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GATEMORE

January 13, 2025

The Board of Directors
YouGov PLC

50 Featherstone Street
London EC1Y 8RT
United Kingdom

Dear Members of the Board,

As you may know, Gatemore Capital Management LP (“Gatemore” or “we”) manages the Gatemore
Special Opportunities Fund (“GSOF” or the “Fund”), which currently holds an economic interest of
approximately 1.5m shares, or 1.3%, in YouGov PLC (“YouGov” or the “Company”).

We hold strong convictions that YouGov is an attractive business with strong fundamentals and
exceptional potential, buta number of management missteps have created a critical and widening
gap between its intrinsic value and lacklustre share price performance.

To support YouGov in unlocking its full value for shareholders, we engaged privately with the
Company and sent a letter to the Board dated 20 September 2024. We then decided to share our

views publicly, emphasizing the need for a strategic review of YouGov in a presentation at the Sohn
London Conference on 20 November 2024.

Since our presentation, we have received extensive feedback from significant shareholders and
industry participants, expressing support for our thesis. They largely share our beliefs that the
Company’sintrinsic valuefarexceeds the current public market valuation, and thatthe Company’s
recent underperformance primarily stems from management missteps and an unsuccessful
leadership transition.

Immediate leadership changes needed

Our conversations with various stakeholders also revealed widespread disappointment with CEO
Steve Hatch’stenure and overwhelming frustration over the poor operating performance under his
leadership.

Indeed, since his appointment as CEO in August 2023, YouGov shares have significantly
underperformed, lagging behind the FTSE 250 and AIM All-Share indices by 67 and 56 percentage
points, respectively®.

We note numerous missteps under the CEO’s watch that have led to such staggering
underperformance, namely:

! Market data per Capital IQ as of January 10,2025.
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e BudgetingFailures: Acleardisconnect between the sales and financefunctions has led to
the inability to budget effectively, resulting in a massive cost overhang during a period of
stagnant growth and culminating in a significant profit warning in H2 2024.

e Mishandled Investor Communications: Management failed to hold an investor call
following theinitial profit warning, creating market confusion and requiring a revised profit
estimate in August 2024, just 6 weeks after the initial warning.

e Volatile FinancialGuidance: The FY 2024 results released in October 2024 reported EBIT of
£50 million, whichwas £6 - 9 million higherthan the guidance provided during the original
profit warning in June. This inconsistency raises concerns about management’s control
over financials and their ability to provide reliable guidance.

e Lack of Strategic Clarity: There has been no clear guidance on the path to achieving the
mid-term targets of £650 million in revenue and a 25% operating profit margin, especially
in light of the underwhelming 2024 performance.
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In short, the current CEQO’s first 18 months at the helm have been a disaster, and we believe the
market has lost faith in his leadership. We must not allow YouGov’s extended period of operational
underperformance and share price stagnation to persist, as it would further erode what is left of
stakeholder trust and impede a successful strategic review.

Urgent, decisive action is required to address these issues. As such, we strongly advocate for
immediate leadership changes, specifically the appointment of an interim CEO who has relevant
experience and is aligned with shareholders, to conduct a comprehensive strategic review which
we expect will result in a sale process for the Company.

We believe that Stephan Shakespeare is best positioned to drive the necessary changes at the
Company given his deep understanding of YouGov and the media research industry, hisimpressive
trackrecord during his previous tenure as YouGov’s CEO, and his substantial personal shareholding
in the Company, which ensures strong alignment with the broader shareholder base.

Mr. Shakespeare’s significant investment in the Company contrasts sharply with the minimal
holdings of the current Non-Executive Directors, who collectively own only 0.05% of the Company.
This disparity and lack of alignment with shareholders raises concerns about their motivation to
take the decisive strategic actions necessary to reverse the Company’s fortunes. By appointing Mr.
Shakespeare as an interim CEO and launching a strategic review, the Board can affirm its
commitment to fiduciary duties, responsiveness to shareholder concerns, and the prioritisation of
sustainable value creation. This course of action is essential to reposition the Company for long-
term success and secure the confidence of all stakeholders.
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An urgent strategic review is required to realise YouGov’s full value

We are convinced that Mr. Hatch lacks the capability to conducta comprehensive strategic review
and execute a successful sale, which, as we noted in our previous engagements, would maximize
value for the shareholders.

Indeed, YouGov’s recent share price underperformance is particularly notable given that AIM itself
hasstruggled. Overrecentyears, AIM hasfacedsignificant challenges, includinga declinein liquidity
as the proportion of institutional funds invested in UK smaller companies has steadily decreased.
This shift has led to substantial capital outflows and a dearth of new admissions, compounded by
numerous companies delisting due to struggles in achieving desired valuationsin the junior UK
market. Since January 2021, AIM has underperformed both the FTSE 250 by 34 percentage points
and the Russell 2000 by 57 percentage points?, underscoring the market’s systemic difficulties.

The debilitating dynamics of the wider AIM market have and will only continue to be a significant
impediment to any efforts in capitalising YouGov’s fundamental strengths, which include:

e Proprietary Data Panel: YouGov boasts a proprietary panel of 29 million panellists
globally, creating a robust competitive moat and significant barriers to entry.

¢ Syndicated Data Strength: Over 50% of YouGov’s sales are derived from syndicated data,
leveraging the efficient “survey once, sell many times” model withinits Data Productsand
Consumer Panel Services (CPS) offerings.

e Market Opportunity: Operating within the $54 billion market research industry®, YouGov
has a unique opportunity to drive consolidation in this highly fragmented market.

e Strong Growth Record: Between 2014 and 2024, YouGov delivered an impressive 17%
revenue and 31% Adjusted EBIT growth, highlighting its tangible potential for continued
expansion and margin improvement.

e Robust CashFlow: YouGov achieved a consistent ~70% operating free cash flow conversion
on average over the last five years.

As realising the Company’s full value within the AIM market would be extremely challenging and
unduly prolonged — if at all possible — a near-term exit at a healthy premium would likely be
welcomed by the majority of YouGov’s shareholders.

We believe that YouGov presents a compelling opportunity for a financial sponsor or a strategic
buyer. With the right management team and strategy, an acquirer could pay a takeover price in
excess of 700p per share, or more than 80% above current share price*, whilestill achieving an over
3x multiple-of-money return over five years.

We trust the Board will act decisively in this critical moment for YouGov.

2 Market data per Capital IQ as of January 10,2025.
3 Market size per Company estimates.
* Share price of 380p as of January 10,2025.
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Thank you for your attention.

Sincerely,

Liad Meidar

Managing Partner
Gatemore Capital Management LP
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DISCLAIMER

Gatemore Capital Management LP, together with the funds itmanages (“Gatemore”) is acting on behalf of itself and not as agent for or
on behalf of any third party. Gatemoreis publishing this letter solely forthe information of other shareholdersin YouGov PLC (“YouGoVv’).
This letter is not intended to be and does not constitute or contain any investment recommendation as defined by Regulation (EU) No
596/2014 (as it forms part of the domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018). No
information in this letter should be construed as recommendingor suggestingan investment strategy. Nothingin this letter or in any
related materials isa statement of or indicates or implies any specific or probable value outcomein any particular circumstance This
letter is provided merely for general informational purposes and is not intended to be, nor should it be construed as (1) investment,
financial, tax or legaladvice, or (2) a recommendation to buy, sellor holdany security orother investment, or to pursue any investment
style or strategy. Neither the information norany opinion contained in this letter constitutes an inducement or offer to purchase or sell
or a solicitation of an offer to purchase or sell any securities or other investmentsin YouGov or any other company by Gatemore or any
of its affiliates in any jurisdiction. This letter does not consider the investment objective, financial situation, suitability or the particular
need or circumstances of any specific individual who may access or review this letter and may not be taken as advice on the merits of any
investment decision. This letteris notintended to provide the sole basis forevaluation of, and does not purportto contain allinformation
that may be required with respect to, any potential investment in YouGov. Any person whois in any doubt about the matters to which
this letter relates should consult an authorised financial adviser or other personauthorised under the UK Financial Services and Markets
Act 2000. To the best of Gatemore’s ability and belief, allinformation contained herein isaccurate and reliable, and has been obtained
from public sources that Gatemore believes to be accurate and reliable. However, such information is presented “asis”, without warranty
of any kind, whether express orimplied, and Gatemore has not independently verified the data contained therein. All expressions of
opinionaresubjecttochangewithoutnotice,and Gatemoredoes not undertaketo updateorsupplementany oftheinformation, analysis
and opinion contained herein.

Gatemore may continue transactingin the shares and securities of YouGov, and/or derivatives referenced to them (which may include
those providing longand shorteconomicexposure) for an indefinite period following the date of this letterand may increase or decrease
its interests in such shares, securities and/or derivatives at any time.

FORWARD LOOKING STATEMENTS

This letter contains certain forward-looking statements and information thatare based on Gatemore’s beliefs, as well as assumptions
made by, and information currently available to, Gatemore. These statements include, but are not limited to, statements about
strategies, plans, objectives, expectations, intentions, expenditures and assumptions and other statements thatare not historicalfacts.
When used herein, words such as “anticipate,” “believe,” “estimate,” “expect,” “intend,” “plan” and “project” and similarexpressions (or
their negative) areintended to identify forward-looking statements. These statements reflect Gatemore’s current views with respect to
future events, are not guarantees of future performance and involve risks and uncertainties that are difficult to predict. Further, certain
forward-looking statements are based upon assumptions as to future events that may not prove to be accurate. Actual results,
performance or achievements may vary materially and adversely from those described herein. Thereis no assurance or guarantee with
respect to the prices at which any securities of YouGovor any other company will trade, and such securities may not trade at prices that
may beimplied herein. Any estimates, projections or potential impact of the opportunities identified by Gatemore herein are based on
assumptionsthat Gatemore believes to be reasonable as of the date hereof, but there can be no assurance or guarantee that actual
results or performance will not differ, and such differences may be material and adverse. No representation or warranty, express or
implied, is given by Gatemore or any of its officers, employees or agents as to the achievement or reasonableness of, and no reliance
should be placed on, any projections, estimates, forecasts, targets, prospects or retums contained herein. Neither Gatemore nor any of
its directors, officers,employees, advisers or representatives shall have any liability whatsoever (for negligence or misrep resentation or
in tort or under contract or otherwise) for any loss howsoever arising from any use of information presented in this letter or otherwise
arising in connection with this letter. Any historical financial information, projections, estimates, forecasts, targets, prospects or retums
contained herein are not necessarily areliable indicator of future performance. Nothingin this letter should be relied upon asa promise
or representation as to the future. Nothing in this letter should be considered as a profit forecast.

PERMITTED RECIPIENTS

In relation tothe United Kingdom, this letteris beingissued onlyto, and is directed only at, (i) investment professionals specified in Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the “Order”), (ii) high net worth
entities, and other personsto whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order and (iii) persons
towhom aninvitation orinducement to engage in investment activity (within the meaning of section 21 of the Financial Services and
Markets Act 2000) in connection with the issue or sale of any securities of YouGov orany member of its group may otherwise lawfully be
communicated or caused to be communicated (allsuch personstogether being referred to as “Permitted Recipients”). Persons who are
not Permitted Recipients must not act or rely on theinformation contained in this letter.

DISTRIBUTION

Not for release, publicationor distribution, in whole or in part, directly orindirectly, in, into orfrom any jurisdiction where to do so would
constitute a violation of the relevant laws of thatjurisdiction. The distribution of this letter in certain countries may be restricted by law
and persons who access it are required to inform themselves and to comply with any such restrictions. Gatemore disclaims all
responsibility where persons access this letter in breach of any law or regulationin the country of which that person is a citizen or in
which that person is residing or is domiciled.
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