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Landmark year

>

Take private and
strategicreview
complete

Accelerated the
transitionto
integrated fund
manager

Strong financial
performance

A\

Take-private transaction com pleted with acquisition by funds managed by TDR Capital
Debt refinanced —no bond maturity for 5 years and over £300m liquidity headroomat year end

Vertically alignedthe business —local servicing platforms with full accountability supported by
centralised functions where appropriate

» ACO 2fund raising has beenlaunched with target€2.5bn with first close expected mid 2022

» Acquired 49% stake in Maslow, a real estate development finance business, with option to purchase

YV V V V

A\

remaining 51%

Cost efficiencies — since acquisition, delivered annualised cost savings of c.£20m through the removal of
201 roles. Re-investment will be made in certain areas, such as capital fund raising

ACO 1delivering abovetarget returns —20.2% Deal IRR (after servicing costs) and over 70% invested
Strong FUM growth —moving to €4.5bn by the close of 2021 (2020: €4.3bn)
Collected strongly —materially ahead of plan on collections (112% of ERC for 2021)

Adjusted EBITDA up 11.8% and leverage reduced by 0.3 times to 4.8 times, despite impacts of
acquisition and restructuring costs

Continueto win AMS mandates — external servicing income up 14.2% YoY




Investment performance

» Trackrecord of delivering strong returns - averaging
18% Deal IRR (after servicing costs) across

investments since 2010

» ACO 1 has continuedto deliver above targetreturns —
Deal IRR (after servicing costs) of 20.2% as of
December 2021

» Recentvintages are performing significantly better than

underwrite

» 2020 vintage Deal IRR (after servicing costs) 24%

versus 16% at underwrite

» 2021 vintage Deal IRR (after servicing costs) 18%

versus 15% at underwrite

» Collections profile remains strong—ACO 1 has

collected 176% of underwrite as at December 2021

1. Deal IRR (after servicing costs) represents the returns on investments, post servicing (including the servicer margin) and 3" Party Costs. 2020 & 2021 Vintage includes Total Return Across ACO1 and Arrow Balance

Sheet investments, post servicing and 3™ Party Costs

Track record by vintage! vs. Euro high yield (December 21)

40% mmm Arrow Global IRR = Euro HY Index Effective Yield

Average track
22 record?! 18%
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20% 20%
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Capital deployment

Deployment (Em)
» Over€800m capital has been deployed across ACO 1 in
2021 (up from€352min 2020)

» Continued focus on off-market acquisitions

400

350

300

250 .
. » 76% of investments to date have been off-market
150 » Increasedinvestment in paying, real estate, cash in court
100 portfolios to reflect the uncertain economic environment

> 81% secured on real estate or cash in court

H120 » Highly granular deployment
» 423 dealsacquiredin ACO 1
ACO 1 Strategy Diversification ACO 1 Geographical Distribution ] _ )
searsacolatens Other Strategies reland » ACO 1 72% invested (excluding co-invest)

%

Netherlands

J

Portugal
22%
Credit

Bankruptcy Portfolios
(including Cic) 60%

32% UK

28%

» ACO 2 fund raising launched
i » Engaged with ¢.200 LPs during pre-marketing
» Confident of strong demand given ACO 1
performance

» Targeting €2.5bn with first close mid-2022
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Acquisition of Maslow

_ o _ 27 £2.2bn 14,084 13% £0 59%
» Arrow acquired a minority stake (49%) in Who
Maslow on 31 December 2021 for £24.5m Maslow Total
cash and £12.25mequity are committed Number of units Average Gross Average
Team facilities across 239 loans unlevered IRR Losses? LTV
> Arrow has a 4-year option to acquire the — __ _ _ e
- 0 What they | Originated, underwrite, risk mange and service development loans covering all the “Living
remaining 51% , A o2 : B
do Sectors” (e.g. multi-family residential, student accommaodation, senior living)
» Existing Maslow mana_gement teamaligned Deliver above market risk adjusted returns with low volatility and strong ESG credentials
to grow and scale business with overall Their aim | whilst protecting investor’s downside through careful deal selection and rigorous risk
business culture that fits well within Arrow management

» An exciting opportunity to acquire a leading business that Arrow knows well

» Best-in-class systems and analytics developed in-house - Founded in 2009 by Marc Rose (Chairman) and Ellis Sher (CEO)

» B&C’s Best Development Finance Lender (£10m+ category) last 3 years running and Property Awards 2021 ‘Best Lender of the
Year Above £20m’

» Significant market opportunity remains in the UK development finance space - Maslow receives £6.5bn of annual new loan enquiries
» Acquisition accelerates the transition to integrated asset manager and diversifies Arrow’s fund offerings

» Increases capital light revenues

» Builds fund management and real estate capabilities
» Arrow able to support Maslow in upscaling their business

» Development of funding options

» Expandingloan product set in the UK (e.g. bridge financing) as well as geographic reach to countries where Arrow’s operations
can help expedite growth

1. Capital, interest and fees



FINANCIAL REVIEW
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Group structure and basis of presentation

» Sherwood Parentco Limited is the top entity within the bond

Sherwood
financing group Parentco Limited
» Bondsissued by Sherwood Financing plc
» Reportand Accounts for Sherwood Parentco Limited
» Include results of Arrow Global Group Limited since
L Sherwood Sherwood Sherwood
acquisition only Acquisitions Financing plc Financing 2

> Unaudited ‘continuity’ accounts to provide a view of the 2021 Limited Limited

financial year for Arrow Global Group

» Results discussed within this presentation and provide a view

on the performance of the Arrow Global Group for 2021 e ]

» Include 9 months consolidated results for Arrow Global Group Group Limited

Limited and 3 months consolidated results for Sherwood (formerly pic)

Parentco Limited.




S

Group result and key performance metrics

> Underlying profit before tax (pre adjusting Profit before tax and KPlIs

items) improved by £143.8mto £29.0m (2020:

EBITDA:
loss of £114.8m)
_ . Fund & Investment management 1.1 2.7 311.1
> Improvement primarily relates to:-
. . Asset Management & Servicing 10.9 15.6 (30.1)
» The COVID related non-cash impairment
Of £133.6m made during 2020 Balance Sheet Business 103.3 (44.3)
> Growthin FIM EBITDAasACO 1is Group (pre Adjusting items) (20.5) (11.6) 76.7
deployed with recurring management fees EBITDA pre adjusting items 104.8 (37.7)
providing a stable revenue source Depreciation and amortisation (12.8) (19.7) (35.0)
» Cash collections continued an upward trend Interest costs (63.0) (57.5) 06

from 2020, with 8.4% growth YoY Profit/(loss) before tax and adjusting

. . : 29.0 (114.8)
» The strong collections performance has driven items
an 11.8% growth in Adjusted EBITDAto
£260.8m Core cash collections 367.4 338.9 8.4
FUM €4.5bn €4.3bn 9.3
Leverage 4.8x 5.1x

Adjusted EBITDA 260.8 233.2
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Adjusting items

: : T 2021
» The Group has incurred a number of one-off and/ or exceptional Adjusting item &m
items during the year (Adjusting items)
L . Acquisition-related dit 83.0
» The Adjusting items are characterised as follows:- CAUISTION-TEIALEE. expendiitre
1. Relatingto the acquisition of Arrow by TDR, such as legal Restructuring provisions 16.0
and professional fees, refinancing costs, stamp duty and the
early vesting of certain remuneration schemes, totalling some Non-cash write-down 8.0
= Other adjusting items 6.7
2. Todeliverthe annualised cost savings of £20m through the
removal of 201 roles predominantly commencing Q1 2022, Total adjusting items 113.7

restructuring costs of £16.0m were incurred

3. Non-cashwrite-down of certain assets, totalling £8.0m, which
were subject to impairment due to changes in the Group’s
organisation design

4. Otheradjusting items of £6.7m, primarily relating to the non-
cash amortisation of acquisition intangible assets and other
accounting adjustments arising on the acquisition of the
Group by TDR
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Fund and investment management (FIM)

. 2021 2020 Change
» FIM experienced strong revenue growth YoY, as e'm e'm %
ACO 1 continued to deploy capital
> Total capital invested by ACO 1 is €1.2 billion, with income S0 36.8 495
total Funds Under Management of €4.5 billion Business operating costs (28]_) (2]_3) (31.9)
» ACO 1 continuesto deliver above targetreturns,
_ o _ Overheads (excl. D&A and FX) (15.8) (12.8) (23.4)
with Deal IRR (post servicing) of over 20%, which
positions FIM to generate performance fees (carry) EBITDA 1.1 2.7 3111
in the coming years EBITDA margin (%) 20.3 7.2 181.9

» Whilstthere was continued investment in building
further fund management capabilities and
infrastructure, EBITDAMargin improved markedly
in the period from 7.2% to 20.3%
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Asset Management and Servicing (AMS)

» AMS income continued to grow strongly YoY, driven

primarily by third party income growth of 14.2% from

£83.5mto £95.3m Income 133.1 125.4 6.1
» 2021 was arecord year for new business, with 36 new Business operating costs (77.8) (71.2) 9.3)
contractwins in 2021 Overheads (excl. D&A and FX) (44.4) (38.6) (15.0)
» Most significant new contract was the agreement to
transfer the collections and recoveries operations =BITbA 109 156 (30.1)
within Tesco Bank’s Customer Service division to EBITDA margin (%) 8.2 12.4 (33.9)

Arrow
» New business drives higher up-frontinvestment/ costs
and has led to a slight erosion of margins from 12.4% to
8.2%
» Greater accountability through the vertically integrated
model, together with the annualised cost savings
deliveredin late 2021, together with the strong appetite

from third party clients position AMS well for the future
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Balance Sheet Business (BSB)

) ] ) 2021 2020 Change
» BSB had a strong year, with collections and income £'m £'m %
recovering from 2020 levels
' : : 8.4
» Collections have continued to outperformin 2021, Core cash collections 3674 3389
totalling 112% of ERC for the year ncome 200.8 64.9 209.4
> Purchaseswere £189.7min 2021 (2020: £109.9) Business operating costs (87.6) (98.4) (11.0)
» 2021 volumesreflect the strong deploymentin Overheads (excl. D&A and FX) 9.9) (10.7) (7.5)
: o
ACO 1 with a 25% co-investment level EBTDA 1033 (44.2)
» Co-investmentin ACO 2 is expectedto decrease )
EBITDA margin (%) 51.1 (68.3)

to 10%, with a corresponding reductionin

purchase volumes
» Operating and overhead costs reduced YoY
supporting 51.1% EBITDA margin during 2021
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Collections

» Collections during FY 2021 were £367m
» 8.4% higherthan FY 2020
» Representing 112% of ERC
» Strong collections in fourth quarter
(£110.4m) exceeded ERC despite the short
delay of a single large collection (£15.0m)
successfully received in early 2022
» Collections across all territories have
performed well
» The Group’s ERC continues to reflect

prudent underlying assumptions

Hl & Bergen
M ireland

|| Italy

I Netherlands
[ | Portugal

Collections by quarter by geography (£'m)

104.9 110.4

90.5
83.6 85.2
78.4 76.9 75.3

Q120

Q220 Q320 Q420 Q121 Q221 Q321 Q421

Collections as a percentage of ERC (%)

FY21 average

140.2% Performance 112%

134.5%

119.2%

0
111.2% 109.4%

101.8%

91.7%

83.2%

:
\

e r— N B I N

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421
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Free cash flow generation

» Strong free cashflow during 2021 of £182m, up 16% on 2020
> Free cashflow exceeded the cash outflow for portfolio investments by £10m

» Unique integrated asset manager model enables revenue/earnings growth with balance sheet de-leveraging as we go forward

Cash expenses (Em) Cash generation (Em)

IB + AMS + FIM (Em)

600 -

500 -

400 -

300 -

B
I

200 - N

100 -
10

0 4
Collections AMS, FIM & Intersegmental Total cash Collection Cash Capex Cash interest  Cash tax Group FCF* Porfolio Net cash
(1B) other income charge income costs overhead investments**

FY 2020 339 162 (65) 436 (131) (72) (14) (56) (6) 157 (161)
(Em):

(4)

* Free cashflow = Cash generated afterthe effectsof capital expenditure, financing and tax cash impactsand before reinvesment and cash impact of adjustingitems
** Investmentsmade in 2021 reflectsthe cash outflow duringthe year
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Cash generation and capital allocation

» Net debt has increased by £60m in the
year, driven by the following factors:
» Acquisition-related costs incurred in
2021
» The Maslow acquisition late
December (£25m)
» Investments during the year were
£160m
» Offset by strong free cash flow
generation of £182m
» Going forward (with 10% co-investment
in ACO 2), the strong free cash flow is
expected to continue to exceed portfolio

investment

£’millions

Free Cash Flow 173 231 261 157 182
Reported Balance Sheet investments (224) (263) (304) (110) (190)
Deferred portfolio purchases to following period 15 12 63 10 40
Deferred purchases from prior year (27) (16) (12) (61) (20)

Total cash purchases in year (236) (267) (253) (161) (160)

Acquisition-related expenditure - - (83)

M&A costs in current year/prior year deferred (23) (114) (5) - (25)

Dividends Paid a7 (22) (23) -

FX & Other (29) (62) (40) 5 14

Movement in net debt (132) (233) (60) 1




Liquidity and leverage position

» Low costfunding base withlong duration funding and over £300m

of liquidity headroom Cash (202)
S RETD) G B (TR G B B £350m 6% Fixed Rate Notes due 2026 350
A > SHEVE) €640m Floating Rate Notes due 2027 Euribor + 4.625% 537
» No bond maturities until 2026 €400m 4.5% Fixed Rate Notes due 2026 336
: : Revolvi dit facility - £285 turing 2026 171
» Weighted average duration of debt 5 years (FY 2020: 3.7 years) evoring credl faclly m matring
Asset backed loans 56
» Group reduced leverage by 0.3 times during 2021 from 5.1 times to 4.8 Total secured net debt 1248
times — improvement achieved despite:-
LTM Adjusted EBITDA 260
» Theincreased debtarising from the costs of the take-private
] ] _ ) Leverage 4.8x
transaction (E83m— equivalentto 0.3 times leverage impact); and
Liquidity headroom (cash and RCF headroom) 304

» Theshortdelay on a single large collection (£15.0m) successfully
received in early 2022 (equivalentto 0.3 times leverage impact)

» Remain committed to reducing leverage to circa 3 times in the medium

term

» Target £500m cumulative cash flow generation (after portfolio
investment) over the next 5 year period




STRATEGIC FOCUS

Zach Lewy
Group Chief Executive Officer
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Strategic focus

>

De-leveraging
continuesto be a
strategicpriority

Continueto
scale our fund
management
proposition

Alignment of
our local
platforms

>

Committedto reducing leverageto circa3 timesand repaying net debt over the medium term

» Strong collections focus, augmenting the build of capital light revenue streams

Co-investmentin 2022 will reduce to 10% for ACO 2

Success of ACO 1 providesexcellent platform to fund raise ACO 2 with target €2.5bn with first close
expected mid 2022

Our stake in Maslow will enable Arrow to bring fund management expertise and take advantage of a
growing, highly attractive market segment

Continueto build real-estate and fundraising capabilities

Ongoing scaling of our origination through our off-market, local strategy driving higher returns

Vertical alignment of our platforms to drive greater accountability and improvemargins

Local platforms provide a differentiated strategy versus other credit funds (typically sourcing larger,

lower return deals)

Maintaining our strong regulatory and customer franchise, as part of our broader ESG commitments




Appendix




ERC exposure by geography and type (Arrow Balance Sheet and
Arrow SMA Only)

Dec 2020 84-month ERC by assetclass Dec 2020 84-month ERC by geography
m UK
® Unsecured 37% " Portugal
B Secured ® Netherlands £1 556m
Italy ’
m [reland
Dec 2021 84-month ERC by asset class (Inc Arrow Dec 2021 84-month ERC by asset class (Inc Arrow
Balance Sheet & Arrow SMA Investment) Balance Sheet & Arrow SMA Investment)
%0
m UK
m Portugal
m Unsecured
40% B Netherlands
m Secured
Italy

H |reland
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Gross debt maturity profile against 120 month ERC

Cumulative 120-month ERC
B ABs'
M £285m RCF’
B £350m 6% Fixed Rate Notes due 2026, Callable at par from November 2025
B €400m 4.5% Fixed Rate Notes due 2026, Callable at par from November 2025
€640m Floating Rate Notes due 2027, Euribor + 4.625%, Callable at par from November 2023

1,722
1,635
1,450 1,530 .
’ 1,443 1,443 1,443 1,443 1,443
1,347
1,224
1,041
913
647
332
44 56 56 56
[ [ [ [
2022 2023 2024 2025 2026 2027 2028 2029 2030

1 Drawn ABS revolver as at December 2021 was £56m and the maturity profile shown in the chart reflects debt amortising based upn forecast collections.
2Drawn RCF balance as at December 2021 was £171m.
3 All debt maturities are shown gross, not taking into account Group cash balances of £198.9m which were held as at 31/12/2021
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Important notice

This presentation has been prepared by Sherwood Parentco Limited (the “Company”) solely for information purposes and does not constitute, and should not be construed as, an
offer to sell or issue securities or otherwise constitute an invitation or inducement to any person to purchase, underwrite, subscribe to or othemnise acquire securities in the
Company or any member of the Group.

The information contained in this document is confidential and is being made only to, and is only directed at, persons to whom such information may lawfully be communicated. This
document may not be (in whole or in part) reproduced, distributed, stored, introduced into a retrieval system of any nature or disclosed in any way to any other person without the
prior written consent of the Company.

The information contained in this document has notbeen verified or reviewed by the Company’s auditors and, as such, is subject to all other publicly available information and
amendments without notice (such amendments may be material).

The Company makes no representation or warranty of any sort as to the accuracy or completeness of the information contained in this document or in any meeting or presentation
which accompanies it or in any other document or information made available in connection with this document and no person shall have any right of action against the Company or
any other person in relation to the accuracy or completeness of any such information.

Each recipient acknowledges that neither it nor the Company intendsthat the Company act or be responsible as a fiduciary to such investor, its management, stockholders,
creditors or any other person. By accepting and providing this document, each investor and the Company, respectively, expressly disclaims any fiduciary relationship and agrees
that each investor is responsible for making its own independent judgments with respect to any transaction and any other mattersregarding this document.

This document contains statements that constitute forward-looking statements relating to the business, financial performance and results of the Company and its subsidiaries (the
“Group”) and the industry in which the Group operates. These statements may be identified by words such as “expectation”, “belief’, “estimate”, “plan”, “target’, or “forecast” and
similar expressions or the negative thereof; or by forward-looking nature of discussions of strategy, plans or intentions; or by their context. All statements regarding the future are
subject to inherent risks and uncertainties and various factors could cause actual future results, performance or events to differ materially from those described or implied in these
statements. Such forward-looking statements are based on numerous assumptions regarding the Group’s presentand future business strategies and the environment in which the
Group will operate in the future. Further, certain forward looking statements are based upon assumptions of future events which may not prove to be accurate and neither the
Company nor any other person accepts any responsibility for the accuracy of the opinions expressed in this document or the underlying assumptions. The forward-looking
statements in this document speak only as at the date of this presentation and the Company assumes no obligation to update or provide any additional information in relation to
such forward-looking statements.

This document is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or
regulation or which would require any registration or licensing within such jurisdiction.




