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Disclaimer
This investor presentation (ñPresentationò) has been prepared by ProximusSA/NV (ñProximusò) and North Atlantic Acquisition Corporation (ñNAACò) in connection with the proposed business combination (the ñBusiness Combinationò) of NAAC with Torino Holding Corp., a wholly-owned indirect 

subsidiary of Proximus and the indirect parent company of TeleSignCorp., (ñTeleSignò). 

No Representations and Warranties

This presentation is for informational purposes only and does not purport to contain all of the information that may be required to evaluate a possible investment decision with respect to the proposed Business Combination. The recipient agrees and acknowledges that this presentation is not 

intended to form the basis of any investment decision by the recipient. This Presentation is not intended to constitute and should not be construed as investment advice and does not constitute investment, tax, or legal advice. No representation or warranty, express or implied, is or will be given by 

NAAC, Proximus or TeleSign or any of their respective affiliates, directors, officers, employees or advisers or any other person as to the accuracy or completeness of the information in this Presentation or any other written, oral or other communications transmitted or otherwise made available to any 

party in the course of its evaluation of a possible Business Combination, and no responsibility or liability whatsoever is accepted for the accuracy or sufficiency thereof or for any errors, omissions, misstatements, negligent or otherwise, relating thereto. The recipient also acknowledges and agrees 

that the information contained in this Presentation is preliminary in nature and is subject to change, and any such changes may be material. 

Use of Projections 

This Presentation contains financial forecasts with respect to certain financial metrics of TeleSign, including, but not limited to, [revenues, gross profit, gross margin, adjusted gross margin, operating expenses, EBITDA, and capital expenditures]. Neither Proximusô nor NAACôs independent auditors, 

nor the independent registered public accounting firm of TeleSign, audited, reviewed, compiled, or performed any procedures with respect to the projections for the purpose of their inclusion in this Presentation, and accordingly, neither of them expressed an opinion or provided any other form of 

assurance with respect thereto for the purpose of this Presentation. The financial forecasts and projections in this Presentation should not be relied upon as being necessarily indicative of future results. Neither Proximus nor NAAC nor TeleSign undertakes any commitment to update or revise the 

projections, whether as a result of new information, future events, or otherwise.  Furthermore, the financial forecasts and historical numbers included throughout this Presentation have been prepared using generally accepted accounting principles in the United States (ñUS GAAPò). Because the US 

GAAP audit was not complete at the time the projections contained herein were prepared, such projections do not take into account certain adjustments that may be made during the audit process, as further discussed below. 

[In addition, certain projections contained herein relate to results for the year ending December 31, 2021. The US GAAP audit of such results is currently in process. Such results represent projections prepared prior to entry into definitive agreements relating to the proposed Business Combination. 

Unless otherwise indicated, such results are not intended to represent, and do not represent, audited results for such period or preliminary data resulting from such audit process. Customary reporting processes with respect to such 2021 information have not been completed and TeleSignôsauditors 

have not completed an audit of such estimates. During the course of the audit and review on TeleSignôs2021 results, items may be identified that would result in material adjustments as compared to such projections. Accordingly, you should not place undue reliance on such projections.]

In this Presentation, certain of the above-mentioned projected information has been repeated (in each case, with an indication that the information is an estimate) and is subject to the qualifications presented herein, for purposes of providing comparisons with historical data. The assumptions and 

estimates underlying the prospective financial information are inherently uncertain and are subject to a wide variety of significant business, economic, and competitive risks and uncertainties that could cause actual results to differ materially from those contained in the prospective financial 

information. Accordingly, there can be no assurance that the prospective forecasts are indicative of the future performance of TeleSign or the combined company after completion of the proposed Business Combination or that actual results will not differ materially from those presented in the 

prospective financial information. Inclusion of the prospective financial information in this Presentation should not be regarded as a representation by any person that the results contained in the prospective financial information will be achieved. 

Cautionary Language Regarding Forward-Looking Statements 

The Presentation and oral statements made in connection herewith include ñforward-looking statementsò within the meaning of Section 27A of the Securities Act of 1933, as amended (the ñSecurities Actò), and Section 21E of the Securities Exchange Act of 1934, as amended. All statements, other 

than statements of present or historical fact included herein, regarding the proposed Business Combination, NAACôs and Proximusô ability to consummate the transaction, the benefits of the transaction and TeleSign future financial performance following the transaction, as well as TeleSignôs

strategy, future operations, financial position, estimated revenues, and losses, projected costs, prospects, plans and objectives of management are forward looking statements. When used herein, including any oral statements made in connection herewith, thewords ñoutlook,ò ñbelieves,ò ñexpects,ò 

ñpotential,ò ñcontinues,ò ñmay,ò ñmight,ò ñwill,ò ñshould,ò ñcould,ò ñseeks,ò ñapproximately,ò ñpredicts,ò ñintends,ò ñplans,ò ñestimates,ò ñanticipates,ò the negative of such terms and other similar expressions are intended to identify forward-looking statements, although not all forward-looking statements 

contain such identifying words. These forward-looking statements are based on managementôs current expectations and assumptions about future events and are based on currently available information as to the outcome and timing of future events. Except as otherwise required by applicable law, 

NAAC, Proximus and TeleSign disclaim any duty to update any forward-looking statements, all of which are expressly qualified by the statements in this section, to reflect events or circumstances after the date hereof. NAAC and Proximus caution you that these forward-looking statements are 

subject to risks and uncertainties, most of which are difficult to predict and many of which are beyond the control of NAAC and Proximus. These risks include, but are not limited to, (1) the inability to complete the transactions contemplated by the proposed Business Combination; (2) the inability to 

recognize the anticipated benefits of the proposed Business Combination, which may be affected by, among other things, competition, and the ability of the combined business to grow and manage growth profitably; (3) risks related to the rollout of TeleSignôsbusiness and expansion strategy; (4) 

overall demand for the products offered by TeleSign; (5) the possibility that TeleSignôstechnology and products could have undetected defects or errors; (6) the effects of competition on TeleSignôsfuture business; (7) the inability to successfully retain or recruit officers, key employees, or directors 

following the proposed Business Combination; (8) the marketôs reaction to the proposed Business Combination; (9) TeleSignôsfinancial performance following the proposed Business Combination; (10) costs related to the proposed Business Combination; (11) changes in applicable laws or 

regulations; (12) the possibility that the novel coronavirus (ñCOVID-19ò) may hinder Proximusô ability to consummate the Business Combination; (13) the possibility that COVID-19 may adversely affect the results of operations, financial position and cash flows of TeleSign; (14) the possibility that 

Proximus or TeleSign may be adversely affected by other economic, business, and/or competitive factors; and (15) other risks and uncertainties indicated from time to time in documents filed or to be filed with the SEC by the companies. Should one or more of the risks or uncertainties described 

herein and in any oral statements made in connection therewith occur, or should underlying assumptions prove incorrect, actual results and plans could differ materially from those expressed in any forward-looking statements. 

UNAUDITED FINANCIAL STATEMENTS

THE FINANCIAL INFORMATION AND DATA CONTAINED IN THIS PRESENTATION IS UNAUDITED AND DOES NOT CONFORM TO REGULATION S-X. ACCORDINGLY, SUCH INFORMATION AND DATA MAY NOT BE INCLUDED IN, MAY BE ADJUSTED IN, OR MAY BE PRESENTED 

DIFFERENTLY IN, ANY PROXY STATEMENT/PROSPECTUS OR REGISTRATION STATEMENT TO BE FILED BY NAAC WITH THE SEC. IN ADDITION, ALL TELESIGN HISTORICAL FINANCIAL INFORMATION INCLUDED HEREIN IS PRELIMINARY AND SUBJECT TO CHANGE 

PENDING FINALIZATION OF THE AUDITS OF THE TARGET AS OF AND FOR THE YEARS ENDED DECEMBER 31, 2020 AND DECEMBER 31, 2019 IN ACCORDANCE WITH PCAOB AUDITING STANDARDS.

Use of Non-GAAP Financial Measures 

This Presentation includes non-GAAP financial measures, including EBITDA and adjusted gross margin. EBITDA is calculated as revenue less cost of goods sold, and operating expenses. Adjusted gross margin is calculated as gross profit plus inventory write downs divided by revenue.

Management believes that these non-GAAP measures of financial results provide useful information to management and investors regarding certain financial and business trends relating to TeleSignôsfinancial condition and results of operations. NAAC and Proximus believe that the use of these 

non-GAAP financial measures provides an additional tool for investors to use in evaluating ongoing operating results and trends. Management does not consider these non-GAAP measures in isolation or as an alternative to financial measures determined in accordance with GAAP. Other 

companies may calculate non-GAAP measures differently, and therefore the non-GAAP measures of TeleSign included in this Presentation may not be directly comparable to similarly titled measures of other companies.
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Disclaimer
Industry and Market Data; Trademarks and Trade Names

Information and opinions in this Presentation rely on and refer to information and statistics regarding the sectors in which TeleSign competes and other industry data. Proximus obtained this information and statistics from third-party sources, including reports by market research firms. NAAC, 

Proximus and TeleSign have not independently verified the information and make no representation or warranty, express or implied, as to its accuracy or completeness. NAAC, Proximus and TeleSign have supplemented this information where necessary with information from TeleSignôsown 

internal estimates, taking into account publicly available information about other industry participants and TeleSignôsmanagementôs best view as to information that is not publicly available. The industry and market data included herein presents information only as of and for the periods indicated, is 

subject to change at any time, and is not, and should not be assumed to be, complete or to constitute all the information necessary to adequately make an informed decision regarding your engagement with NAAC, Proximus or TeleSign.

NAAC, Proximus and TeleSign also own or have rights to various trademarks, service marks and trade names that they use in connection with the operation of their respective businesses. This Presentation also contains trademarks, service marks and trade names of third parties, which are the 

property of their respective owners. The use or display of third partiesô trademarks, service marks, trade names or products in this Presentation is not intended to, and does not imply a relationship with NAAC, Proximus or TeleSign, or an endorsement or sponsorship by or of NAAC, Proximus or 

TeleSign. Solely for convenience, the trademarks, service marks and trade names referred to in this Presentation may appear without the ®, TM or SM symbols, but such references are not intended to indicate, in any way, that NAAC, Proximus or TeleSign will not assert, to the fullest extent under 

applicable law, their rights or the right of the applicable licensor to these trademarks, service marks and trade names.

Notice to Prospective Investors in the United Kingdom

The communication of this presentation and any other document or materials relating to the transaction have not been approved, by an authorized person for the purposes of section 21 of the Financial Services and Markets Act 2000. Accordingly, this presentation and any such documents and/or 

materials are not being distributed to, and must not be passed on to, the general public in the United Kingdom. The communication of this presentation and other documentation or materials relating to the transaction as a financial promotion is only being made to those persons in the United 

Kingdom (i) who have professional experience in matters relating to investments and who fall within the definition of investment professionals (as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Financial Promotion 

Order")), (ii) who fall within Article 49(2)(a) to (d) of the Financial Promotion Order, or (iii) who are any other persons to whom it may otherwise lawfully be made under the Financial Promotion Order (all such persons together being referred to as "FPO Persons"). In the United Kingdom, any 

investment or investment activity to which this presentation relates will be engaged in only with FPO Persons. Any person in the United Kingdom that is not an FPO Person should not act or rely on this presentation or any of its contents. 

Notice to Prospective Investors in the European Economic Area and the United Kingdom

The information in this presentation is not intended to be, and should not be, provided, distributed or otherwise made available to: (a) any person in the European Economic Area who (i) is a retail investor, as defined in Regulation (EU) No 1286/2014 or (ii) is not a qualified investor, as defined in 

Regulation (EU 2017/1129 (all, ñEEA Relevant Personsò); or (b) any person in the United Kingdom (ñUKò) who (i) is a retail investor, as defined in Regulation (EU) No 1286/2014 as it forms part of UK domestic law or (ii) is not a qualified investor, as defined in Regulation (EU) 2017/1129 as it forms 

part of domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018, as amended by the European Union (Withdrawal Agreement) Act 2020 (all, ñUK Relevant Personsò). None of TeleSign or NAAC have authorized and nor do they authorize the provision, distribution 

or making available of the information herein to any EEA Relevant Person or any UK Relevant Person.

No Offer or Solicitation

This Presentation is for informational purposes only and shall not constitute an offer to sell or the solicitation of an offer to buy any securities pursuant to the proposed Business Combination or otherwise, nor shall there be any sale of securities in any jurisdiction in which the offer, solicitation or sale 

would be unlawful prior to the registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act.

Confidentiality

All recipients agree that they will keep confidential all information contained herein and not already in the public domain and will use this Presentation solely for evaluation purposes. Recipient will maintain all such information in strict confidence, including in strict accordance with any underlying 

contractual obligations and all applicable laws, including United States federal and state securities laws. 

Participants in the Solicitation

NAAC, Proximus, TeleSign and their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from shareholders of NAAC in connection with the proposed transaction.  Information regarding the participants in the proxy solicitation and a description of 

their direct and indirect interests, by security holdings or otherwise, will be contained in the proxy statement/prospectus and other relevant materials to be filed with the SEC when they become available.

Additional Information

In connection with the proposed Business Combination, NAAC (or, if applicable, the surviving public entity of the Business Combination) will publicly file with the SEC a registration statement on Form S-4 and a related proxy statement/prospectus with the SEC. Additionally, NAAC (and, if applicable, 

the surviving public entity of the Business Combination) will publicly file other relevant materials with the SEC in connection with the proposed Business Combination. The materials to be filed with the SEC may be obtained free of charge at the SECôs website at www.sec.gov. Investors and security 

holders are urged to read the proxy statement/prospectus and the other relevant materials when they become available before making any voting or investment decision with respect to the proposed Business Combination because they will contain important information about the Business 

Combination and the parties to the Business Combination.
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Todayôs Presenters
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Joe Burton

CEO TeleSign

Thomas Dhondt

CFO TeleSign

Gary Quin

CEO NAAC

Guillaume Boutin

CEO Proximus

Chairman TeleSign



Overview of NAAC
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NAAC raised gross proceeds of ~$380MM and went public on Nasdaq in January 2021 (Nasdaq: NAACU)

*Proposed Board Member post-transaction

Industry leaders with over 180 years of 

combined experience operating, investing 

and capital raising in public and private 

markets and across various geographies

Extensive experience in corporate 

governance and management of

blue chip global corporates

First-hand knowledge of technology

and telecoms sectors

Support TeleSignôstransition to US public 

markets and its global expansion

Andrew Morgan  | Chairman

Å Diageo

ÅGillette Gary Quin* | CEO

Å Digicel

Å Blackrock Communications

Å Blackstone, Credit Suisse

Patrick Doran | President

Å Americk Packaging

ÅWoodberry Capital
Mark Keating | CFO

Å Accenture

ÅWoodberry Capital

Dimitri Panayotopoulos | Director

Å Procter & Gamble

Å Boston Consulting Group
Tamara Sakovska | Director

Å Permira

Å Eton Park

ÅGoldman Sachs, JP Morgan

Leadership Team

Jendrik Kurzke | Head of Corporate 

Development

ÅMETRO

Å Credit Suisse, UBS



You Use TeleSign Foré

Social 

Media

FinTech

E-Commerce

On-demand 

Services

Gaming

Signing up for an account or receiving two-factor 

authentication text-messages

Receiving friendly payment reminders and confirmations

Receiving receipts and shipping status updates or receiving 

a one-time passcode to reset your account password

Communicating with drivers through private, 

secure channels

Receiving SMS messages on updates for upcoming 

product launches

Enterprise 

Software
Receiving two-factor authentication text-messages

Note: Companies are actual TeleSign clients© 2021 TeleSign 6



Why We Are Excited to Invest in TeleSign
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Leading Authentication and 

Digital Identity Player

Industry pioneer with 15+ years of growth in a large and growing market

Long-standing, bluechip customer relationships with the most demanding digital platforms in the world

Strong management team ready to bring the company to the next level

Differentiated Product Suite 

Powered by State-of-the-Art 

Technology Stack and 

Unique Data Platform

15+ years of historical data patterns driving deep analytics

2,200+ behavioral variables, constantly adding more, near global footprint

Connected to 60+ carriers accounting for over 50% of total mobile users worldwide

Effective machine learning algorithms delivering continuous performance improvement

Proven Growth Strategy 

Supported by Multiple 

Pillars

Significant potential to strengthen core product offering and accelerate geographic expansion

Unique opportunity to access new customer segments, expand across the value chain and use case 

expansion



Proposed Transaction Overview
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Transaction Overview Sources & Uses

Pro Forma Ownership % at $10 / Share

ÅBusiness combination 

whereby a new HoldCo

will acquire both NAAC 

and TeleSign 

Corporation (the 

ñCompanyò)

ÅExpected to close late 

Q1ô22 or early Q2ô22

ÅPost-closing, the 

Company will maintain 

ñTeleSignò name and 

will be listed on Nasdaq

ÅNorth Atlantic 

Acquisition Corporation 

(ñNAACò) is a SPAC 

with $380MM1 held in 

trust and 33.3% warrant 

structure

ÅPIPE Investors 

expected to commit 

$108MM

Å10% Sponsor Promote 

(0.95MM shares) to be 

allocated to PIPE 

Investors4

ÅTeleSign will receive up 

to $437 MM in primary 

capital

ÅNo secondary share 

sale by existing 

shareholders

ÅMinimum cash at 

closing $200MM2

Å$1,300MM (Enterprise 

Value6)

ÅImplies 2.2x EV / 

Revenue 2023E

Transaction 

Overview
Offering Size

Pro Forma Capital 

Structure
Valuation

Sources of Funds2 ($MM)

Equity Rollover to Proximus $1,155.1

SPAC Cash1 $379.5

PIPE Cash $107.5

Total Sources $1,642.1

Uses of Funds ($MM)

Equity Consideration to Proximus $1,155.1

Cash to Balance Sheet $437.0

Transaction Expenses $50.0

Total Uses $1,642.1

$MM, except share price metrics

Enterprise Value6 $1,300.0

SPAC Size $379.5

PIPE Size $107.5

Transaction Expenses $(50.0)

Post-money Equity Value at $10 / Share $1,737.0

66.5% 
Proximus 6.7% PIPE Investors4

21.8% SPAC Shareholders

66.5% Proximus3

4.9% Sponsor Promote5

1. Assumes no SPAC stockholder has exercised its redemption rights to receive cash from the trust account. This amount will be reduced by the amount of cash used to satisfy any redemptions.

2. The Company is not required to close the business combination unless the total of (i) the trust account of the SPAC, (ii) the PIPE funding amounts, and (iii) any backstop commitments implemented by the Sponsor equals at least $200MM in the aggregate. NAAC has committed, on a ñbest 

effortsò basis, to bridge any gap between PIPE Size and minimum cash

3. Share Consideration issued to Proximus will be subject to a 12-month lock-up (the ñ Proximus Lock-Upò). If, after the consummation of the business combination, the trading price of the common shares exceeds $15.00 for 20 trading days within any 30 trading day period, then the Proximus 

Lock-Up shall cease to apply to 10% of the existing holderôs position. If the trading price of the common shares exceeds $20.00 for 20 trading days within any 30 trading day period then the Lock-Up shall cease to apply to an incremental 10% of the existing holderôs position. The shares and 

warrants held by the Sponsor (and its assignees) will be subject to a 12-month lock-up (the ñSponsor Lock-upò). If, after the consummation of the business combination, the common shares exceeds $12.00 for 20 trading days within any 30 trading day period, then the Sponsor Lock-Up 

shall cease to apply with respect to 100% of the existing Sponsorôs shares

4. PIPE Investorsô pro forma ownership represents the subscription of 11MM shares. In addition, for the subscription of each share, PIPE Investors will be entitled to receive an additional amount of shares equal to each investor pro rata share of 0.95MM shares, which will be funded out of the 

Sponsor Promote (representing 10% of Sponsor Promote, assuming no redemptions). Hence, PIPE Investors will receive a total of circa 11.7MM shares

5. Includes shares held by certain NAAC anchor investors. Up to 10% of the Sponsor Promote to be forfeited proportionally between 50% and 75% redemption level 

6. Enterprise Value assumes cash free and debt free basis for TeleSign and is subject to adjustments for leakage events



Introduction and Business Overview
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