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Successful transition to a capital-light integrated fund manager

Development of our FUM growing capital-light revenue........ delivering improved credit metrics

Free cashflow
‘€9.3bn T /5% post investment £77'6m T 514%

(LTA)

Sept 2022: €5.3bn Sept 2022: £12.7m

Capital-light
S £44.0m T 58% S £1,291m l 19

(LTM)
Sept 2022: £28.0m Dec 2022: £1,308m

Depz:_c_)r\//vr\r)]ent :€‘|,280m T 51% Leverage 3.6)( l 0.5x

Sept 2022: €846m Dec 2022: 4.1x

Strong progress on fundraising, two additional discretionary funds raised in the last 12 months, with first close of Arrow Real Estate Opportunities

(AREO) to complement our flagship Arrow Credit Opportunities (ACO) funds




Strengthening and development of our integrated fund manager proposition in
the quarter

>

De-leveraging -
a strategic
priority

Continue to scale
our fund
management
proposition

Efficient local
platforms create
a differentiated
proposition

A\

A\
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Leverage reduced by 0.5x to 3.6x during 2023, representing strong progress towards the medium-term target of 3.0x

Collections were £290.0 million for Q3 YTD, representing 145% of ERC YTD and 102% of ERC for Q3 and 5% above prior year (2022: £275.6
million)

Net debt reduced by £19 million over the period

Established three investment strategies; credit, real estate and lending

€110 million initial close of our discretionary real estate equity fund (AREO) with further closings expected and progress in establishing a
dedicated discretionary lending fund — both complementing ACO 2

Development of fund management proposition supported in Q3 by two key appointments, Zach Vaughan as the Group’s CIO of Real
Estate and Toni McDermott as CIO across credit and lending

Continued scaling of investment activity with €1 billion deployed during 2023 — up 78.5% on prior year
Delivering strong returns with Deal IRR (after servicing costs) of 17% and 20% for ACO 1and ACO 2 respectively

Acquired the remaining 51% of Maslow in the quarter

Integrated Fund Management segment delivering EBITDA of £29.1 million for the period (2022: £24.6 million), a rise of 18%

Continued third-party asset and servicing mandate wins across all our territories, including a significant contract for servicing of circa
€5 billion residential mortgages in Ireland, and a strong pipeline of opportunities

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



Continued strategic development and investment across three core asset classes

Our local platforms provide a differentiated proposition

for investors

> Unique market access -
C.€77 billion Aum

=X

> Local originators and deal
flow - 80%+ investments
“ originated off-market

> Local underwriting and
expertise

Local relationships

Local assets and debt
’ collection data

Ny

» Requlated, rated &
licensed

» Complemented by
central expertise

CREDIT
OPPORTUNITY

l LENDING
REAL
ESTATE

Building three investment strategies with separate

vV VvV

vV VvV

discretionary funds

Investments across the 5 geographies and multiple asset classes
supported by 19 local platforms

€4.5 billion of discretionary third-party capital

ACO 1closed in 2020, deployed €1.9 billion', with Deal IRR (after servicing
costs) of 17% as of September 2023

ACO 2 raised with €2.75 billion hard cap in Q12023 from a diverse range
of respected institutional LPs

Continuing the expansion of the team to cover Arrow’s target markets,
Toni McDermott joined Q3 as CIO across credit and lending

4 lending platforms: UK, Ireland, NL - including 100% of Maslow
following the acquisition of the remaining 51% in Q3 2023

Progress in establishing a dedicated discretionary lending fund

c€8 billion servicing AuM by lending platforms

Appointment of Zach Vaughan as Group’s CIO of real estate

9 real estate focused platforms in Arrow’s 5 target countries (UK,
Ireland, Netherlands, Italy and Portugal)

+€13 billion Real Estate AuM with discretionary fund AREO

Ability to invest opportunistically across market cycles and asset classes leveraging our local platform footprint

1. Includes committed (not yet cash funded) investments and investments funded through recycled collections



Strong fundraising and origination across our asset classes

Over €1.7 bn
»  Str fund-raisi for th d deployment in 2023
ong fund-raising progress for the year to date Q3 YTD deployment (€'m) (€1,007m plus €757m
» ACO 2 fund recognised as largest distressed debt fund and fourth largest debt fund 2,000 Maslow)
1,800 - —
overall globally closed in Q12023', reaching its hard cap of €2.75 billion 1600 I |
’ I
» Fund raising for our discretionary Real Estate Equity Fund (AREQ) continues, with 1,400 : I
1,200 1,007
capital raised to date of €100 million (€110 million including Arrow co-invest) 1,000 !
800
» Progress in establishing a dedicated discretionary lending fund 500 508 64
» Continued scaling of investment activity with €249 million deployed in Q32023 (Q3 2022: 400 - -
200
€200 million) — YTD deployment up 78.5% to €1,007 million :
Q32021 Q32022 Q32023
» Additional over €750 million originated by Maslow funded by external third-party LPs ‘
EACO1 BACO2 ®AREO MCo-invest wIMaslow  Total
» Strong fund performance
» ACO1is delivering strong returns, with a Deal IRR (after servicing costs) of 7% as of Strategy Diversification” GeOQFaDhicstDiversiﬂcation*
Secured , IRE
September 2023 COGHCaLt];?ms Other Strategies s 3%

UK
38%

18% 1%

» The collections profile remains strong, having collected 105% of underwrite as at

September 2023 Bankruptcy PT

(including 34%
»  Attractive returns for ACO 2 with Deal IRR (after servicing costs) of 20%, with Q3 g(')c/) Credit
. ’ Portfolios

volumes underwritten at 21% 61%

>

Over 90% of ACO 1is secured on real estate, cash in court and other mixed security

20%

and is built from highly granular deployment, with over 350 individual investments

"Source: Private Debt Investor *based on percentage of NAV for ACO 1, ACO 2 and AREO funds at September 2023 6
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Group Chief Commercial Officer



Group cash performance

» Collections of £290.0 million were 5% above prior year and represented 145% of ERC Q32023 Q32022 Change

Cash Performance %

YTD and 102% for the quarter

» Collections include proceeds of £91.5 million relating to the 50% divestment of the

Core cash collections 290.0 275.6 5
wholly owned UK unsecured back book
» Strong cash performance has delivered Adjusted EBITDA of £261.2 million, up 20% or Adjusted EBITDA 2612 2175 20
£43.7 million on prior year Leverage? 3.6x 4.1x (0.5x)
» Leverage reduced by 0.5x to 3.6x during the nine-month period to Q3 2023 Free cash flow generation 1818 1506 ”

» The strong collections and increasing capital light earnings drove free cash flow of :
Free cash flow post portfolio

£181.8 million (2022: £159.6 million), an increase of 14% investment o 22.4 203

» Free cash flow post portfolio investment increased by 203% to £67.4 million (2022:
£22 4 million)
» Portfolio investments were £114 million' (2022: £137 million), reflecting co-
investment at 10% in ACO 2 rather than 25% in ACO 1
» Net debt reduced by £19 million over the nine-month period as the proceeds of the
divestment have in part being reinvested back into the business with the acquisition

of Maslow and Eagle Street

1. Includes movement on investments awaiting deployment of £3.1 million, excludes re-investmentin 50% of UK unsecured back book
2. 2022 comparative as at 31 December 2022



Integrated Fund Management Segment

» Integrated Fund Management income of £156.6 million was broadly in line with prior year on a

Integrated Fund Management Q32023 Q32022

reported basis:
Segment EBITDA

» £271 million decrease in reported revenue due to the divestment of Capquest and Mars

UK, which is reported within adjusting items and not in the underlying result in 2023 Income 156.6 153.8 2
> Underlying capital light revenues increased by £29.9 million or 23.6% Business operating costs (70.7) (68.8) 3)
» Increased management fees from our discretionary funds

Overheads (excl. D&A and FX) (56.8) (60.4) 6

» Strong asset management and servicing driven by new third-party servicing
: o V. EBITDA 291 24.6 18

contract wins across multiple jurisdictions
> Despite exclusion of divested platforms from the underlying result, EBITDA increased by 18% EBITDA margin (%) 18.6 16.0 2.6 pts

to £29.1 million Note: Results for Capquest and Mars UK excluded in Q3 YTD 2023 (included in Q3 YTD 2022)

» LTM EBITDA has increased by 58% to £44.2 million compared with LTM to September
2022
» EBITDA margin expanded by 2.6%pts from 16.0% to 18.6%, reflecting the growth in the
discretionary funds deployed, the operational leverage and efficiency from scaling of our
operations
» We continue to invest in the growth of our Integrated Fund Management Segment to capture
opportunities in real estate and lending
» EBITDA and profit margins will continue to grow over the medium term as the business

scales FUM and in time recognises carried interest



Balance Sheet Segment

» Collections of £290.0 million were £14.4million higher than prior year, representing 145% of ERC
YTD and 102% for Q3
» Includes £91.5 million relating to the 50% divestment of the wholly-owned UK unsecured
back book
» Net collections' were £250.1 million and exceeded portfolio investments of £114.4% million by
£135.7 million
» EBITDA was £27.8 million, £(38.5) million lower than prior year driven by:
» Impact from divestments:

» On the divested portfolios, no income or associated collection costs (both 50%
being sold, together with the 50% retained by Arrow) are reported within our
underlying results up until deal completion.

» Year onyear EBITDA impact was circa £13 million comprising EBITDA recognised
during 2023 for the period since completion of circa £4 million on the 50% retained
portfolios, compared with EBITDA on 100% divested portfolios for Q3 2022 YTD of
circa £17 million

» Impairment:

» In addition, £24.3 million year-on-year impairment variance - £3.8 million write up
during Q3 YTD 2022 versus £20.4 million write down in 2023

» Reflecting the current macro-economic environment, the impairment loss during

the period relates to non-cash adjustments representing circa 2% of total NPV

1. Net collections s collections less collections activity costs
2. Includes movementin investments awaiting deployment of £3.1 million

Balance Sheet Segment EBITDA

032023
YTD
£'m

Q32022
YTD
£'m

Core cash collections 290.0 275.6 5
Net collections' 250.1 208.6 20
Income 67.7 133.3 (49)
Business operating costs (39.9) (67.0) 40
EBITDA 27.8 66.3 (58)
EBITDA margin (%) 43.7 497 (17)

Note: Results for UK unsecured wholly owned portfolios excluded in Q3 YTD 2023 (included in Q3 YTD 2022)



Group Segment

» EBITDA in the Group segment reduced by £5.0 million driven by Group Segment EBITDA 032023 032022 Change

YTD YTD %
£'m £'m

investment as we scale our fund management operations, in particular:

» Additional on-going costs to continue to build fund-raising

Income 0.0 0.3 (93)
capabilities
Business operating costs
» Upfront set-up costs, such as legal and tax, to establish ACO 2 and P J (01) (03) 4
AREO 1 Overheads (excl. D&A and FX) (22.6) (17.7) (28)
» During Q3, EBITDA was £(7.3) million, marginally down on Q32022 £(6.6) EBITDA (22.7) 17.7) 28

million
» Investment leaves the business well placed to continue the expansion of
the capital-light business model into adjacent asset classes, such as real

estate and lending



Summary of group performance

» Loss before adjusting items was £42.2 million for the period, compared with £1.1 032023 032022 Change

million loss during 2022 Profit before tax and KPIs YTD YTD %
£'m £'m

» Year on year comparison is impacted by the divestment of the UK platforms and

EBITDA:
50% of the wholly owned UK portfolios
. . ) Integrated Fund Management 29.1 24.6 18
» Noincome / costs on the balance sheet assets subject to divestment are
reported in our underlying results up until deal completion (c.£17 million Balance Sheet Business 273 66.3 (58)
in Q3YTD 2022) Group (22.7) (17.7) (28)
» Financing costs were £16.6 million higher YoY reflecting:- EBITDA 34.3 73.2 (53)
> Rising interest rates Depreciation and amortisation (7.6) (8.6) 17
> . . . . . . .
Costs of maintaining high levels of liquidity headroom FX gains / (Iosses) 19 81) n/s
During the period, £3.9 million FX gain (2022: £8.1 million loss) on the non-cash
Interest costs (75.8) (59.2) (28)
retranslation of our net Euro liability position as a natural hedge to the surplus
) ) ) ) ) ) Share of profit from associate net of tax 31 1.7 83
Euro income generation from increasing fund management income and in due
course, carried interest Loss before tax before adjusting items (42.2) (1.3) n/a

Note: Results for Capquest, Mars UK and UK unsecured wholly owned portfolios excluded in Q3 YTD2023 (included in Q3
YTD 2022)

1. See page 20 for further explanation on adjusting item in respect of the divestment



Collections

» Strong cash collections year to date of £290.0 million were £14.4
million higher than prior year, representing 145% of ERC
» Includes proceeds of £91.5 million relating to the 50% divestment
of wholly owned UK unsecured back book
» Performance excluding the divestment is broadly in line with ERC
year to date
» Performance during the quarter was 102.4% of ERC
» Agrowing proportion of the Group’s ERC is reported net of
servicing and collection costs. The percentage of 84-month

ERC for assets measured on a net basis was 56% as at September

2023 vs 33% at September 2022

» Collections profile is impacted by the increasing element of ERC
backed by real estate and collateral, which can be “lumpy” in their
realisation

» Despite the current macro-economic backdrop our collections
continue to prove resilient with solid performance against our ERC

assumptions

Collections by Quarter by Geography £m

108.1 104.5

Q32023 YTD: £290.0m

149.4

84.1 83.2 81.5
] Il B B p—
Q122 Q2 22 Q322 Q422 Q123 Q2 23 Q323
m UK Ireland m Itlay M Netherlands ® Portugal
Collections as a % of ERC Q32023 YTD: +145% vs
ERC
205.1%
118.2% 113.6% 117.3%
104.7% I 104.4% I I 102.4%
Q122 Q2 22 Q322 Q4 22 Q123 Q223 Q323



Free cash flow generation

» Strong free cash flow* generation of £181.8 million (2022: £159.6 million)

» Free cash flow generation exceeded the cash outflow for portfolio investments by £67.4 million (2022 £22.4 million)

» Investment levels will benefit from 10% co-invest ratio in ACO 2 versus 25% through ACO 1, therefore capital intensity is expected to continue to reduce across the
remainder of 2023

» Unique integrated fund manager model enables revenue/earnings growth with balance sheet de-leveraging going forward

Integrated Fund Management and BS (£m) Cash expenses (£Em) Cash generation (fm)

500.0 1
(8.9) (62.9)
B .

450.0 -
400.0 ~
350.0

300.0 A
250.0 1

200.0

150.0
100.0
50.0 +

. i - B

Collections (BS) Fund & Asset Total cash income Collection costs & Capex Cash interest Cash tax Group FCF Reported BS Net cash
Management & overheads investments **
Other income

0.0 -

Q32022
(Em): 276 113 389 a71) (16) (43) 1 159 (137) 2

* Free cash flow = Cash generated after the effects of capital expenditure, financing and tax cash impacts & before reinvestment and cash impact of adjusting items
** Investments made includes movements on funding into holding structure, does not include funding deferred portfolio investments from previous years, excludes re-investmentin 50% of UK unsecured back book 14



Cash generation and capital allocation

» Free cash flow (£182 million) exceeded portfolio investments (£114 million) by £67 million

» Net debt reduced by £19 million during 2023

» During Q3, cash outflow in respect of the Maslow acquisition was £40 million, which was partly offset by the inflow relating to the divestment of the UK platforms in H12023
resulting in a net M&A outflow of £9 million

» The £39 million other outflow predominantly represents the movement associated with UK divestment (£14 million) and £27 million operational working capital outflow,
driven by the impact of business growth, accrued profits of Maslow and capitalised Fund set-up costs for ACO 2 and AREO. During Q3, there was an operational working
capital inflow of £5 million

» Going forward (with 10% co-investment in ACO 2), the strong free cash flow is expected to continue to exceed portfolio investment and support de-leveraging

P Q32023
£'mill 2021 2022 U I L L L L L L L L L L L LT
millions YTD /’I .:
/' i ltem fm QL
Free Cash Flow 182 214 182 JRe I 1
4 - FX 6 1
Reported Balance Sheet investments' (190) (181) M4) ,/’ : I
. . -
Net Cash Flow post investment (8) 33 67 ,t’ : Operat|on§tl v;/orkmg @7 1
’ - capita I
Deferred portfolio investment to following periods 40 24 13 JRe 1 _ _ 1
/, I Movement associated with 1 I
Deferred portfolio investment from prior periods (10) (18) (12) ,/’ : divestment (14) :
U4 |
TDR acquisition-related expenditure (83) - - R4 : Accrued Interest as)y 1
’ [ I
Net M&A (25) (7) © 1 Total G9) |
Other 14 (100) | (39) l_i ===
(Increase) / decrease in net debt (72) (68) 19

1. Includes movements on funding into holding structure made in 2022 and 2023



Liquidity and leverage position

» Group leverage reduced by 0.5 times during 2023 from 4.1x to 3.6x, representing strong Zmiliens Sep 28

progress towards medium term strategic leverage commitment of 3.0 times Cash (on
> The strong cash performance has facilitated debt repayment of £19 million £350m 6% Fixed Rate Notes due 2026 350
» Significant levels of liquidity headroom with no bond maturities until 2026 €640m Floating Rate Notes due 2027 Euribor + 4.625% 25
) ) €400m 4.5% Fixed Rate Notes due 2026 347
» Weighted average duration of debt 3.5 years (FY 2022: 4.2 years)
Revolving credit facility - £285m maturing 2026 130
» Weighted average cost of debt of 6.7% (FY 2022: 6.3%)
Total secured net debt 1,291
» Currently circa 80% of total bonds are fixed rate, including the impact of interest
» Gross 120-month ERC was £1,306 million at Q3 2023, 23% lower than December 2022. The Leverage 3.6x
. : o )
reduction is caused by the divestment of 50% of the wholly-owned UK unsecured Liquidity headroom (cash and RCF headroom) 230
backbook and the increased level of ERC reported net of servicing costs rather than gross
84-month ERC' 1,232.4
» Commitment to reaching medium term target leverage of circa 3 times
120-month ERC' 1,305.7
1. Given Arrow now co-investsin ACO 1 &2 with an increasing proportion of ERC measured on FVTPL basis, approximately 56% of 84-month ERC and 55% of 120-month ERC is stated net of servicing and collections costs. Assuming 15% servicing costs, comparable gross 16

ERC would be £1,353 million 84-month ERC and £1,431 million 120-month ERC respectively



ARROW

Strategic focus

Zach Lewy
Group Chief Executive Officer

o —



The leading European integrated fund manager

>

De-leveraging - a
strategic priority

Continue to
scale our fund
management
proposition

Efficient local
platforms
create a
differentiated
proposition

Committed to reducing leverage to circa 3 times and repaying net debt over the medium term
Strong collections focus, augmenting the build of capital light revenue streams

Co-investment reduced to 10% for ACO 2 and AREO will drive increasing free cashflow after portfolio re-investment, supporting

de-leveraging and will generate a proforma return on capital invested of circa 40%

Development of three investment strategies, credit, real estate equity and lending, all utilising our local platforms and our

vertically integrated model
Fundraising across real estate and lending to complement the credit opportunity (ACO) discretionary funds
Ongoing scaling of our origination through our off-market, local strategy driving higher returns

Significant new hires during the quarter

Integrated Fund Management segment delivering increased EBITDA and capital light revenues as we scale our business
Aligned local platforms provide a differentiated strategy (typically smaller, higher return deals) versus other credit funds

Maintaining our strong requlatory and customer franchise as part of our broader ESG commitments
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Divestment of non-core platforms: accounting & financial impact

» Following a strategic review, in Q3 2022, Arrow agreed to divest our non-core platforms, Capquest and Mars UK, to Intrum UK, subject to customary closing
conditions including regulatory approval, with UK wholly-owned unsecured back book subject to a 50:50 profit sharing arrangement. This divestment completed in

Q22023
» Net proceeds received of £129 million, representing £91.5 million in respect of 50% of the portfolios, with £37.5 million being received for the platforms

» 100% of UK wholly-owned unsecured back book represented £225.6 million of carrying value, £395.3 million of 84-month ERC and £482.0 million of 120-month
ERC as at 31 May 2023

» Circa £19 million net asset value of the platform transferred

» £2.8 million loss has been recognised in adjusting items for the period to September 2023, being a £11.9 million profit on disposal of held for sale assets and liabilities

offset by £14.8 million of operations held for sale result

» Going forward, the 50% balance sheet investments retained by Arrow will be accounted for on a joint venture basis

20



ERC exposure by geography and type

ERC for assets measured net of servicing and collection costs and represents 56% of total ERC

Sep 2022 84-month ERC by asset class Sep 2022 84-month ERC by geography

The UK unsecured
portfolios that were
sold as part of the
50:50 profit sharing
arrangement going
forward on the back
book portfolios with
Intrum UK represented
£415.0 million of 84-
month ERC as at 30
September 2022

B uK
H Unsecured

B rortugal
B Collateralised SME “ B Netherlands
B secured

Italy
Sep 2023 84-month ERC by asset class B ireland Sep 2023 84-month ERC by geography

b
24%

£1,232m

1. ERCincludes Arrow’s investment in ACO 1, ACO 2 and AREO 1

2. Agrowing proportion of the Group’s ERC is reported net of servicing and collection costs. The percentage of 84-month ERC for assets measured on a net basis was 56% as at September 2023
3. Collateralised unsecured primarily represents claims in bankruptcy situations originated by Europa Investimenti

21



Gross debt maturity profile against 120-month ERC

Cumulative 120-month ERC

1,600

1,400

1,200

1,000

800

600

400

200

£285 million RCF'

£350 million 6% Fixed Rate Notes due 2026, callable at par from November 2025

€400 million 4.5% Fixed Rate Notes due 2026, callable at par from November 2025

1,382

€640 million Floating Rate Notes due 2027, Euribor + 4.625%, callable at par from November 2023

1,382

1,382

1,382

1,382

1,306
1191 1,241
1,127
1,059
899
827
743
476
82

2023

2024

1Drawn RCF balance as at September 2023 was £130 million
2 All debt maturities are shown gross, not taking into account Group cash balances of £91 million which were held as at September 2023

2025

2026

2027

2028

2029

2030

2031+
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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 otherwise 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 not been 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
orin 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 intends that 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 matters regarding 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

» o

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 strateqy, 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 present and 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 requlation or which would
require any registration or licensing within such jurisdiction.
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