Oxy Capital = SGOIC, S.A.
Amoreiras Torre 2, Av. Eng. Duarte Pacheco 158,
1070-102 Lisbon, Portugal

13 August 2026
To the Board of Directors of
Irish Continental Group PLC
Dear Members of the Board of Directors:

We are writing as the manager of funds holding 1.4% of the issued shares in Irish Continental Group PLC (“1CG”
or the “Company”), to express our concern about the bid for the shares of ICG by members of ICG’s senior
management team (the “MBO Bid”), which is due to be considered at shareholder meetings on 28 August 2026.

We believe that the MBO Bid materially undervalues ICG and we therefore encourage all other independent
shareholders to reject the MBO Bid by casting their votes AGAINST the resolutions proposed at the Scheme
Meeting and Extraordinary General Meeting convened by the Company to be held on 28 August 2026Y.

The key reasons for concluding that the MBO Bid undervalues the Company are set out in the Annex, which sets
out how management is seeking to take ICG’s uniquely valuable mix of infrastructure assets private at a 39%
discount to relevant precedent transactions and at a highly opportunistic time.

In our view, rejecting the MBO Bid will permit the Company, with the benefit of ICG’s H1 financial results (which
in the ordinary course would be published on the day that the shareholder meetings are scheduled to take
place), to conduct a formal sale process for the Company or explore more sensible strategic options to deliver
value to shareholders. These include raising debt to support further investment in the business or making
additional share repurchases or distributions to shareholders — harnessing the financial capacity that lenders
have clearly demonstrated through their willingness to finance the MBO Bid, but which has never previously
been deployed for the benefit of public shareholders.

We are also concerned by the unnecessary urgency reflected in the timetable for the MBO Bid and, in particular,
by the decision to convene shareholder meetings during the August holiday period, which in our view prevents
independent shareholders from having an adequate opportunity to discuss their concerns with management
and with each other and to attend and vote at the shareholder meetings.

We are particularly concerned by the decision of each of the Independent Directors to provide irrevocable
undertakings to support the MBO Bid, which will remain binding even if a superior offer emerges. This is difficult
to reconcile with the Independent Directors’ statement of concern that “no third party has approached ICG with
a view to making an offer for, or otherwise acquiring control of, ICG”. We note that the Independent ICG Board
is chaired by a director who would not be considered independent under the UK Corporate Governance Code,
having been a director of the Company for over 38 years.

We hold Mr Rothwell, Mr Ledwidge, and the remaining management team in high regard for their operational
track record, but do not believe the MBO Bid adequately compensates shareholders for control of the Company.

It is not fair or reasonable to allow the senior management team that is backing the MBO Bid to receive €90
million in cash proceeds, a figure which amounts to 41% of the market value of their holding as at 24 July 2026,
while still acquiring control of the Company from independent shareholders. Moreover, the willingness of
lenders to finance this structure — including through a significant amount of low-cost bank debt, despite leaving
the ICG’s entire fleet unencumbered —is evidence of the extent to which the MBO Bid undervalues the Company.

We urge other independent shareholders to vote AGAINST the resolutions to approve the MBO Bid at the
meetings on 28 August 2026 (voting deadlines may fall up to two weeks earlier)®,

Yours faithfully,

Pedro Sousa
Partner
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Annex
Why we believe that ICG deserves a higher valuation

We believe that the reason lenders are comfortable underwriting net leverage equivalent to 8.2x% 2025 pre-
IFRS 16 EBITDA is that ICG is much more than a traditional ferry company. ICG manages container terminal

infrastructure at both of the island's principal ports®®, including a Dublin Port leasehold that has over 90 years
remaining and the sole container terminal in Belfast.

Dublin Port is significantly space-constrained, given the extent to which the city has expanded to its borders,
making ICG’s concession highly valuable. Based on conversations with industry insiders, we estimate that much
of the Company’s Container & Terminals segment's EBITDA comes from precisely these port operations, either
directly or indirectly through the operational benefit it provides to ICG’s own vessels that use the port. While
this segment represents only approximately 20% of the Company's EBITDA, that measure understates its impact:
this infrastructure advantage also lets ICG price the Dublin-Cherbourg sailing at a premium to the competing
Cherbourg-Rosslare alternative. Separately, as also described by management in meetings with us, ICG holds
premium sailing times'® on its main Dublin-Holyhead ferry route under permanent slots acquired from the Irish
state. Management has cited this fact to us as the principal reason no new competitor has entered the route in
decades. Together, these represent the kind of structural, infrastructure-like advantages that a typical ferry
operator lacks, and justify valuing ICG closer to a port or infrastructure operator than a standard ferry business.

Figure 1: Historical evolution of the pre-IFRS 16 EV/EBITDA multiple®®® (left axis) and ferry fleet (right axis) of
ICG since 2012

Lty fp— EV/EBITDA LTM [
42 4 [ # owned ferry ships
40 # leased ferry ships

L 11.7x Average
2012 to 2019 P =3 =

14
12—/\ A
n wn W W o~~~

As shown above, historically this premium valuation has been recognised by the market. From 2012 to 2019, the
Company’s shares traded at an average implied multiple of 11.7x pre-IFRS 16 EBITDA®), in a period when it did
not fully own its ferry fleet, as it does today.
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Since 2020, ICG has faced many changes; the COVID pandemic distorted valuation in 2020-2022, and this was
shortly followed by the entry into Dover-Calais, which significantly improved the business but whose impact was
hidden by disruptions in the port of Holyhead and the lagged impact of Brexit on UK Land Bridge volumes. Many
of these factors have already normalised, and 2026, even with higher fuel prices, is set to be the cleanest
reporting period since 2019.

Our estimate!®, based on interviews with market participants and industry data providers, is that freight and
passenger volumes on the key Irish Sea route have been strong during the first six months of 2026, while our
conversations with ferry customers on ICG’s main routes also point to significant price increases that have likely,
in our analysis, fully offset fuel and cost increases.

We believe normalised pre-IFRS 16 transaction EBITDA for ICG would thus exceed €150m'”) (or €156m post-IFRS
16), adjusting for disruptions in the port of Holyhead during 2025 and the abovementioned likely business
strength during H1 2026, to which one could also add listing costs eliminated in a take-private scenario.
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Considering this, and based on ICG's 148m shares outstanding'®, the proposed price of €8 per share implies a
pre-IFRS 16 multiple of 8.7x® EBITDA, an even greater discount to ICG’s own historical trading multiple and
relevant precedent transactions.

On the basis of the foregoing and our independent analysis (including the precedent transactions set out in
Figure 2 at the end of this Annex), we consider that the value of the Company is at least a very conservative €10
to €12 per share, and likely more considering the peer analysis below and ICG’s structural advantages. This
assumes a 12x and 14x EV to 2025 pre-IFRS 16 EBITDA multiple respectively, or 11x and 13x using the
abovementioned normalised figures.

The Board stated in the MBO Bid announcement that public markets are unable to adequately reward
shareholders; nevertheless, shareholders have earned a total return of approximately 12% per annum over the
past three years, excluding the impact of the MBO Bid announcement'?, and we are confident that if the MBO
Bid is rejected, the share price will further catch up with the progress of the business.

The table below sets out the multiples at which comparable port and ferry assets have changed hands, including
in transactions associated with the provider of preferred financing to the MBO Bid, providing a market
benchmark for what acquirers pay for control of businesses with the infrastructure characteristics described
above. The table also shows that assets of this kind continue to trade actively, including two transactions since
the start of 2025, which in our view indicate there would be genuine investor appetite for a formal sale process
for the Company.

Figure 2: Comparable precedent transactions**) with associated acquisition multiple

I EV / EBITDA
e b multiple

Past transactions

Port operators:

Hutchison Ports Global

Operates 43 ports across 23 countries,

BlackRock GIP (49%),

c. 13.4x

(2025) including two Panama Canal terminals  TiL / MSC (51%)
PD Ports Owns and operates the Port of Tees & Pontegadea Inv. (49%
c. 20.0x
(2025) Hartlepool (freehold landlord port) stake)
Barcelona Europe South ~ Operates BEST, Barcelona’s main TIL (50%), owned by
Terminal (2024)? deep-sea container terminal MSC & BlackRock GIP . 10.8x
DCT Gdansk Operates Poland's largest deepwater PSA (40%), PFR (30%),
(2019) container terminal under concession IFM (30%) c. 16.0x
Forth Ports Owns and operates 8 Scottish ports PSP Investments led
. . c. 20.0x
(2018) plus the Port of Tilbury. consortium (62.6%)
Ferry operators:
Scandlines Operates high-frequency Denmark to  First Sentier (50%),
(2018) Germany ferries Hermes (15%), 3i (35%) ¢ 12.7x
U.N Ro-Ro Operates a Mediterranean ro-ro Actera Group & Esas
(2018) freight ferry fleet Holding (99%) . 9.8x
Finnlines Operates Baltic Sea ro-ro freight and Grimaldi Group c. 11.5x
(2016) ro-pax passenger ferries (squeeze-out) T
Wightlink Operates Solent car and passenger Basalt Infrastructure c. 11.5x
(2015) ferries to the Isle of Wight Partners (100%) T
Peer average!!® 14.0x
9.8x114
Board’s recommended offer (relative to depressed 2025 EBITDA) (30% discount
to peers)
8.7x1
Board’s recommended offer (normalised equity value and EBITDA) (39% discount
to peers)
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(W Voting Record Time of 6.00 p.m. on 24 August 2026, with proxy deadlines on 26 August 2026, which will be subject to earlier cut-offs
from intermediaries such as brokers and depositary banks, as early as 13 August 2026.

12) Senior facilities (€798m), preferred equity (€455m), and FY 2025 net debt pre-IFRS 16 of €134m will fund the €906m payment to public
shareholders (calculated on issued shares minus those held by the MBO Bid team), and €90m to the MBO Bid team, leaving €1,129m net
debt (pre-IFRS 16) over 2025’s pre-IFRS 16 EBITDA of €137m.

) Dublin Port: leases on Dublin Ferryport Terminals (90+ years remaining) and Terminal 1; plus the Dublin Ferryport Inland Depot (20-year
lease) and Belfast Container Terminal, Belfast's sole container terminal, under concession to 2032.

4 Management has repeatedly raised during calls with Oxy Capital that these premium time slots are a competitive advantage on the Dublin-
Holyhead route. The European Commission in its decision of 11 June 1992 upheld the right of ICG to dock and conduct loading and unloading
operations in Holyhead at specific times (IV/34.174 Sealink / B&I (Holyhead), in line with management’s own description of these slots as
permanent, rather than a typical ferry “use-it-or-lose-it” mechanism.

%) Enterprise value excluding operating leases, sourced from Bloomberg, for the last day of each half-year period, divided by LTM pre-IFRS 16
EBITDA (i.e. the sum of the two most recent half-year periods). “H1 2026” and “Offer price” instead use FY 2025 pre-IFRS 16 EBITDA, as ICG’s
H1 2026 results are not yet available.

() From discussions with industry analysts and participants who track route volumes and discussions with ferry freight clients on these routes.

7) Pre-IFRS 16 EBITDA. Adjusted for the end of Oscar Wilde’s lease agreement, which is expected to reduce annual lease costs by €7.3m. We
estimate that €3.7m should already be reflected in the 2026 financials, whilst the remaining €3.7m should only become visible in 2027.

(8) While the Company has 3,503,061 outstanding performance share plan ("PSP") awards, these are largely held by management. As per the
MBO Bid documents, the number of awards vesting upon completion of the transaction will be set by the board’s assessment of the applicable
performance conditions, pro-rated for the portion of each vesting period elapsed at completion.

) The MBO Bid implies an equity value of €1,188m (on ICG's 148,466,858 shares outstanding). Based on ICG's net debt excluding lease
liabilities as of FY25 (€134m) and the expected cash flow in FY26 (€13m), the implied enterprise value ("EV") is €1,308m. Compared to a
normalised pre-IFRS 16 EBITDA of €150m, the MBO Bid corresponds to a multiple of 8.7x EV/EBITDA. Expected cash flow in FY26 includes the
negative impact of a €75m payment for the Oscar Wilde ship and the €26m dividends already paid this year. We expect ICG to achieve an
annual free cash flow before interest costs and debt service of €120m going forward, or c. €90-100m after deducting the current fleet's
replacement cost spread over its useful life.

(19 Total return with dividends reinvested in the security for the 3 years ended 24 July 2026 (24 July 2023 to 24 July 2026), sourced from
Bloomberg

(1) The list of comparables is focused on recent sales of majority stakes and excludes distressed transactions (such as Armas
Trasmediterrdnea, La Meridionale and Red Funnel) or between related parties (such as P&O’s 2019 sale). Sources: press releases, annual
reports of acquired/acquiring companies, Bloomberg and company registries.

(12) The transaction underwent an extended Phase Il antitrust investigation from the European Union’s antitrust regulators, being ultimately
withdrawn by the involved parties in August 2026.

13 Simple average of all transactions described in the table.

(14 When considering the 3,503,061 PSP awards and ICG's 148,466,858 shares outstanding, the bid would correspond to an equity value of
€1,216m. Considering ICG's net debt excluding lease liabilities as of FY25 of €134m, this would correspond to an EV of €1,350m, which
translates into a multiple of 9.8x ICG's 2025 pre-IFRS 16 EBITDA (€137m).
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