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Strong progress towards our strategic goals

> De-leveraging-a  » continued reductionin leverage - reducing from 4.8 times to 4.2 times over the quarter
strategic priority _ . . .
» Strong collections performance - £108 million for the quarter (Q1 2021 £77 million), representing
105% of ERC
» Adjusted EBITDAincreased to £88 million (Q1 2021: £52 million)
> We continueto 5. i0ination volumes continuing to scale up, with €168 million originated in Q1 2022 (Q1 2021: €116
scale our fund million)
management
proposition » ACO ldelivering abovetarget returns at 20% with total capital invested of €1.3bn
» ACO 2 fund raising remains on track - target €2.5bn with first close expected mid 2022
» Continueto build real-estate and fundraising capabilities
> Efficient local » New organisational structure now fully embedded and operating as intended
platforms
createa » Completion of final actions to deliver £20 million annualised cost savings completed in the quarter
differentiated » Continued appetite for our services with third party incomeincreasingby 38.1% on Q1 2021
proposition o _ _
» Maintaining our strong regulatory and customer franchise, as part of our broader ESG commitments
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Origination and returns for ACO 1 remain strong

ACOL1 Deployment (Em)

300
» ACO 1 deployment has continued to be strong
with deployment of €168 million, up 44.8% on Q1 250 Origination up
44.8% v Q1 2021
2021 200
» ACO 1 has continued to deliver above target 150
returns, with a Deal IRR of 20.2% (Post-Servicing
100
Costs) as of March 2022
> Recent ACOL1 vintages are performing >0 I I
significantly better than underwrite: ]
_ 2020-Q1 2020-Q2 2020-Q3 2020-Q4 2021-Q1 2021-Q2 2021-Q3 2021-Q4 2022-Q1
» 2020 - 24% versus 16% at underwrite
_ Deal IRR (after servicing costs) Deal IRR (after servicing costs)
» 2021 -19% versus 15% at underwrite 2020 Vintage® 2021 Vintage!
> 2022 — Underwritten at15% @Underwrite T A @Underwrite I 15%
> Collections profile remains strong—ACO1 has Dec-20 I 150 Dec-21 I 8%
. -22 I
collected 154% versus underwrite up to March Dec-21 NG /0 Mar-22 19%
2022 Mar-22 I 249

1. Deal IRR (after servicing costs) represents the returns on investments, post servicing (including the servicer margin) and 3rd Party Costs. 2020 & 2021 Vintage includes total return across ACO1 and Arrow
Balance Sheet investments, post servicingand 3rd Party Costs
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Underlying profit before tax

_ _ _ Q1 2022 Q1 2021
» Total revenue grew marginally during the period to Underlying profit before tax and KPIs £'m £'m
£79.0 million
» Capital-light income increased materially, Total income from portfolio investments 43.2 52.6 (17.9)

rising by 38.1% driven by increased -
Income from asset management and servicing and

management fees and AMS contract wins ) 35.3 25.6 38.1
fund and investment management
» Income from portfolio investments reduced Other income 05 ) )
YoY, primarily reflecting revaluation gains of '
£8.5 million recognised in Q1 2021 Total Revenue 79.0 78.2 1.0
> To_tql UTEELIG costs rose 9 B WL 2581 Collection activity costs and fund management costs (30.9) (32.7) (5.5)
million to £60.2 million due to:
. . [ 29.3 22.8 28.5
» Increased costs required to service the AMS Other operating expenses ( ) ( )
contract wins and overall growth in AMS Operating Profit 18.8 227 (17.2)
revenue
_ Interest costs (19.3) (14.8) 30.4
» Investment to drive future performance as we
scale fund management activity Share of profit in associate 1.1 - -
> Partially offset by savings from the cost Profit before tax and adjusting items 0.6 7.9 (92.4)
reduction programme - annualised savings of
£20 million will be fully realised from Q2 2022
> Interest costs rose reflecting the new financing Core cash collections 108.1 76.9 40.6
structure, high levels of liquidity headroom and rising FUM €4.4bn €4.5bn 2.2)
interest rates
Leverage 4.2x 4.8x

» Underlying profit before tax (pre adjusting items) ,
was £0.6 million (2021: £7.9 million) Adjusted EBITDA 88.0 51.9
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Collections

Collections by Quarter by Geography £m

Cont o)
£31.4m
U 110.4 v

108.3
» Cash collections continued their strong

recovery from 2021, with 40.6% growth YoY o = = 78.4 76.9 75.3
» The strong collections performance has driven
an 69.5% growth in Adjusted EBITDAto £88.0 I_I I “ I
million
» Represents 105% of ERC

) o Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122
» Collections across all territories have performed BN UK gBergen MM reland B traly M Netherdands I Portugal

104.9

well Collections as a % of ERC

» From Q2 2022, leverage will no longer benefit

= e e N e .

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122

from the strong collections performance in Q2 ] 140.2%
134.5%
o a o 0 35 A1
2021, leading in the short termto a rise in o]
125 A
leverage 120 -
, . 115 - 111.2%
> The Group’s ERC continues to reflect prudent 110 - i 109.4%  108.2% 4, 704
. . 105 1 101.8%
underlying assumptions 100 1
95 1 91.7%
90 1
L g
0
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Free cash flow generation

» Strong free cash flow generation during Q1 2022 of £77 million, up 196% on Q1 2021
» Free cashflow generation exceeded the cash outflow for portfolio investments by £27 million

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

IB + AMS + FIM (£m) Cash expenses (Em) Cash generation (£m)
160 -

140 -
31
120 - 37
T
80 - T I
60 7
40

Collections (IB)  Third-party Total cash  Collection costs Cash overhead Capex Cash interest Cash tax Group FCF  Reported BS Net cash
AMS, FIM & income investments**
Other income

Q(ljno)?l 77 26 103 (33) (18) (5) (20) (1) 26 (28)

* Free cashflow = Cash generated afterthe effectsof capital expenditure, financing and tax cash impactsand before reinvesment and cash impact of adjustingitems
** Investmentsmade in 2022 including fundinginto holding structure, doesnotinclude funding deferred purchasesfrom previousyears




Liquidity and leverage position

» Groupreducedleverageby 0.6timesin the period, from 4.8 times to

4.2 times driven by strong collections performance Cash (155)
) ) ) ) o £350m 6% Fixed Rate Notes due 2026 350
» Low costfunding base with long duration funding and significant €640m Floating Rate Notes due 2027 Euribor + 4.625% -
liquidity headroom €400m 4.5% Fixed Rate Notes due 2026 337
> Significant levels of liquidity headroom with no bond maturities until Revolving credit facility - £285m maturing 2026 159
2026 Asset backed loans 31
) ) Total secured net debt 1,261
» Weighted average duration of debt 4.9 years (FY 2021: 5 years)
LTM Adjusted EBITDA 296.8
> WACD of 4.9% (FY 2021: 4.8%)
- Leverage 4.2x
» Gross 120-month ERC reduced by 2.4% to £1,644 million, partly
reflecting that ERC for new co-investments through ACO 1 are Liquidity headroom (cash and RCF headroom) 212
calculated and reported net of servicing costs 120-month ERC 1,644

» Targetleverage reducingto circa 3 times in the medium term, with £500
million cumulative cash flow generation (after portfolio investment) over

the next 5 year period




STRATEGIC FOCUS
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Accelerating the transition to an integrated asset manager

>

De-leveraging-a
strategicpriority

Continueto
scale our fund
management
proposition

Efficientlocal
platforms
createa
differentiated
proposition

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 - target €2.5bn with first close
expected mid 2022

Working with Maslow to take advantage of a growing, highly attractive market segment and will consider
further ‘bolt-on’ acquisitions if compatible with our de-leveraging targets

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 (supporting smaller ticket, higher return deals) versus
other credit funds

Maintaining our strong regulatory and customer franchise, as part of our broader ESG commitments
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ERC exposure by geography and type

March 2021 84-month ERC by assetclass

m Unsecured ey

B Secured £1.480m

March 2022 84-month ERC by asset class

® Unsecured
m Secured

40%

Notes
ERC includes Arrow’s investment in ACO 1

ERC for FVTPL assets, such as Arrow’s share of ACO 1, is typically measured on a ‘net of servicing and collection costs’ basis, as opposed to amortised cost assets which are typically measured gross. As
the percentage of FVTPL assets has grown from 14.6% to 30.1% since ACO 1 was launched in December 2019, a growing proportion of the Group’s ERC is reported on a net basis.

March 2021 84-month ERC by geography

m UK %

m Portugal

m Netherlands
Italy

m [reland

£1,480m

28%

March 2022 84-month ERC by geography

m UK

m Portugal

m Netherlands
Italy
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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

1636
1,589
1,480 1,537
1403 1 412 1,412 1,412 1,412 1,412
1,298
1,164
976
880
570
240
19 31 31 31
— || [ ] ||
2022 2023 2024 2025 2026 2027 2028 2029 2030

1Drawn ABS revolver as at March 2022 was £31m and the maturity profile shown in the chart reflects debt amortising based uponforecast collections.
2Drawn RCF balance as at March 2022 was £159m.
3 All debt maturities are shown gross, not taking into account Group cash balances of £155.1m which were held as at March 2022
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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.




