitoring equipment and other services,
diverting profits away from Buddi and/or Buddi US to MPL. There does not appear
to have been any proper commercial purpose for MPL’s insertion into this
arrangement. MPL received payments of ~£1.6 million under the arrangement, but
services were provided by Buddi and/or Buddi US. Buddi US was in business in the
US and would quite naturally have entered into a direct arrangement with the US
customer itself.

e Sara Murray transferred ownership of intellectual property, for example, a patent
for a skin patch capable of detecting certain substances (the “Alcopatch”), for a
nominal value from Buddi to TFM Inventions Limited, and then licensed it back to
Buddi for an annual fee of £100,000. Alcopatch appears to have been Buddi’s
asset; it was being developed by a Buddi employee for Buddi and paid for by Buddi.
However, as a result of the transfer of intellectual property by Sara Murray, Buddi
has paid TFM Inventions Limited and/or TFM Developments Limited over
~£800,000 for the right to continue to develop the Alcopatch.

This conduct seemingly follows a pattern of behaviour stretching back through her
employment and management history. Sara Murray has provided the Company and its
advisers with apparently incorrect information about other companies she was
previously associated with (as shareholder and director) that appears to be inconsistent
with documents sworn by her in respect of the winding up of those companies.

The above summary is not exhaustive. The Company and Buddi have filed extensive
evidence in support of their claims against Sara Murray. To date, Sara Murray has failed
to provide any substantive explanation for the matters specified above or her conduct
more generally. Sara Murray appears to acknowledge this failure in Sara Murray’s Letter,
stating that she will address the false allegations against her in due course, although itis



not clear when she intends to do so, having passed up humerous opportunities to do so
to date.

The Dropbox account belonging to the Company

Sara Murray has alleged that the Company has unlawfully “hacked” a personal Dropbox
account belonging to Sara Murray. This is untrue. There has been no such unlawful
hacking. Indeed, the Company is not aware of and has not accessed any personal
Dropbox account belonging to Sara Murray.

The true position is that Sara Murray is refusing to provide access to a Dropbox account
that belongs to the Company. The Dropbox account concerned is linked to Sara Murray’s
Buddi email address and was synchronised to Sara Murray’s Company work laptop. The
Company’s policies authorise monitoring of the Dropbox account.

The Dropbox account was previously imaged in June 2024 in order to collect documents
belonging to the Company for the purposes of the Company’s disclosure exercise in the
Buddi Litigation. Sara Murray was fully aware of and consented to this imaging exercise.
To the extent documents originating from the Dropbox account have been used by the
Company, they originate from that authorised imaging exercise.

The Company has not accessed the Dropbox account since Sara Murray’s suspension on
18 March 2025. The Company understands that currently no-one can access the
Dropbox account because the Company re-set the password to the account and the
account is subject to two-factor authentication linked to Sara Murray’s mobile phone,
and Sara Murray has refused to provide authentication. The Company has made
extensive efforts to agree an approach for accessing the Dropbox account, including
proposing a protocol to provide appropriate access to the Dropbox account to both Sara
Murray and the Company. However, Sara Murray did not agree and this has culminated
in the Company being compelled to issue an application to Court seeking access to its
own property.

Further correspondence has been exchanged with Travers, Sara Murray’s current legal
advisers who were recently appointed in place of Mishcon, who have said that the
determination of the application is not urgent.

The Company has not breached any privacy order

There has been no breach of a privacy order by the Company despite Sara Murray’s
suggestion to the contrary. The Company has also not removed any RNS announcement
as Sara Murray has alleged. The interim undertakings order in the SM Proceedings was
made by the Court in private but there was no general prohibition on publication of the
contents of that order save that the order would not be published on the judiciary website
until after the hearing of the Company’s injunction application.

Sara Murray has now provided undertakings to final determination by the Court of the SM
Proceedings (or further order of the Court in the meantime) on similar terms and that
order of the Court was not made in private. A copy of the undertakings order is available



from the HM Courts & Tribunals E-Filing Service: E-Filing - Login (please note an account
is required to access the service).

Sara Murray has provided disclosure of her assets in the SM Proceedings, but there are
restrictions on the use of information, including Sara Murray’s total asset position,
meaning thatthe Companyis not permitted to use thatinformation otherwise than for the
purposes of the SM Proceedings. As a result, the Company is not in a position to pass
any direct comment on Sara Murray’s suggestion in her letter that her assets do not
amount to £320 million. Instead the Company has reported, as permitted, the
overarching undertaking agreed to by Sara Murray not to dissipate her assets up to £320
million as ordered by the Court.

The Company and Buddi’s position in the Buddi Litigation

The Company has had to further materially amend its defence in the Buddi Litigation as a
result of Sara Murray’s conduct.

As noted above, Sara Murray signed a statement of truth in the Amended Defence in
which she denied any interest in the Disputed Companies and claimed no knowledge of
their ownership. The available evidence suggests that to be evidently incorrect. As a
result, the Company was therefore required to update its position in the Buddi Litigation.

The Company and Buddi applied on 19 May 2025 to join Sara Murray as a further
defendant in the Buddi Litigation to ensure that the Court’s findings of fact and law in
those proceedings are binding on Sara Murray.

Board appointments and compensation

Sara Murray’s Letter makes false, misleading and selectively presented comparisons
regarding the compensation of members of the Board.

The Company has in place rigorous and detailed processes for setting director
remuneration, which have been followed at all times, to ensure that all members of the
Board are remunerated appropriately, fairly and in a manner commensurate with their
level of responsibility. Details of the directors’ compensation are set out in the
Company’s 2024 Annual Report and Accounts (the “2024 AR”), and shareholders who are
in receipt of Sara Murray’s Letter are invited to disregard her highly inaccurate account.

Daren Morris was appointed as the Company’s CFO while Sara Murray was leading the
Company. Whilst employed by the Company he received a compensation package that
included growth shares and performance-linked bonuses, consistent with his
responsibilities. On his appointment as Interim CEO following the dismissal of Sara
Murray, Daren Morris was effectively taking on a second role in addition to his role as
CFO; Mike Johns was yet to join the company and, at that time, the 2024 AR was due to
be published two weeks after his appointment. Daren’s salary reflected that dual role,
including ensuring that the Company navigated the audit requirements for release of the
2024 AR, at an incredibly difficult and turbulent time for the Company in the wake of
events surrounding Sara Murray’s departure. Daren’s bonus was dependent on achieving
key objectives including staff retention and ensuring business stability. The retention of
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his growth shares for 2025 had previously been agreed at Sara Murray’s initiative, with the
Company’s Remuneration Committee subsequently honouring that agreement.

Until 31 May 2025 Alexander Brennan, Chairman, received additional per diem
remuneration of £2,500 reflecting the substantial responsibilities he had to assume
during a period of leadership transition and significant complexity, including overseeing
litigation and undertaking additional governance work that required him to commit extra
time to the role and materially beyond his contractual obligations. In line with
established governance standards, he recused himself from Remuneration Committee
decisions relating to his remuneration. The per diem arrangement was discontinued with
effect from 1 June 2025 (before the issuance of Sara Murray’s Letter) at the conclusion of
a particularly demanding period with the finalisation and publication of the Company’s
audited accounts against the backdrop of the SM Proceedings and the Buddi Litigation,
various Board changes and a number of litigation-related milestones. With that period
now over, Alexander no longer receives additional per diem compensation and instead
receives a flat fee commensurate with his current duties at the Company, in accordance
with established corporate governance standards. The calculation of £600,000 as his
total remuneration in Sara Murray’s Letter is entirely wrong, seemingly intentionally
misleading and appears to be based on false assumptions.

Sara Murray’s omission of her own significant financial benefits results in a misleading
picture. In addition to base salary, she received substantial share-based compensation,
licence fees (some of which are the subject of the SM Proceedings), and related party
payments during her tenure.

US acquisition
Sara Murray’s description of a proposed acquisition is also misleading.

Contrary to Sara Murray’s assertions, no binding commitments were made in respect of
the transaction nor final Board approval given, and the Board acted responsibly by
withholding approval pending further review, not least in light of the developing situation
in relation to Sara Murray at that time and its impact on the Buddi Litigation.

Conclusion

The Board has at all times acted, and will continue to act, in the best interests of the
Company and its shareholders, including in continuing to pursue its claims against Sara
Murray.

The Company's position remains as previously stated, and the Board therefore
encourages shareholders to read the Company's prior regulatory disclosures on these
matters and its 2024 Annual Report and Accounts, all of which can be found on the
Company's  website here: https://www.bigtechnologies.co.uk/documents-reports-
presentations.

Shareholders are urged critically to assess the allegations made in Sara Murray’s Letter.
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The Board stands united in its commitment to acting in shareholders' best interests and
remains available in advance of the Company's 2025 Annual General Meeting next week
to shareholders who are seeking further discussion on the proposed resolutions.

The Board believes that each of the proposed resolutions is in the best interests of the
Company and its shareholders as a whole and recommends that shareholders vote in
favour of all resolutions, as each director intends to do in respect of their own
shareholdings.

Disclaimer

The details provided by the Company in this letter are intended to be responsive to and rebut the
allegations and criticisms included in Sara Murray’s Letter. This letter should not be relied on for
any other purpose.

Much of Sara Murray’s Letter relates to matters which are the subject of the SM Proceedings, as
well as the Buddi Litigation (together being the “Proceedings”). This letter therefore provides
information in relation to two strands of ongoing legal proceedings. However, this letter is not
intended as, and should not be taken as, a comprehensive description of the circumstances of,
the Company’s case and position in relation to or an analysis of the underlying law in respect of
the Proceedings. Further information in relation to the Proceedings can be found in the
Company’s 2024 Annual Report and Accounts and in its regulatory announcements to the market,
including (but not limited to) the announcements dated 18 March 2025, 21 March 2025, 31 March
2025, 3 April 2025, 5 June 2025 and 10 June 2025.

The Company continues to pursue the SM Proceedings. The Company also continues to defend
the Buddi Litigation, as well as seeking to recover directly from Sara Murray any liabilities that the
Company or any member of its group is held to have pursuant to the final determination of the
Buddi Litigation. The outcome of any legal proceedings is inherently uncertain, as is their potential
impact on the future operations, earnings, cash flows and the Company’s financial condition.
Regardless of eventual outcome, the litigation process can also be unpredictable, costly, demand
significant management attention, affect the Company’s reputation and take several years to
reach a resolution. In light of the inherent uncertainties involved in the Proceedings, there can
therefore be no assurance of the outcome or prospects of success of such Proceedings, nor is it
possible to quantify or reliably estimate the financial recovery or liability, if any, that could result
from the ultimate resolution of the Proceedings, nor any impact on the future operations,
earnings, cash flows and financial condition of the Company. Shareholders are therefore
cautioned not to place undue reliance on this letter in that broader context.

This letter may contain certain forward-looking statements (including statements of belief),
including in relation to the Proceedings. Forward-looking statements are based on current
expectations and assumptions and are subject to a number of risks, uncertainties and other
important factors that could cause actual results, performance or outcomes (including as to
litigation) to be materially different from any future results, performance or outcomes expressed
orimplied by the forward-looking statements. Undue reliance should not be placed on forward-
looking statements. Any forward-looking statements in this letter are based on the information
available to the Company as at the date of this letter.

Other than in accordance with its legal and regulatory obligations, the Company undertakes no
obligation to publicly update or revise any forward-looking statements in this letter, whether as a
result of new information, events or circumstances arising after the date of this letter or otherwise.
Nothing contained in this letter should be construed as a profit forecast. All persons, wherever



located, should consult any additional disclosures that the Company has made or may make in
any regulatory announcements or published documents. This letter does not constitute an offer,
invitation or inducement to underwrite, subscribe for or otherwise acquire or dispose of any
shares in the Company and you should not act upon, directly or indirectly, any of the information
contained in this letter in respect of such investment activity.

In providing this letter to shareholders, the Company does not waive any legal privilege in relation
to the advice it has received in connection with the Proceedings.



