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Important notice

This presentation has been prepared by Pinewood Fincopl ¢ (t he “1l ssuer”) and Pinewood Group Limited (the “Company”
the “Group”) solely for information purposes. For pur p desteeslidesthat folloi, she orad grasentation of theeslidgsr e s e n
by 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 *

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 information” 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 nAFRSfinascias t s of *“
measur es” -UKn dGAArPorf i nanci al mA-RSfinan@abmieasurds 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 Group’s current exp e 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 “ai m, ” “anticipate,” “bel
“estimate,” “expect,” “intend,” “likely,” “may,"” “ pérmasnofsimialnpeanng e the nedative tiefeaf..BucH forivard- t ar get
l ooking statements involve known and unknown risks, wuncercobulid tc aeus e ntdh eo tGireoru pi’nsp 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 iBwhichitwillspergigirtsedutute. Yand 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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Operational highlights

Financial highlights — Q1 2018/19

Revenue (Q1 2018/19)

£23m

Up 11% vs. Q1 2017/18

Industry highlights

Adjusted EBITDA (Q1 2018/19)

£12m

Up 10% vs. Q1 2017/18

Stage occupancy (Q1 2018/19)

95%

In line with Q1 2017/18

UK film production spend (LTM Jun-18)

£1,858m

Down 2% vs. LTM Jun-17

HETV UK production spend (LTM Jun-18)

£1,146m

Up 17% vs. LTM Jun-17

Inward investment proportion (film and
HETV)

719%

Up 9% vs. LTM Jun-17
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Strategy highlights

Progress on the key ongoing initiatives

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

Phase 2

i Sir Robert McAlpine started work in Aug-18; completion expected in H2 FY20

i Seeking planning consent to modernise existing facilities and potentially expand on
undeveloped land bank of ¢.100 acres

Shepperton u Submitted a planning application in Aug-18 to increase the amount of stage space by 465,000
masterplan sq ft plus associated facilities

u The land is in the green belt and the planning process is likely to be protracted; however, we
expect a decision by the local authority in Dec-18

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

optimisation - 25 projects identified at Pinewood West, of which 1 project has been completed, 2 are under
construction and a further 5 are being procured / designed

programme

- Will continue to assess feasibility and implement projects in phases over the coming months

(1) Areas quoted reflect Gross External Area (GEA). B
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Revenue and Adjusted EBITDA
Benefiting from focus on core

Revenue (excluding Media Investment) grew by 11.0% (or £2.2m) in Q1 2018/19 vs. Q1 2017/18

q Increase is due to (i) production scheduling resulting in higher other production accommodation revenues, (ii) higher volume of
projects in Creative Services and (iii) production facility rate card increase and resell fee revenue

>

Group revenue, including the impact of the cessation of the Media Investment activity grew by 6.8% (or £1.4m) in Q1 2018/19 vs.
Q12017/18
Adjusted EBITDA grew by 9.5% (or £1.0m) in Q1 2018/19 vs. Q1 2017/18

g Adjusted EBITDA margin decrease of 0.7% from 54.1% in Q1 2017/18 to 53.4% in Q1 2018/19 driven by a decrease in income
from Atlanta

>

>

Revenue — Q1 17/18 vs. Q1 18/19 (Em) Adjusted EBITDA — Q1 17/18 vs. Q1 18/19 (Em)
Adjusted
margin
Q117/18 Q1 18/19 Q117/18 Q1 18/19
L*Media Investment
Note: Revenue (excluding Media Investment) has been adjusted for intersegment eliminations, where applicable.
“Adjusted EBI TDA” is calculated as profit on ordinary bleandsimilar chages, tae(dredit)/ehargeron peofit ersotdinaryeactieities; depréciatioraofi d mi | ar i ncome
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.
Adjusted EBITDA margin calculated as Adjusted EBITDA divided by revenue (excluding Media Investment). 8 P I N EWD D D



Cash flow
Strong operating cash flow in Q1 FY18/19

3 months ended

12 months ended

£m June-17A June-18A Mar-18A Jun-18A
Adjusted EBITDA 10,994 12,040 42,338 43,384
Income from JVs (1,156) 731 (3,064) (2,277)
Other P&L items® (727) - (816) (89)
Movement in working capital (1) ' (4,986) 6,757 | (14,834) (3,091)
Cash generated from operations 4,125 19,528 23,624 39,027
Interest (2 (995) (4,636) | (2,531) (6,172)
Tax received/(paid) (405) 57 (2,809) (2,347)
Net cash flow from operating activities 2,725 14,949 18,284 30,508
Purchase of PP&E and other investing activities (4,414) (1,738) (5,062) (2,386)
Investment from/(to) Joint Venture 1,076 (1,016) (1,337) (3,429)
On-loan to parent - - (127,474) (127,474)
Net cash flow from investing activities (3,338) (2,754) (133,873) (133,289)
Net cash flow from financing activities (4,326) (918) 130,168 133,576
Net cash flow (4,939) 11,277 14,579 30,795
Ending cash balance =~ @' 23525 5 -4-,3-2-0—: 43,043 54,320

o Change 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 realised shortly after 31 March 2018

Interest payments reflect the interest paid on the bond facility during the period

Increase in cash balance is a result of the refinancing in Dec-17

Note:

(€}

Financials presented include Media Investment (cash flow shown as per consolidated audited accounts).

Other P&L items includes the results of the now ceased Media Investment activity, where applicable, and exceptional items
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Capital structure update
Decreasing leverage and strong liquidity position

Jun-18A Mar-18A

£m XLTM EBITDA £m XLTM EBITDA
LTM Adjusted EBITDA 43.3 42.3
Cash (54.3) (1.3x) (43.0) (1.0x)
Revolving Credit Facility (E50m) - 0.0x - 0.0x
Senior Secured Notes due 2023 250.0 5.8x 250.0 5.9x
Finance lease obligations 0.5 0.0x 0.7 0.0x
Adjusted net debt® 196.2 4.5x 207.7 4.9x

(1)  Adjusted net debt adds back (i) loan to parent, and (ii) amortization of financing fees.
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Looking ahead
Demand is strong and outlook is positive

EY19
u  The positive industry dynamics are expected to continue
u Enquiries and bookings for the UK studios remain strong
1t Visibility remains good; contracted revenue for the financial year is higher than 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
11 Pursuing the application for planning consent to expand and modernise Shepperton Studios
1 Pursuing opportunities for international expansion

ml mproving the Group’'s | T systems
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