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Important notice

This presentation has been prepared by Pinewood Fincopl ¢ (t he #fAl ssuer) and Pinewood Group Limited (the ACompanyo
AGroupo) solely for information purposes. For pur pos es heslidegthat fadlownthe toral presentatioh ef thegdslidesbg nt at i
the Group or any person on behalf of the Group, any question-and-answer sessions that follows the oral presentation, hard and electronic copies of this document and any materials

distributed at, or in connection with the presentation (collectively, the APresentat:i

This Presentation contains, and any related presentation may contain, financial information regarding the businesses and assets of the Group. Such financial information may not
have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in this document or any related presentation should not be

regarded as a representation or warranty by the Group or any other person as to the accuracy or completeness of such informationd s por tr ayal of the financi
operations by the Group and should not be relied upon when making an investment decision. Certain financial data included inthis pr esent at i o nAFRSfinasdcias t s of #
measur eso-UKn dGAMAPorf i nanci al mA-RSfinan@abnmieasurds fare sian-UIK GAAP financial measures, as defined by the Company, may not be comparable

to similarlyZitled measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators of the performance
based on IFRS or UK GAAP. The unaudited prospective financial information and the non-IFRS financial measures and non-UK GAAP financial measures contained in this
presentation are based on a number of assumptions that are subject to inherent uncertainties subject to change.

Neither the Group nor any of its directors, officers, employees, agents and consultants make any representation, warranty or undertaking, express or implied, as to the fairness,
accuracy, interpretation, application, use or completeness of the information contained in this Presentation, and take no responsibility under any circumstances for any loss or
damage suffered as a result of any omission, inadequacy, or inaccuracy in this Presentation.

The Presentation may contain forward-looking statements. All statements other than statements of historical fact included in the Presentation are forward-looking statements.

Forwardl ooki ng statements express the Groupds current expe ctsafbperations, plans,abjeptives, jfuaie perfamasce r e | a t
and business. These statements may include, without limitation, any statements preceded by, followed by or including words suchas fiai m, 06 fiantici pate, 0 fAbel
festimate, 0 fiexpect, o0 Aintend, o Alikely, o Amay, 0 0 pérmsmofsinilafineanng e the negativéitiseteaf. .Buct forviardi t ar g et
l ooking statements involve known and unknown risks, wuncercbulid tc aeus e ntdh eo t Gireoru pi onsp oarcttaunat |
or achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking
statements are based on numerous assumptions regarding t he iGwhichitpil sperateirrtsedutute. Yaind f ut ur e
acknowledge that circumstances may change and the contents of this Presentation may become outdated as a result.

The information contained in this Presentation should be considered in the context of the circumstances prevailing at the time and will not be updated to reflect material
developments that may occur after the date of the Presentation. The information and opinions in this Presentation are provided as at the date of this Presentation and are subject to
change without notice. None of the Group, nor any of its affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever
arising from any use of this Presentation or their contents or otherwise arising in connection with the Presentation, or any action taken by you or any of your officers, employees,
agents or associates on the basis of the information in this Presentation. Any proposed terms in this Presentation are indicative only.

You acknowledge that neither the Group, nor any of its affiliates, advisors or representatives intends to act or be responsible as a fiduciary to you, your management, stockholders,
creditors or any other person. By accepting and reviewing this Presentation, you expressly disclaims any fiduciary relationship and agree that you are responsible for making your
own independent judgment with respect to any transaction and any other matters regarding this Presentation.

The Presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire,
securities of the Group, or an inducement to enter into investment activity in the United States, Canada, Australia or Japan or in any other jurisdiction in which such offer, solicitation,
inducement or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of such jurisdiction. No part of this Presentation, nor
the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever, nor does it constitute a
recommendation regarding the securities of the Company, the Issuer or any of their respective subsidiaries or affiliates. Neither the Group, nor any of its affiliates, advisors or
representatives provide legal, accounting or tax advice and you are strongly advised to consult your own independent advisers on any legal, tax or accounting issues relating to these
materials.

The Presentation is not for publication, release or distribution in any jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be
taken or transmitted into such jurisdiction.
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Pinewood Group
We provide the infrastructure for the production of film and TV content
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Industry highlights

Positive industry fundamentals

Production spend in the UK — film and high-end television

£538m 15%

UK spend of feature films and high- Proportion of spend from inward
end television programmes produced investment / co-productions
in the UK in Q1 2018

2nd £4bn

The quarterly figures are the second Forecast annual UK spend on
highest on record; highest figures features films and high-end TV
recorded in Q1 2017 programmes produced in the UK

expected to double from £2bn to
£4bn between 2017-2025

Production spend in the UK remains strong following a record 2017

Source: BFI, Industrial Strategy i Creatives Industries Sector Deal

PINEWOOD



Operational highlights

Financials — FY18

£80m £42m 53%

Revenue (excluding Media Adjusted EBITDA of £42m for the full Adjusted EBITDA margin for the full
Investment) at £80m is up 5% vs. year is up 24% vs. FY17 year; accretion of 8% vs. FY17
FY17

Stage occupancy of UK studios

i Stage occupancy of 93%W for the year; highest on record over the last 10 years

u Demand for production space continues to exceed capacity at Pinewood and Shepperton thereby supporting the need for
expansion

4 \
90% 90% ( 93% !

83% 83% 606 Bl%  80%
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1)

Stage occupancy for year ending Mar-18 includes Pinewood East; the first full year of operations for the new development
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Strategy highlights

Achievements to date

Land acquisitions

Focus on core
activities

Refinancing

Management team

i Enabling future expansion of our UK facilities

- Shepperton: acquired 40 acres adjacent to existing studio increasing our undeveloped land
bank to 96 acres, which is c.4x the existing studio of 26 acres

- Pinewood: exchanged contracts to buy c. 80 acres adjacent to existing studio

u Ceased non-core activities that were loss-making and taking up disproportionate amount of

senior management time and restructured loss-making Welsh studio
- Ceased: Media Investment, Pinewood Creative, Pinewood TV and other early stage initiatives

- Restructured: Pinewood Wales i terminated lease and entered into a studio management
agreement

i In Dec-17, the Group issued £250m of Senior Secured Notes maturing in Dec-23 with a fixed

coupon of 3.75% and arranged a £50m SS RCF facility expiring in Jun-23 with a variable margin
between 1.325%-2.325% based on leverage®

i New capital structure provides flexibility and liquidity to grow the business

u Strengthened management team with 4 new directors including Commercial, Legal, Technology

and HR

1)

Margin on the SS RCF facility varies based on the Consolidated Senior Secured Net Leverage Ratio as set out in the relevant facility agreement. u
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Strategy highlights (continued)

Key ongoing initiatives

u Developing c. 200,000 sq ft of lettable area comprising 4 sound stages totalling 90,000 sq ft and
€. 110,000 sq ft of workshop / office space

Pinewood East i Achieved full planning consent in September 2017
Phase 2

i Ran atender process and selected a preferred contractor in February 2018

u Pre-construction work progressing with buildings expected to be available for occupation H2
2019

i Seeking planning consent to modernise existing facilities and expand on undeveloped land
Shepperton bank
masterplan it Commenced consultation process with Spelthorne Borough Council and stakeholders

u If obtained, the permission will secure the potential for future growth at Shepperton

Real estate u Improving the existing estate by redeveloping / refurbishing certain assets to improve the yield

optimisation - 25 projects identified at Pinewood West of which 2 projects are currently underway and a
further 2 currently in design stage

programme

- Will continue to implement projects in phases over the coming years
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Revenue
Modest increase in core revenue for FY18 vs. FY17

Revenue (excluding Media Investment) grew by 4.7% (or £3.6m) in FY18 vs. FY17

A
q Increase is due to (i) a full year of Pinewood East Phase 1, (ii) higher stage occupancy (93% vs. 81%), partly offset by (iii) the
cessation of certain non-core activities inside the Media Services segment
A Revenue (excluding Media Investment) dropped by 9.2% (or £1.9m) in Q4 FY18 vs. Q4 FY17
g The decrease from a strong performance in Q4 FY17 is principally due to changes in production scheduling resulting in lower
Other Production Accommodation® revenues i.e. productions paid for the stages they booked in advance but did not book
workshop / offices due to scheduling changes
A Revenue attributable to Media Investment and intersegment eliminations declined due to ceasing of the activities in this segment
FY18vs. FY17 (Em) Q4 FY18 vs. Q4 FY17 (Em)
FY17 FY18 Q4 FY17 Q4 FY18
r'Media Investment r'Media Investment
Note: Revenue (excluding Media Investment) has been adjusted for intersegment eliminations of (i) £(0.6)m and £(0.3)m in FY17 and FY18, respectively, and (ii) £0.2m and £0.0m in Q4 2017 and Q4 2018, respectively.
1) As defined in the Offering Memorandum for the Senior Secured Notes. B
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Adjusted EBITDA
Benefiting from focus on core

A Adjusted EBITDA grew by 24.3% (or £8.3m) in FY18 vs. FY17

q Increase is driven by (i) revenue increase in the period, (ii) improving margins as a result of the cessation of non-core activities,
and (iii) a decrease in administrative expenses attributable to reduced staff costs including the expiry of our long-term incentive
plan

A Adjusted EBITDA dropped by 6.8% (or £0.8m) in Q4 FY18 vs. Q4 FY17

g The decrease from a strong performance in Q4 FY17 is due to (i) a decrease in revenue as explained in the previous slide, and
(i) a decrease in income from Atlanta, partly offset by (iii) improving margins

q Despite the decrease, Q4 FY18 EBITDA is in line with 25% of the £42m FY18 EBITDA

FY18vs. FY17 (Em) \ Q4 FY18vs. Q4 FY17 (Em)
Adjusted

margin@

|8 |
mem

FY17 FY18 Q4 FY17 Q4 FY18

Note: Financials presented exclude Media Investment to reflect continuing business.

(1) AdjustedEBI TDAO is calculated as profit on ordinary activiti esmilreiagesgaxcreditiéchaegysdn proficon erdinary activities,alepreciasidn ofi | a come, inter
property, plant and equipment, depreciation of investment property, impairment of long-term assets, amortization of goodwill, amortization of long-term assets, exceptional items, operating loss attributable to Media
Investment (ceased) and (gain)/loss on disposal of property, plant and equipment.

(2)  Adjusted EBITDA margin calculated as Adjusted EBITDA divided by revenue (excluding Media Investment).
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Cash flow

Strong operating cash flow in Q4 FY18

3 months ended

12 months ended

£m Mar-17A Mar-18A Mar-17A Mar-18A
Adjusted EBITDA 11,315 10,545 ?’ N },Zfoéé________________:__%i_,éé_é_:
Income from JVs (449) 101 (1,082) (3,064)
Other P&L items™® (1,628) (573) (8,670) (816)
Movement in working capital 12,476 (968) e,— - _16,_6_61- S Z1-4-8-3-43:
Exceptional items (cash flow) - 27) - _ -------------- ‘
Cash generated from operations 21,714 9,078 34,971 23,624
Interest (983) 76 (4,298) (2,531)
Tax paid 2,973 (1,467) 2,230 (2,809)
Net cash flow from operating activities 23,704 7,687 32,903 18,284
Purchase of PP&E and other investing activities® (1,274) (1,194) Q ) _(58_4_161_) ---------- (-6-?:9-95:
On-loan to parent - - B 21-2-7-4-7;0-
Net cash flow from investing activities (1,274) (1,194) (28,461) (133,873)
Net cash flow from financing activities (1,967) (3,664) 22,639 130,168
Net cash flow 20,463 2,829 27,081 14,579
Ending cash balance 28,464 43,043 28,464 43,043

°Cash generating ability of the business has improved following the cessation of non-core activities

eChange in working capital is driven by timing of receipts from some of our leases around the financial year end dates. The principal
timing differences were unwound shortly after 31 March 2018

eFY17 includes capital expenditures relating to Pinewood East Phase 1

Note: Financials presented include Media Investment (cash flow shown as per consolidated audited accounts).
(1) Other P&L items includes the results of the now ceased Media Investment activity and exceptional items.

2) Other investing activities includes investment/distribution from JVs and movement in long term liabilities.
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Capital structure update
Leverage has remained stable over the quarter

Dec-17A Mar-18A

£m XxLTM EBITDA £m xLTM EBITDA
LTM Adjusted EBITDA 43.1 42.3
Cash (40.2) (0.9x) (43.0) (1.0x)
Revolving Credit Facility (E50m) 0.0 0.0x 0.0 0.0x
Senior Secured Notes due 2023 250.0 5.8x 250.0 5.9x
Finance lease obligations 0.9 0.0x 0.7 0.0x
Adjusted net debt® 210.7 4.9x 207.7 4.9x

(1)  Adjusted net debt adds back (i) loan to parent, and (ii) amortization of financing fees.
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3. Outlook




Looking ahead
Demand is strong and outlook is positive

Current year

u  The positive industry dynamics are expected to continue
11 With the online platforms (e.g. Netflix and Amazon) becoming bigger users of production accommodation
u Enquiries and bookings for the UK studios are particularly strong
T Management has seen increased demand in recent months and expects this to continue into FY2019
1t Visibility is good; contracted revenue for the financial year is significantly higher than it was at the same point last year
i Management is confident with the outlook and will thus continue to invest in the business, with particular focus, on:
1t Delivering the 200,000 square foot expansion of Pinewood East (Phase 2)
1t Refurbishing and redeveloping buildings at both Pinewood and Shepperton Studios to enhance yield
1t Applying for planning consent to expand and modernise Shepperton Studios
T Pursuing opportunities for international expansion
Tt Improving the Gr o u lp $ystems

i Pinewood Atl anta Studi os 20i7RMsing)producichsiacluging8 Avéngeyearl nhinity
Man and the Waspo; howencreased compettionsdueitaddwer barriers te enryiinnAganta vs. those in the
UK

mPAS is a JV in which the Group owns a 40% interest. The Grou

PINEWOOD

before tax of the JV
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