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Important information

These terms (and any documents referred to in them) set out the terms on which you may make use of the Better Capital PCC Limited Interim Results - Investor Presentation, published on 30 November 2016 (this "Presentation"). Capitalised terms, unless
otherwise defined, carry the same meaning given to those terms as used in the Better Capital PCC Limited website (www.bettercapital.gg). The information contained in this Presentation is for informational purposes only. By accepting delivery of this
Presentation, you agree to the foregoing and to these terms. Please read these terms carefully prior to use of this Presentation.

This Presentation accompanies the Interim Financial Report for the period ended 30 September 2016 of Better Capital PCC Limited and contains a summary of the information set out in that document. Reference should be made to the full Interim Financial
Report rather than relying on this Presentation. The distribution of the information contained in this Presentation in certain countries may be restricted by law and persons who access it are required to inform themselves of, and to comply with, such
restrictions. The information is not intended to be published or made available to any person in any jurisdiction where doing so would contravene any applicable laws or regulation. In particular, the distribution of the information contained in this
Presentation is restricted in the United Kingdom for the purposes of the Financial Services and Markets Act 2000. Accordingly, the contents of this Presentation is being distributed in the United Kingdom only to (i) persons who have professional experience in
matters relating to investments falling within Article 19(5) (Investment Professionals) or Article 49 (High Net Worth Companies, Unincorporated Associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (as amended)
(the "FPO"); (ii) to members and creditors of the Company, being persons falling within the meaning of Article 43 (members and creditors of certain bodies corporate) of the FPO; or (iii) to persons to whom it may otherwise be lawfully distributed (all such
persons together being referred to as "UK Relevant Persons").

The distribution of the information contained in this Presentation is not for distribution into the United States, Canada, Australia, the Republic of South Africa or Japan. The shares referred to in this Presentation have not been, and will not be, registered under
the applicable securities laws of the United States, Canada, Australia, the Republic of South Africa or Japan and the Shares may not be offered or sold directly or indirectly within the United States, Canada, Australia, the Republic of South Africa or Japan or to,
or for the account or benefit of, any persons within the United States, Canada, Australia, the Republic of South Africa or Japan (all such persons together being referred to as "Overseas Relevant Persons").

This Presentation is directed only at persons who are UK Relevant Persons or not Overseas Relevant Persons (together, "Relevant Persons") and must not, under any circumstances, be acted on or relied on by persons who are not Relevant Persons. Any
investment or investment activity to which this Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons.

No securities commission or similar authority in Canada has in any way passed on the merits of the securities referred to in this Presentation and any representation to the contrary is an offence. Neither this Presentation nor any document in relation to it has
been, or will be, lodged with, or registered by, the Australian Securities and Investments Commission. No registration statement has been, or will be, filed with the Japanese Ministry of Finance in relation to the placing of shares.

THE SHARES REFERRED TO IN THIS PRESENTATION HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR ANY U.S. STATE SECURITIES LAWS. THE SHARES MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) UNLESS THE OFFER
AND SALE OF THE SHARES HAS BEEN REGISTERED UNDER THE SECURITIES ACT OR THE COMPANY IS REGISTERED UNDER THE US INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE "INVESTMENT COMPANY ACT") OR AN APPLICABLE EXEMPTION FROM
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND THE INVESTMENT COMPANY ACT ARE AVAILABLE.

The shares referred to in this Presentation have not been approved or disapproved by the United States Securities and Exchange Commission (the "SEC"), any U.S. state securities commission or any other regulatory authority nor have any of the foregoing
authorities passed upon or endorsed the merits of this offering or the accuracy or adequacy of this presentation. Any representation to the contrary is a criminal offence.

The shares referred to in this Presentation are subject to restrictions on transferability and resale within the United States and may not be transferred or resold in the United States except pursuant to a valid exemption from the registration requirements of
the Securities Act, the Investment Company Act and state securities laws.

Better Capital PCC Limited's Articles contain provisions designed to restrict the holding of shares by persons, including US Persons, where in the opinion of the directors such a holding could cause or be likely to cause Better Capital PCC Limited some legal,
regulatory, pecuniary, tax or material administrative disadvantage. Shares held by ERISA Plan Investors are subject to provisions requiring a compulsory transfer as set out in the Articles. Accordingly, subject to certain exceptions, the shares may not, directly
or indirectly, be offered or sold within the United States of America, Canada, Australia, the Republic of South Africa or Japan or offered or sold to a person within the United States of America or a resident of Canada, Australia, the Republic of South Africa or
Japan.

By accessing this Presentation you confirm that you are aware of the laws in your own jurisdiction relating to the provision of financial information and you warrant and represent that you will not pass on or utilise the information contained on this
Presentation in a manner that could constitute an offer or solicitation in any jurisdiction in which such an offer or solicitation is not authorised or to any person to whom it is unlawful to make such an offer or solicitation.

No part of this Presentation amounts to a personal recommendation or advice on the merits of any transaction or service. In particular, this Presentation does not constitute any form of professional, financial or investment advice and must not be used as a
basis for making investment decisions. Advice from a suitably qualified professional should always be sought in relation to any particular matter or circumstances.

The information on this Presentation is subject to copyright with all rights reserved and may not be copied reproduced or redistributed in whole or in part.

Disclaimer

No warranty

While the contents of this Presentation have been prepared in good faith, no representation or warranty, express or implied, is given that the information or opinions contained in this Presentation are accurate, reliable or complete and no responsibility or
liability is or will be accepted by Better Capital PCC Limited or any associated companies nor by any of its/their officers employees or agents in this regard and any such liability is expressly disclaimed. Better Capital PCC Limited reserves the right to suspend or
withdraw access to this Presentation without notice at any time.

No information set out or referred to in this Presentation shall form the basis of any contract and no person accessing this Presentation shall be entitled to rely upon any part of it in any dealings with Better Capital PCC Limited or persons connected to Better
Capital PCC Limited.

Better Capital PCC Limited will not be liable for any loss or damage arising out of the use or reliance on the information provided including without limitation, any loss of profit or any other damage, direct or consequential. No information in this Presentation
constitutes investment, tax, legal or any other advice.

Forward Looking Statements

This Presentation may include “forward looking statements” such as projections, forecasts or related statements or expressions of opinion (“Forward Looking Statements”). Although Better Capital PCC Limited believes that the expectations reflected in the
Forward Looking Statements are reasonable, no assurance can be given that the expectations will prove to be correct and actual future results could be materially different. Therefore, Forward Looking Statements should not be regarded as a guarantee,
prediction or definitive statement of probability.

This Presentation has been prepared as at 30 November 2016. Unless otherwise specified, Better Capital PCC Limited is under no obligation to update the material in this Presentation, including any Forward Looking Statements.

International Access

Better Capital PCC Limited makes no representation that the material in this Presentation is appropriate for use outside the United Kingdom. Those who choose to access this Presentation from outside the United Kingdom are responsible for local laws if and
to the extent local laws are applicable. Better Capital PCC Limited prohibits any use and/or access from territories outside the United Kingdom where use of this Presentation is illegal or unlawful, or where to allow such access would require any registration,
filing, application for any license or approval or other steps to be taken by Better Capital PCC Limited in order to comply with local laws or other regulatory requirements in such territories.

Governing Law

These terms are governed by and construed in accordance with the laws of England and Wales. You agree to submit to the exclusive jurisdiction of the English Courts.
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1. Better Capital Overview

i. 2009 Cell summary
ii. 2012 Cell summary
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2009 Cell summary

Up by 1.2% in the review period, net of carry provision

NAV per share (including distributions) at 148.38p
Firmly in realisation phase

Portfolio
= Gardner continues to perform well and slightly above expectation. In exclusive negotiations with SLMR for the sale of the business.
Conditions and approvals to be met ahead of completion
= Significant turnaround in Omnico and the business is profitable. Focus now is to win new business for top line growth and smoother
execution of delivery
= m-hance remains profitable but progress has been slower than planned. Pipeline is strong going into the new financial year

Distribution
= Fourth distribution in July 2016 of 2.5p per share. Total distributed to date £66.8m, 31.8% of total funds raised
. Future distributions will be centred around asset realisations
= Planning in progress for the repatriation of Gardner net proceeds to be facilitated by the conversion of 2009 Shares to redeemable, subject
to shareholder approval
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2012 Cell summary

Down by 14.1% in the review period
Significant effort invested to stabilise and improve the portfolio companies. The portfolio has a bias towards consumer-facing

sectors, which are in challenging times
50% of Fund Il holding of 2012 Shares to be bought back and cancelled, providing an estimated NAV uplift 2.52p per share!

Portfolio

= Carrying value in Everest, SPOT and Jaeger have reduced. Both Everest and SPOT are profitable, cash generative and are delivering financial
and operational performances better than prior year, but behind expectations

= Jaeger is operating in a tough environment. Financially no further forward from prior year despite substantial effort and changes

= iINTERTAIN’s financial performance is significantly better than prior year but marginally behind our expectations due to a warmer summer and
new sites acquisition progressing slower than anticipated

= CAV is in a much improved position — operationally and financially. Following a pre-pack administration, it is now trading as Northern
Aerospace, without onerous contingent liabilities and loss-making contracts

2012 Shares
= Subject to shareholder approval, the Board proposes to buy back 28.7m 2012 Shares from Fund Il and cancel them
= Remaining cash will be used to support Fund Il and its portfolio companies. Surplus cash will be distributed to 2012 Shareholders

Analysis of 2012 Cell NAV movement
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2. 2009 Cell — investment into Fund |

i. Fundloverview
ii. Portfolio company reviews

iii. Exit horizons

Gardner mhybﬁggye OoOmnico OpI L

Spicers-OfficeTeam Group
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Fund | overview

£203.8 MILLION
£5.2 MILLION/ 2.5%
£66.8 MILLION/ 31.8%

4 remaining assets — Gardner, m-hance, Omnico, SPOT*
3 good realisations — Santia, ATH Coal, Calyx Managed Services
2 poor realisations — Reader’s Digest, Fairline

4.9 YEARS average holding period of portfolio companies
£45.1 MILLION* net debt across Fund | portfolio companies

e or Il return from NAV growth and distributions since inception

GNOISEZMME annualised NAV total return (including distributions) since inception

148.38 PENCE | BNAVASEIE G EICR{{a[e Ve lTg[o e[S iglelV{e]g}S)]

* SPOT, a minority holding in Fund | excluded (group net debt of £36.1 million)
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Fund | overview (continued)

Allin £m Value at Movement Movement Value at Fund cost
31.03.16 at cost in value 30.09.16 30.09.16
Gardner Aerospace 211.0 (3.2) 12.2 220.0 22.7
m-hance 12.5 - (2.0) 10.5 14.0
Omnico 25.0 - 1.5 26.5 40.8
SPOT 6.2 (0.3) (1.8) 4.1 10.1
254.7 (3.5) 9.9 261.1 87.6
Fund cash on deposit 4.4 1.6
Fund & SPV combined other net assets 111 031
attributable to 2009 Cell
Provision for carried interest (19.1) (23.2)
2009 Cell fair value of investment in Fund | 241.1 239.8
2009 Cell cash on deposit 0.4 0.3
2009 Cell current assets less liabilities (0.1) (0.1)
2009 Cell NAV 241.4 240.0
2009 Cell cumulative distributions 61.7 66.8
2009 Cell adjusted NAV 303.1 306.8

LIncludes £0.3m of Santia escrow cash and £0.2m of estimated net proceeds from the Fairline administration
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Gardner Aerospace

Gardner

Valuation

£220.0m (£211.0m in the Annual Results)

Earnings approach, discount to stated price

SLMR offer, EV / Historic EBITDA: 13.4x

£3.2m capital + interest payment in the review period

Total capital + interest repaid to date: £22.5m (55.7% of total investment)
Cost at 30 Sept 2016 £22.7m

Net third party debt at 30 Sept 2016 £43.5m

Business update

Closed FY16 (year ended 31 August 2016) with audited EBITDA of £24.3m against an
EBITDA budget of £23.1m

Expecting to trade ahead of Q1 FY17 budget

Operational performance is good. Focussing on achieving ever higher levels of delivery
and quality performance, driving further efficiency through cost reduction programmes

Entered into exclusivity with SLMR who offered £326m on an EV basis
Subject to certain legal, regulatory and other conditions

Key areas of focus

Maintain strong financial performance and service levels

Complete the sales process

Planning distribution of net proceeds to the 2009 Shareholders

Transaction information
Date of acquisition: 3 February 2010
No. of bolt-ons: 4

Headquarters: Derby, UK

Fair value (Em)

Mar-11 Sep-11 Mar-12 Sep-12 Mar-13 Sep-13 Mar-14 Sep-14 Mar-15 Sep-15 Mar-16 Sep-16

HValue  m Additions at cost/(repayments)
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m-hance

m-~hance

with you all the way

HighCloud

Valuation

£10.5m (Annual Results £12.5m)

Earnings approach (range of EV / EBITDA: 7.6 times to 11.8 times), supported by a
revenues approach

Maintainable earnings derived as the average of FY16 outturn EBITDA and FY17
planned EBITDA

Cost at 30 Sept 2016 £14.0m
Net third party debt at 30 Sept 2016 £1.0m

Business update

Trading behind FY16 plan for the year to December 2016

Monthly sales are lower than budgeted and known contract attrition has not been
replaced at the same rate

New sales wins and the pipeline stronger going into Q4 FY16 - Microsoft GP, CRM and
HighCloud

New revenue stream opportunity - Microsoft Dynamics 365, a new Cloud-only business
suite

Key areas of focus

Continue to build stronger relationship with Microsoft
Maximise order intake for end of year

Increase resourcing of sales and delivery teams in line with sales pipeline conversion

Transaction information

Date of acquisition: 10 September 2010
No. of bolt-ons: 4

Headquarters: Stockport, UK

Fair value (Em)

Value of Calyx Group (including CMS)
|

m-hance only

I\
r N 1

20.0 20.0 125
O O P L 125 s
HE®s
(3.6)

(1a3)

Mar-11 Sep-11 Mar-12 Sep-12 Mar-13 Sep-13 Mar-14 Sep-14 Mar-15 Sep-15 Mar-16 Sep-16
mValue m Proceeds from sale of CMS (repayment)

m Additions at cost/(repayments) Write downs

Say Hi to
Business Growth
Through Efficiency

'L NETSUITE

-------------

sa)
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Omnico

omnico

Valuation

£26.5m (Annual Results £25.0m)
Earnings approach - benchmarked to Oracle / MICROS Systems transaction

Maintainable earnings derived from the average of FY16 outturn and next year’s
projected EBITDA

Cost at 30 Sept 2016 £40.8m
Net third party debt at 30 Sept 2016 £0.6m

Business update

Closed its FY16 financial year ended September 2016, recording an underlying EBITDA
(unaudited) of c. £1.1million (audited FY15 EBITDA loss of £1.5 million)

Completed the closure of the hardware division during the first half of FY16 and has
refocussed itself as a software solutions business that better serves both current and new
customers

Software business has grown by some 9 per cent. over the past year - new contract wins
include Excess Baggage and Co-Op Denmark

The first two product updates were delivered to plan — major milestone
Delivery performance has improved, but still more to do

Key areas of focus

Support major customer end of year go live
Improve billable utilisations
Increase market presence and theme park international expansion plans

Transaction information
Date of acquisition: 4 July 2011
No. of bolt-ons: 1

Headquarters: Basingstoke, UK

Fair value (Em)

33.0 33.0 33.0 33,0 343 343
13

(3.3) 62

(2.3)

Sep-11 Mar12 Sep12 Mar-13 Sep-13 Mar-14 Sep14 Mar-15 Sep-15 Mar-16 Sep-16

WValue ® Additions at cost Write downs
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Fund | - exit horizons

End of investment period/start

of realisation phase End of post-investment phase
| |
2012 2013 2014 2015 2016 2017 I 2018 2019

[
I
I

sPOT . z
T | J \
! !

Put into the same
group as OfficeTeam on

=

Post-investment phase potential
extension periods

28 July 2014
1 — Major restructuring
Note: Represents estimates provided by Better Capital LLP as at 22 November 2016 2 — Consolidate & develop
3 — Exit ready
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3. 2012 Cell — investment into Fund Ii

i. Fund Il overview
ii. Portfolio company reviews

iii. Exit horizons

Chrar
Everest 0|~JU L

FIT THE BEST
Spicers-OfficeTeam Group

k
L]

INTERTAIN CA/
First COBOPEI L et -~

CAV AEROSPACE

* Now trading as Northern Aerospace Limited
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Fund Il overview

£347.4 MILLION net proceeds invested into Fund Il

£6.1 MILLION / 1.7%

2.52p [ 4.13% estimated uplift to NAV per share following proposed buy-back and cancellation?
:

.
.
5 remaining assets — Everest, Jaeger, SPOT, INTERTAIN, Northern Aerospace?

2.9 YEARS | average holding period of portfolio companies
£21.9 MILLION net debt across Fund Il portfolio companies

37.4% value decline combined NAV and distributions since inception

9.55% annualised value decline combined NAV and distributions
62.88 PENCE NAV per share (including distributions)

1 Uplift based on the 2012 Cell’'s NAV per share and share price on 30 September 2016
2 Formerly traded as CAV Aerospace
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Fund Il overview (continued)

All in £m VEIDCEIE  Movementat  Movement in Value at Fund cost
31.03.16 cost value 30.09.16 30.09.16
Everest 44.5 - (6.5) 38.0 25.4
Jaeger 37.0 3.0 (10.0) 30.0 69.0
City Link 2.5 (1.5) - 1.0 18.5
SPOT 65.0 - (23.1) 41.9 93.6
iNTERTAIN 38.0 - - 38.0 231
CAV Aerospace 31.0 - - 31.0 59.0
BC12 shares 10.5 7.6 0.7 18.8 22.3
228.5 9.1 (38.9) 198.7 310.9
Fund Il cash on deposit 15.0 9.3
Fund Il & SPV combined other net assets 05 05
attributable to 2012 Cell
2012 Cell fair value of investment in Fund Il 244.0 208.5
2012 Cell cash on deposit 21 1.9
2012 Cell current assets less liabilities 1.5 1.5
2012 Cell NAV 247.6 211.9
2012 Cell capital distributions 6.1 6.1
2012 Cell adjusted NAV 253.7 218.0

ZBETTER CAPITAL -15- Results announced 30 November 2016



Ever
Everest 1T Tene_?gf
Valuation Transaction information

£38.0m (Annual Results £44.5m) using an earnings approach

Reflecting weaker than expected current year EBITDA performance, compounded by
weaker market comparable (range of EV / EBITDA: 5.2 times to 8.9 times)

Cost at 30 Sept 2016 £25.4m
Net cash at 30 Sept 2016 £6.2m

Business update

Everest is trading behind its FY16 budget for year ending December 2016

Since the appointment of Peter Mottershead as CEO, the business is showing
improvement. Everest has been EBITDA positive since March 2016 and is entering FY17
with an improved run-rate EBITDA

Significant change programme in place giving rise to both cost reductions and revenue
enhancing initiatives

The improvements to date are most visible in sales and marketing where lead
generation is 8 per cent. Better than prior year with a considerably lower overall
marketing spend. Conversion rates in the core Window and Doors are much improved

Further changes are being implemented to improve installation performance that has
constrained progress this year

Key areas of focus

Consolidate revised regional sales structure and sales training capability

Progress operational improvement plans to deliver higher run-rate profitability into
FY17

Progress replacement technology programme

Date of acquisition: 28 March 2012

Headquarters: Cuffley, UK

Fair value (Em)

69.4 69.4

(2.0) (6.5)

(15.9)

Mar-12  Sep-12 Mar-13 Sep-13 Mar-14 Sep-14 Mar-15 Sep-15 Mar-16 Sep-16

HValue M Additions at cost/(repayments of principal) Write downs
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Jaeger

Valuation

£30.0m (Annual Results £37.0m)

Revenue approach (revenue multiple range: 0.3 times to 0.5 times)
£3.0m invested in the review period

Cost at 30 Sept 2016 £69.0m

Net cash at 30 Sept 2016 £4.2m, with no external debt

Business update

Closed FY16 for year ended February 2016 with an EBITDA loss of £4.5 million (FY15
audited EBITDA loss: £4.1 million) but with significantly improved operating cash flows
Performance in Q1 FY17 was strong through its SS16 collection with like-for-likes, full
price sell through and EBITDA ahead of budget. However, the high street proved very
competitive going into early summer with heavy and a longer period of discounting
Recent weeks’ trading of the AW16 collection have been in line with forecast although it
was a slow start due to the warm weather affecting sales of outerwear

Online sales continue to grow and are 17 per cent. higher than prior year supported by
improved stock management software

Like-for-like trading to the week ended 12 November 2016 (Week 37) is 6 per cent.
behind budget and 5 per cent. behind prior year

Marylebone opened in October 2016. Although early days, it has received good reviews
from both customers and press with encouraging sales performance

Key areas of focus

Finalise SS17 collections and roll out new updated brand and packaging
Progress discussions on international and licencing arrangements

Transaction information

Date of acquisition: 16 April 2012

Headquarters: London, UK

Fair value (Em)

(20.0)

Sep-12  Mar-13  Sep-13  Mar-14  Sep-14 Mar-15 Sep-15 Mar-16  Sep-16

W Value ® Additions at cost Write downs
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S P T Spicers-OfficeTeam Group

Valuation Transaction information
. Fund | valuation £4.1m (Annual Results £6.2m) Date of acquisition: 24 July 2014
. Fund Il valuation £41.9m (Annual Results £65.0m) No. of bolt-ons: 1
= Reflecting the below EBITDA budget performance in FY16 using an earnings approach
Headquarters: Croydon, UK

(range of EV / EBITDA: 5.2 times to 8.2 times)
= £2.7mrepayment of capital and interests during the review period (Fund | £0.3m, Fund Il

£2.4m)

=  Costat 30 Sept 2016 £10.1m in Fund | and £93.6m in Fund Il
= Net third party debt at 30 Sept 2016 £36.1m 11Ls 1115

Business update

= SPOT is trading well and profitably with good cash generation but below budgeted levels
for the FY16 financial year ended December 2016

= QOperatingin a fiercely competitive market. Brexit has had an adverse impact on sales
and margin Sep-14 Mar-15 Sep-15 Mar-16 Sep-16

(1.2) (24.9)

@9.2) repayment

= A number of projects to counter market dynamics e.g. revising its ‘cost to serve’ model = Additions at cost/{repayments) @ Fund| = Fund Il = Write downs
and implementation of the ‘Alliance’ programme

= Other projects include further cost efficiencies and changes to the technology platform
to improve customer experience, reduce administration and enhance sales will continue
to move the business forward through FY17 and beyond

Key areas of focus spicers o)) O

=  Complete the Spicers alliance proposition launch

|
. Initiate operations cost improvement programme a I a n ce
= Complete market strategic review

growing business together
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INTERTAIN
i NTE RT AI N First Chotee Evtertatrment

Valuation Transaction information
L] £38.0m (unchanged from the Annual Results) Date of acquisition: 7 November 2014
= Earnings approach (range of EV / EBITDA: 5.9 times to 8.4 times)
= Cost at 30 Sept 2016 £23.1m
. Net cash at 30 Sept 2016 £3.6m

Business update .
Fair value (Em)
= 25 Walkabouts, 5 non-branded sites — completed Walkabout Chelmsford in Sept 2016
38.0

Headquarters: Hertfordshire, UK

=  The business has traded well in the year to date although is expecting to close its FY17 38.0
financial year ending January 2017 marginally behind expectations 32.0

=  The Euro 2016 tournament has been successful for the business but the warm summer e
hurt trading as it had limited outside space. Progress on acquiring new venues is behind
plan

= Refurbishments are offering good returns on capex investment, with new site acquisitions
offering returns averaging at 2.2 years payback s sop5 — sop15

B Additions at cost B Value
Key areas of focus

= Conclude on further single site acquisitions
= Continued focus on improving sales across venues
= Consider further sites for roll out of Felson sub-brand
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CA

CAV Aerospace (t/a Northern Aerospace) g e

Valuation Transaction information

=  £31.0m (unchanged from the Annual Results) Date of acquisition: 19 March 2015
= Assets basis

= Cost at 30 Sept 2016 £59.0m

. Fund Il injected £1.0m following recent corporate restructuring
. Net cash at 30 Sept 2016 £2.0m

. Fair value (Em)
Business update

= Continues its trend of steady improvement on a day to day operational. Customer
arrears are consistently reducing and delivery performance has been excellent

Headquarters: Consett, UK

31.0 31.0
20.0 200
12,0
8.0 11.0

(28.0)

= CAV faced large and unavoidable issues around onerous contracts

=  The business was entered into a pre-pack administration on 16 Nov 2016. Its trade and
assets were acquired by Northern Aerospace, a group company

=  The restructuring protected 550 jobs and frees the group from contingent historic
liabilities and onerous sales contracts to pursue further profitable growth Mar-15 sep-1s Mar 16 sep16

= The warranty claim process is running its planned course H Additions at cost W Value = Write downs

Key areas of focus
= Continue high level delivery performance to customers

= Maintain clear dialogue with customers, suppliers and staff on future prospects in
Northern Aerospace
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Fund Il - exit horizons

End of investment period/start
of realisation phase

2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

‘ ‘ | | | | ‘
Everest 2
N

N

CAV

1 — Major restructuring
2 — Consolidate & develop

3 — Exit ready

Note: Represents estimates provided by Better Capital LLP as at 22 November 2016
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Contact details

BECAP GP Limited / =  Jon Moulton (020 7440 0849 / jon@bettercapital.co.uk)
BECAP12 GP Limited

Better Capital LLP =  Simon Pilling (020 7440 0840 / simon.pilling@bettercapital.co.uk)
= Bonnie Kraus (020 7440 0853 / bonnie@bettercapital.co.uk)
= Rob Asplin (020 7440 0845 / rob@bettercapital.co.uk)

Numis Securities Limited =  Tod Davis (020 7260 1381 / t.davis@numis.com)
= James Glass (020 7260 1369 / j.glass@numis.com)
=  Nathan Brown (020 7260 1426 / n.brown@numis.com)

Website
Better Capital PCC Limited =  www.bettercapital.gg
Better Capital LLP =  www.bettercapital.co.uk
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