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Important notice

This document has been prepared by Electra Private Equity PLC (the “Company”). The information and opinions contained in this document and any other material discussed
verbally in connection with it are provided as at the date of this document and no person undertakes to update or correct them. The information includes forward-looking
statements and statements of opinion which are based on the Company’s current expectations and projections about future events, but are subject to various risks and
assumptions, and actual events or circumstances may differ materially from those indicated in these statements; none of these statements should be taken as forecasts or
promises. No representation or warranty, express or implied, is made or given by or on behalf of the Company or any other person as to the accuracy, completeness, fairness
or correctness of the information or opinions contained in this document or any other material discussed verbally; no reliance should be placed on such information and no
responsibility or liability is accepted for it.

This document does not constitute, or form part of, any offer to sell or issue, or invitation to sell, purchase or subscribe for, or any solicitation of any offer to sell, purchase or
subscribe for, any securities of the Company or of any other entity. Neither this document nor any part of it should be relied on in connection with any contract or investment
decision, nor does it constitute a recommendation regarding the securities of the Company or any other investment advice. Shareholders and prospective investors should
make their own independent evaluation of any investment in the Company.

The securities of the Company have not been, and will not be, registered under the US Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of any
state in the United States and may not be offered or sold in the United States, except in reliance on an applicable exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act.

By attending the presentation or meeting to which this document relates or by being in possession of this document you accept and agree to comply with the contents of this
notice.
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Overview

. NAV as at 30 September 2019 of £210.0m (548.4 pence per share);

. Following the disposal of SPC and two smaller assets post year end and the £12m Special Dividend being paid on 24
January 2020 pro forma NAV of £199.4m (520.6 pence per share);

. TGI and Hotter both have improved trading since March 2019 valuation:

LTM maintainable EBITDA

Mar-19 Sep-19
(£ millions)
TGI Fridays 24.8 26.9
Hotter Shoes 5.0 6.2

. Main retained controlled assets have LTM maintainable EBITDA and Net Debt of:

LTM EBITDA Net Debt

— TGl Friday £26.9m (E47.4m)
— Hotter Shoes £ 6.2m (E13.6m)
— Sentinel £ 2.4m (E12.2m)
— Corporate £17.9m

Total £35.5m (£55.3m)

. Management teams significantly strengthened in each remaining portfolio company in 2019;
. Business plans and resources are in place with management incentivised for optimised realisation by the end 2021,

. AGM proposal to align Electra executive incentivisation with strategy for realisation by the end 2021, recognising earlier
realisation if appropriate.
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Composition

(£ millions)
TGI Fridays
Hotter Shoes
SPC
Sentinel
Other
Investment Portfolio

Cash & Cash Equivalents

Other Net Assets/ (Liabilities)
Net Asset Value

Note:

of Net Asset Value

Pro Forma NAV Sep 18 after
disposals and Special Dividends

Announced NAV Sept 19

Pro Forma NAV Sep 19 after
disposals and Special

NAV per share NAV per share NAYV per share
NAV (pence) NAV (pence) NAV (pence)

124.6 325.6 1414 369.2 1414 369.2
6.8 17.9 33.0 86.2 33 86.2
7.3 19.0 9.0 23.6 - -
4.1 10.6 3.2 8.3 3.2 8.3
6.9 18.0 5.8 15.2 4.2 11.0
149.7 391.1 192.4 502.5 181.8 474.7
31.6 83.5 17.9 46.6 17.9 46.6
(0.6) (1.6) 0.3) 0.7 (0.3) 0.7
180.7 473.0 210.0 548.4 199.4 520.6

» Proforma as at 30 September 2018: after disposal of Photobox and Knight Square and Special Dividends of £161m,;
* Announced NAV as at 30 September 2019: as per results announcement on 12 December 2019;

« Proforma as at 30 September 2019: after announced disposals of SPC and two smaller assets, and declared Special
Dividend of £12m;
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TGI Fridays

» Operating data:

Year ended 31 December 9 months to 30 September LTM to
(£ millions) 2017 2018 2018 2019 30/09/2019
Sales 216.0 208.8 151.9 157.0 214.0
Operating Profit 22.3 14.2 9.3 10.8 16.1
EBITDA 33.3 25.3 17.0 18.3 26.9
Free Cash Flow®™ (4.3) 6.6 0.9 2.3 8.0
« Leverage®
— Net debt to EBITDA: 1.8x
* Valuation
— Multiple (post-discount): 7.1x
— Electra now owns ¢.98% of economic vale
» Recent developments
— Like-for-like sales +1.5% in the first 9 months with absolute sales +2.4%;
— 4 stores opened this year with 2 closed — currently 86;
— New management team in place.

(1) Operating cash flow less maintenance capital expenditures
(2) As at 30 September 2019
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TGI Fridays (cont’d)

Movement in value since March 2019

£million
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* Increase in value driven by profit growth;

» Discount increased temporarily to reflect possible impact of management transition.
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Hotter Shoes

» Operating data:

Year Ended 31 January

(£ millions) 2018 2019

Sales 100.8 93.0
Operating Profit 5.0 0.6
EBITDA 9.5 3.5
Free Cash Flow® 1.5 1.2)

« Leverage:@

— Net debt to EBITDA: 2.2X
« Valuation:
— Multiple (post-discount): 7.8x

— Electra now owns ¢.94% of economic value

« Recent developments

9 months to 30 September

2018 2019
58.6 54.4
(2.9) 0.2)
(1.0) 1.7
(9.4) (3.7)

— 71% of channel profitability from direct marketing and delivery;
— 20% of channel profitability from direct marketing and delivery to customers outside UK;

— lan Watson joined as CEO in March 2019;

— New management structure and product team in place;
— Focus on digitisation of marketing and operations.

(1) Operating cash flow less maintenance capital expenditures
(2) As at 31 October 2019

LTM to
30/09/2019
88.9
3.4
6.2
4.5

—
~

ELECTRA



Hotter (cont’d)

Movement in value since March 2019

£million
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« Valuation increase driven by EBITDA growth offset by discount increase reflecting sensitivity to market conditions
whilst strategy implemented
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Sentinel

Operating data:

Year Ended 31 March 9 months to 30 September LTM to
(£ millions) 2018 2019 2018 2019 30/09/2019
Sales 19.7 19.0 8.2 8.5 19.3
Operating Profit 2.0 0.3 (0.5) 0.2) 0.8
EBITDA 3.1 1.3 0.1 0.5 1.7

Leverage:(
— Net debt to EBITDA:

Valuation:
— Multiple (post-discount):

4 .8x

7.5X

— Electra now owns c¢.78% of economic value

Recent developments:

— New CEO undertaking cost rationalisation and business simplification exercise;

— Facilities refinanced (extended);

— Purchased remaining interest from a third party.

(1) As at 30 September 2019
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Sentinel (cont’d)

Movement in value since March 2019

£million
4.0

3.2
3.0

2.0

(2.6)

(1.0)

(2.0) (1.5)

(3.0)
Mar-19 EBITDA Market Multiple Discount Net Debt Ownership % Adjustments Sep-19

. Negative 220% of value movement resulted from combined changes in EBITDA and cash flow.
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