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Pollen Street Capital %? Pollen

Street
Building leaders in European financial and business services i

Hiahl e £2.6bn' AUM independent asset manager with private equity and credit strategies
exp el:‘:i’ . n):: - e 5 Founding Partners with 14 years’ experience working together across multiple market cycles
sector e Focus on financial and business services since 2008

specialists - £818m plus £422m co-investment deployed in 20 investments, 10 realisations returning
£1.5bn?

e Structural change in financial and business services sector across Europe is accelerating
- Regulatory and Customer changes, Technology and Data
Large e Underserved opportunity offers compelling investment dynamics
underserved e Sector expertise and networks to source and select best opportunities
opportunity - 85% of Pollen Street deal flow sourced proprietarily
- 8.4x% average Pollen Street entry multiple
- Superior risk management capabilities

e PSCI/1I: 28% gross IRR / 2.8x gross MOIC (23% net IRR / 2.4x net MOICS) realised returns
Successful across 10 deals

track record e PSC IIl (E402m) — 85%+ committed across 10 deals - currently marked at 26% gross IRR / 1.5x
with proven gross MOIC (18% net IRR / 1.3x net MOIC?)

capital e Never lost money on financial and business services investments
preservation - Lowest performing realised investment has returned 1.5x
e 3x profit growth* under Pollen Street ownership

Gross AUM as at June 2019.

Fund I/ 1l and Fund Ill as at 30 September 2019.

As at June 2019; based upon an weighted average of EV / LTM EBITDA at entry (Equity Value / PBT for Portfolio Company E and Portfolio Company F). Portfolio Company G excluded as start-up.

In the three years prior to exit for realised assets, or three years to FY19 budget for unrealised assets; Financial & Business Services only from Funds I, Il and IlI; excludes Former Portfolio Company H

(held for two years), as well as Portfolio Company F and Portfolio Company J (revenue and profit data unavailable); USD and EUR data translated at constant rate of 1.30 and 1.11 per GBP, respectively
Please refer to note 10 on slide 26 for the calculation of net figures.
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Section 1: Overview of Pollen Street Capital




@) Pollen
o Street
Pollen Street Capital team ‘-? Captal

Founding Partner team

Lindsey James Michael Matthew lan
McMurray Scott England Potter Gascoigne
Managing - Services, Technology, High Growth Payments,
Partner “ Technology Wealth,

o : |
: Lending, Specialist
‘ ‘ ‘ Payments “ Services ‘ Insurance

14 years experience working together

Investment Team; Sector expertise The Hub FLZY;?;?};

f ! .. Christensson
y ] % 4 Partner
Anastasia Kovaleva
Howard Garland® David Dawson

Technology, Jonathan Guest Duncan Gerard Alison Collins
Lending, Wealth Services, Insurance Services Services, Insurance Lending, Wealth The Hub

Magnus

Legal & Operations

Compliance and Support
% Chris Palmer Steve
( : : General Plowman
‘ ,K “ Counsel Coo
/,

k)
: 2 =y
George Harwood Gilad Amir ! ¢
James Bailey Mick Stone Marvin Thiel Technology, The Hub, Sam Gilbert-Ward @ ‘ @ “
Wealth, Insurance  Insurance, Services Lending, Payments Services Technology The Hub

Information as at 4 November 2019.
1. Howard Garland also provides services to the credit investment team and is included in both figures.




Our history

Team Formation

Lindsey McMurray
leads RBS Equity
Finance team

2005

Financial & Business
Services Strategy
Established
Opportunity to generate

attractive returns through
sector specialism

2007

2008

Fund | raised

Fund Il raised

Fund Il was raised to
acquire four assets from
Fund | with £90m
additional capital raised

Fund Il first
close

Pollen Street IlI
first close

First three deals

PE AUM Reaches
£900m

Additional commitments to

Pollen Street Il and Marlin

Co-Invest drive PE funds to
£900m commitments

completed
2 further deals completed
in Pollen Street Il
2013 2015

% Pollen
Street
Capital

Fund Il Final Close
& deployment

Pollen Street Il final
close at £402m

2017

2018

Raised £1.1 billion
Special Opportunities
Fund (“Fund I”),
¢.£950m from 3
party institutional
investors

Spin-out Credit platform Additional
Team spun-out of RBS in launched Asset Raising
November 2013 to form Honeycomb Honeycomb
Pollen Street Capital Investment Trust completes further
£100m listing equity raise of
completed £100m

Credit AUM Reaches
£1.8bn

Pollen Street assumes
management of P2Pgi credit
vehicle, £1.2bn gross AUM.

Honeycomb completes

additional equity raises




Street
Capital

Strong growth and proven capital preservation

Invested Realised Total Value Returns

£285m Gross: 26% IrRr / 1.5X molIC
Fund IlI | - £434m
10 companies Net!: 18% IRrR/ 1.3X moIC
£534m Gross: 28% IRR/ 2.8X moIC
Fund /1] ) £1,468m £1,504m
10 companies Netl: 23% IRR/ 2.4X MOIC

Note: Fund I / Il Financial and Business services deals. This information is based on internal PSC calculations and estimated, it has not been audited and is subject to change.
1. Please refer to note 10 on slide 26 for the calculation of net figures.




Structural change in European financial and business services is

accelerating, LMM is underserved

Street
Capital

Large market with many deal opportunities; underserved by capital providers

A large and diverse European
market...

...with structural change
driving growth ...

...and challengers taking share from
incumbents...

Lending
€22,488bn

Payments

€44,000bn

Structural change

for incumbents

Compelling Pollen
Street opportunity

loans outstanding annual retail spend

Customer
changes

Customers are more
demanding; open to
new models and
improved services

Services

>€300bn

annual spend

Technology
>€450bn
annual spend

Technology and
data changes

Technology allows
new entrants and
enables rapid and
substantial change

Wealth Insurance
€23,436bn €1,213bn
assets! premiums

Regulatory
changes

Changes in
regulation supports
new entrants and
new business
models

Sources: ECB, EFAMA, IDC, Insurance Europe, Deutsche Bank.

1.  Total assets under management in Europe, excluding cash/money market and property asset classes.
2. Small, Mid-market and Large UK firms defined based on estimated worth of the business, respectively, £5-25m, £25-100m, and £100m+.
3. UK Consumer Unsecured Lending gross advances; data as at Q3 2019; source: LEK.

4. UK Consumer international payments share of total volume; data as at 2013; source: Boston Consulting Group.

Consumer Lending?®

- Challengers

Incumbents
2017 2019
International Payments*
- Challengers
Incumbents

2013 2018F
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Clear investment criteria in a wide and diverse sector

PSC IV Criteria

H1 2019 Pipelinet
By region By sub-sectors

. Europe, 45% Payments, 8% High
EqUIty i ngh grOWth Services, (Z:.ﬁjvlﬁg
. : Typical EV Buyout businesses 15% e
investment size . . i
£30m - £200m investments with downside
£20m - £100m .
protection

Wealth,
16% Specialist
Insurance, 20%

Technology, 18%

Pollen Street Sector Map

High Growth Lending Specialist Insurance Wealth
IFA

Specialist banking Commercial broker Debt collection Lloyd’s Commercial broker Claims handling Fund manager Stockbroker
Consumer and Mortgage/ secured L . N Hedge fund ) Commodities /
Py N, personal broker Debt management Specialists Specialist broker Loss adjusting manager Employee benefits —
Lease/asset finance Unsecured Administration FEev MGA Risk management Private bank IFA networks Niche trading
consumer commercial lines

Invoice discounting
Ireceivables

Services Payments Technology
Outsoyrced Profes§|onal BPO By Acquirers / Gateways Lendllng / Wealth Insurance
Services Services processors services

Run-off

Comp!lance P.e’.‘s"’“. Fund administration Sliees [l Card present / CPO E-wallets Ll _deC|5|on Investment Risk calculators
services administration exchange / payments engines platforms
: ; : ACH / Domestic Payment service : . . ; ;
Risk management Corporate services Trust services ) Mobile payments Collection platforms Financial research Data analytics
payments providers
Accounting & L . .
consulting Merchant acquiring Risk management CRMs Pricing

1. Pollen Street pipeline as at 30 June 2019. There can be no guarantee that any or all of the PSC IV investments meet these investment criteria or that the target geographic or sector allocation is
achieved.
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Specialism drives proprietary deal flow

Long-term industry relationships, networks and prior successes drive deal flow

17 of 20 deals since inception sourced directly
Portfolio Company B

Proprietary deal sourced through existing
portfolio company

8 _4X average entry multiple in PSC Il11

Portfolio Company C

7 of 7 bolt-ons sourced off market in PSC III? Initial deal and 3 subsequent bolt-ons sourced
via in-bound enquiry following successful prior
fund deal

1.  Asat June 2019; based upon an weighted average of EV / LTM EBITDA at entry (Equity Value / PBT for Portfolio Company E and Portfolio Company F). Portfolio Company G excluded as start-up.
2. Average PSC Il bolt-on entry multiple 8.2x LTM EBITDA.




Deployment of capital across a diverse portfolio of ten investments

Technology

Payments
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Specialist
Insurance

Wealth

1.

Portfolio Company A

Portfolio Company B

Portfolio Company C

Portfolio Company D

Portfolio Company E

Portfolio Company F

Portfolio Company G

Portfolio Company H

Portfolio Company |

Portfolio Company J

Leading provider of accountants’ software
Strong position in countercyclical market
Recurring revenues, embedded growth

Online property trading platform
Opportunity to create a pan-European platform

Large, growing market
Recurring revenues and high margins
Platform for M&A

Electronic payments to SMEs
High operational leverage
Recurring revenues

Diversified consumer lender
Strong asset yield, low bad debts
Embedded growth

Leading UK challenger bank
Diversified asset strategy
Attractive NIM driving 20%+ RoE

SME lender in Ireland
Service enables premium yields
Underserved market

Broker of SME specialist insurance
Diversified customer and insurer base
Platform for M&A

Rapidly-growing motor insurance platform
Leading end-to-end technology platform

Differentiated wealth manager
Platform for M&A

£19m

£23m

£39m

£42m

£39m

£40m

£34m

£23m

£22m

£4m?2

Includes committed but undrawn; 2. Initial investment to fund bolt-on with significant further investment expected.

Owner long
term contract

Shareholder
intro

Reverse
enquiry

Reverse
enquiry

CEO contact

Proprietary

Management
intro

Deloitte

Houlihan
Lokey

CEO contact

( Pollen
Street
Capital

Investment Thesis Portfolio Construction

By Sector?!
Wealth
12%
Insurance Lending
0,
Technology ‘
16% Payments
24%
By Geography?
EU
38%
UK
62%
By Vintage Year!
2019
12%
2016
35%

2018
27%

2017
26%

10



Demonstrable ability to drive profit growth through repeatable revenue led
initiatives

Capital

Digitalisation: Digitalisation: .
9 9 . New Product International Bolt-on Hub-led
Customer Back office . o .
. o Development expansion acquisitions initiatives
onboarding efficiency

Portfolio Company A \/ \/ \/ \/ \/ \/

Portfolio Company B \/
Portfolio Company C v v v
v

Portfolio Company D

AN

Portfolio Company E

Portfolio Company F

Portfolio Company G

Portfolio Company H

DN N NEE N Y N N N

D S S N N N

Portfolio Company |

DN N N N N N Y N N
DN N N N N N Y N N

N
D U N N N

v v v

Note: as Portfolio Company J is pending completion, information above refers to pre-investment plans rather than actual developments.

Portfolio Company J

11



Profit growth driven by systematic revenue growth framework

Revenue Growth
Framework

e Developed over 13
years

e Repeatable and
systematic

e Based upon five key
areas

- Digitalisation

- New product
launches

- Internationalisation
- Bolt-on acquisitions
- Hub-led initiatives

e Multiple routes to
growth manages risk to
future plans

Capital

Entry Date 2018 2017 2016
Sub-sector Specialist Insurance Technology High Growth Lending
Portfolio Company H Portfolio Company A Portfolio Company F
Source Limited Auction Proprietary Proprietary
(in-bound following Portfolio
Company D IPO)
Description UK and Irish SME Case management High growth consumer
insurance broker software provider lender
Entry Multiple  7.9x* 7.6x? 8.8x PBT

Strategic e Organic growth driven by e Launched three countries e Embedded growth as
initiatives high retention levels . . balance sheet matures
e Product extension driven
¢ Digitalisation to drive by PSC e New product launches
efficiencies e Three bolt-ons executed to e Front and back-end
e Bolt-on acquisitions support strategy technology improved
(proprietarily sourced) e Operational leverage as
business scales
EBITDA
Growth?3

®

B

W e

Based upon blended entry multiple on current year EV/LTM EBITDA.
Based upon an weighted average of EV / LTM EBITDA.
Entry year full year actual to current year budget.

12



Pollen Street Hub

Driving best practice across our portfolio

e Dedicated team of four responsible for
driving technology development, sales
performance and best practice sharing
across portfolio

- e.g. digital marketing, cloud-based
IT, onboarding, KYC and ESG

e Aim to increase long-term customer
value through exposure to broader set
of Pollen Street products and creation
of sticky relationships

- Over 110 customer introductions
made in the six months to
31 December 2018

i

Business
Development

Collective
Efficiencies

Hub-led
Initiatives

=gy Pollen
‘:? Street
Capital

Over 110 customer introductions in last six months

Portfolio Company A

14

introductions

| Nationwide | VANQUIS
NS BANK
é 5 freedom
FINANCE

@ moneyhub &.
7 group
><RBS

intrum /) justitia

Portfolio Company C

35

introductions

| b Nationwide P oo
Heroes

<4
A British Gas innovation

s oy
JC(QdIthX @OCC@QTC(NOIS

Independent Payment Experts

(TS B

Portfolio Company B

20

introductions

€Eomputershare © Plentific
@ Target Zoopla

BLUESTONE.

LENDING SERVICES

Capitalflow %

SHAWBROOK

B ANK

Portfolio Company H

12

introductions

2 bathstore

Bathrooms matter. Visit the experts.

= freedom ) Plentific

FINANCE
VISIONDIue
ﬂACQUIS SHAWBROOK

B ANK

13




Strong track record of returning capital to investors

‘Buy as specialists, sell to generalists’

Example Exit from Prior Fund

Fund I/ll Gross DPI evolution? 2.8x .
e Developed strategic growth plan to

maximise exit valuation

1.9x

e Sale process launched in March 2014
signing in June 2014

1.3x
0.9x

) L .
0.2% 0.3x 40+ interested parties

2011 2012 2013 2014 2015 2016 2017

- 10 bids received

e Wide range of interest from strategic and
PE buyers

e Full exit for Pollen Street delivering 2.6x
gross MOIC

Note: based on internal PSC calculations. This information is estimated, has not been audited and is subject to change. Actual results may differ from the results presented. Financial services DPI calculated
as realized value / net invested capital. Past performance is not necessarily indicative of future results and there can be no assurance that PSC will achieve its objectives or will avoid substantial losses.
1. Gross DPI calculated as cash returns divided by investment cost.




Pollen Street Pipeline Street
Capital
PSC has reviewed 255 opportunities since 2016 Example pipeline (as at 30 September 2019)
Approached Target Sub-Sector Geography Equity Size (Em)
(inbound / outbound) A Payments UK & EU 150

Companies met B Payments UK & EU 40
C Payments EU 25
Desktop
diligence iali
g D Specialist UK 100
Insurance
Aqt_ive due c Specialist UK 90
diligence Insurance
Bid / F Technology EU 70
submitted
G Services UK 70
Completed H Services UK 16

1. Exclusive of bolt on acquisition opportunities. The bolt on numbers are: 112 Approached, 76 Companies met, 61 Desktop diligence, 12 Active due diligence, 12 Bids submitted, 7 Completed.

15



Sl
Pollen Street Fund IV —Key Terms Capta

Target Fund Size £600 million

Ten years, subject to two one-year extensions

Currency GBP and EUR available

Investment Period Five years from first closing, subject to one one-year extension

Management Fee 2.0% p.a.

Preferred Return 8%

Carried Interest 20% with full clawback

Note: The headline terms set out above are summary in nature only and are subject to the final constitutional and subscription documents of the Fund, which will include all relevant terms and conditions, and
should be reviewed carefully by potential investors and their advisers prior to any investment in the Fund.

16



Pollen Street Capital %? Pollen

Street
Building leaders in European financial and business services i

Hiahl e £2.6bn' AUM independent asset manager with private equity and credit strategies
exp el:‘:i’ . n):: - e 5 Founding Partners with 14 years’ experience working together across multiple market cycles
sector e Focus on financial and business services since 2008

specialists - £818m plus £422m co-investment deployed in 20 investments, 10 realisations returning
£1.5bn?

e Structural change in financial and business services sector across Europe is accelerating
- Regulatory and Customer changes, Technology and Data
Large e Underserved opportunity offers compelling investment dynamics
underserved e Sector expertise and networks to source and select best opportunities
opportunity - 85% of Pollen Street deal flow sourced proprietarily
- 8.4x% average Pollen Street entry multiple
- Superior risk management capabilities

e PSCI/1I: 28% gross IRR / 2.8x gross MOIC (23% net IRR / 2.4x net MOICS) realised returns
Successful across 10 deals

track record e PSC IIl (E402m) — 85%+ committed across 10 deals - currently marked at 26% gross IRR / 1.5x
with proven gross MOIC (18% net IRR / 1.3x net MOIC?)

capital e Never lost money on financial and business services investments
preservation - Lowest performing realised investment has returned 1.5x
e 3x profit growth* under Pollen Street ownership

Gross AUM as at June 2019.

Fund I/ 1l and Fund Ill as at 30 September 2019.

As at June 2019; based upon an weighted average of EV / LTM EBITDA at entry (Equity Value / PBT for Portfolio Company E and Portfolio Company F). Portfolio Company G excluded as start-up.

In the three years prior to exit for realised assets, or three years to FY19 budget for unrealised assets; Financial & Business Services only from Funds I, Il and IlI; excludes Former Portfolio Company H

(held for two years), as well as Portfolio Company F and Portfolio Company J (revenue and profit data unavailable); USD and EUR data translated at constant rate of 1.30 and 1.11 per GBP, respectively
Please refer to note 10 on slide 26 for the calculation of net figures.
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Section 2: Fund lll Case Studies




Case Study: Portfolio Company H

Specialist SME insurance broker with a strong track-record of growth

Portfolio
Company H

Key Statistics

? Pollen
Street
Capital

Investment Thesis and Sourcing

o Diversified UK and Irish SME broker and MGA of
speciality risks occupying a position in the insurance
value chain that is hard to replicate.

e Track record of revenue growth within the large and
uncorrelated commercial insurance markets.

o Well placed to benefit from market trends and a
platform for market consolidation.

o Potential to improve efficiency through technology
enhancement and other cost-efficiency programmes

e Deal sourced via a limited Deloitte-led auction

Value Creation Since Acquisition

e Scale - enhanced scale positions platform for multiple
re-rating

¢ Revenue growth - supported by investment in new
teams and core technology platform

e Cost-out - identified in excess of £4m run rate cost
savings to double day one profits

¢ M&A - strategic acquisition completed in February
2019 to more than double profits with no further
investment required

e Debt funded acquisitions - profits double with no
further fund investment

e Hub - additional customer opportunities

Location UK
Sector earance
Initial investment Feb 2018
Cost £23.4m
Realised / Unrealised £-/£44.1m
Gross MOIC 1.9x
Source Auction

Key Performance Drivers
Normalised EBITDA, £m

5.3
11.4
B e ——

2017 Growth and Cost M&A 2019B
EBITDA Savings EBITDA

Historical Financial Performance?
Normalised EBITDA, £m?

2016A 2018A

2017A

Note: year end August, except 2019 which is year end December.
Valuations as at 30 September 2019. Based on internal PSC calculations, which have not been audited, and is subject to change. Actual results may differ from the results presented.
1. EBITDA normalised for cost savings identified during 2018 and proforma for acquisitions in year.

19




Case Study: Portfolio Company A

Leading software for the credit and debt recovery sector

Portfolio
Company A

Key Statistics

? Pollen
Street
Capital

Investment Thesis and Sourcing

e Provider of case management software and services
to accountants focused on insolvency cases

e Subscription model and long term relationships with
key introducers drives recurring revenues and
embedded growth

e Growing market driven by increasing number of cases
and increased outsourcing of case management

e Proprietary sourced deal acquired for 7.6x EBITDA,
attractive when compared with other SaaS providers

Value Creation Since Acquisition

e Embedded growth — at time of acquisition continues
to be realised

Fundamentally enlarged addressable market positions
business for multiple expansion:

¢ New product launches — loan management software
supported by acquisition

e Geographical expansion — Canada, Australia

e New customer tools — use of Hub to accelerate
deployment of B2C proposition “My Money Options”

Organic growth driving profit with acquisitions supporting
strong capability expansion

Location Ireland
Sector Technology
Initial investment Nov 2017
Cost £19.2m
Realised / Unrealised £-/ £44.0m
Gross MOIC 2.3x
Source Proprietary

Key Performance Drivers
Normalised EBITDA, £m

0.7
—
43
9.2
A — +119% ——>

FY16A Organic M&A growth FY18AL

growth

Historical Financial Performance

Normalised EBITDA, £m 92
6.2
4.2
. .
FY15A FY16A FY17A FY18A?

Note: year end is 31 December.

Valuation as at 30 September 2019. Based on internal PSC calculations, which have not been audited, and is subject to change. Actual results may differ from the results presented.

1. Proforma for bolt-on acquisition A
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Pollen Street has expertise in and cares about ESG

Overview

e Key ESG areas within our portfolio that can have a

substantial impact include:

- Financial inclusion

- Supporting regional economies

- Reducing impact of financial crime

- Promoting diversity

e ESG is incorporated throughout Pollen Street’s investment
process:
i) Pre-investment: deal teams required to conduct an

ESG assessment prior to making an investment

i) Investment monitoring: quarterly review of any ESG

issues and performance

iii) The Hub: workshops for each portfolio company to

drive practical application of ESG issues

e  Currently working on ‘10 Years Time’ campaign across

the portfolio

ESG in practice

Portfolio Company A — Driving Regional Economic
Growth

¥

Northern Total °
Consumer = £0.9bn
SME = £1.5bn
Total = £2.5bn

Pollen Street lending
platforms have provided
£7bn lending to local
economies

e Drives local economies,
jobs and living standards

Promotes responsible
lending and financial
inclusion

Southern Total
Consumer = £0.7bn ®
SME = £3.6bn

# Total = £4.3bn

Portfolio Company B — Reducing Environmental
Footprint

e Portfolio Company B is a leading insurance broker to the
UK’s independent recycling and waste industry, serving
approx. 25% of the industry

e As a high-risk sector, recycling plants cannot legally
operate without insurance. Portfolio Company B operates
a proprietary insurance scheme offering increased levels
of coverage and fewer exclusions

e Appointed insurance broker to the Environmental
Services Association

22



Post-Brexit investment thesis ¢ Capiea

Company Brexit Investment Thesis

Portfolio Company E

Portfolio Company C

Portfolio Company A

Portfolio Company H

Portfolio Company |

Portfolio Company B

Domestic focused UK lender with high levels of asset security to mitigate recession risk
Opportunity to gain market share from banks whilst they are distracted with Brexit planning of complex
operations

Currency volatility drives increased trading volumes
Local licencing operations to increase rate of European expansion

Core segment counter-cyclical and will benefit from any economic downturn
Multiple growth vectors available — all potentially unaffected by Brexit

Provider of business critical insurance products with relatively inelastic demand
Potential to be access point for European firms into London market

Polish market operations expected to have limited Brexit impact

European and global operations expected to have limited Brexit effects

23



Deployment History

Invested Capital (£’'m)?

41.6 74.0
1%
5}
o]
[a)
S
@
B!
€ 4
P
3
2007 2008

1. Bolt-ons are internally financed.

48.8

2009

48.4

2010

115.6 109.9
4
3
2011 2012
m Platforms

26.4 51.0 0.0

2013 2014 2015

m Bolt-ons

69.7

2016

@ Pollen
Street
Capital

97.8 114.6
9
3
2017 2018
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Contact details

Lindsey McMurray +44 20 3728 6746

Managing Partner lindsey.mcmurray@pollencap.com

Michael England +44 20 3728 6748

Partner michael.england@pollencap.com

James Scott +44 20 3728 6742

Partner james.scott@pollencap.com

Magnus Christensson +44 20 3728 6755

Partner — Investor Relation .
artne estorzelatons magnus.christensson@pollencap.com
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Notes on Investment Performance

1. Unless otherwise stated, the performance information presented herein is as at 30 June 2019.
2. Date of Investment represents the date of financial close of the relevant investment.
3. Geography refers to the countries in which the investment earns the majority of its revenues. EU includes the United Kingdom.

4. Invested refers to the total equity invested, including transaction fees and hedging costs, net of any syndication, in an investment by Fund I, Fund Il or Fund Ill. Non-GBP denominated invested
equity has been translated to GBP at the applicable exchange rate as of the date of funding.

5. Fund I refers collectively to the financial and business services assets of the parallel English limited partnerships comprising the Special Opportunities Fund; Fund Il refers to the financial and
business services assets of Special Opportunities Fund (Guernsey) LP, a Guernsey limited partnership; and Fund Il refers to PSC Ill, LP and PSC Investments LP, both English limited
partnerships.

6. Realised refers to the total cash proceeds from an investment, net of any realisation costs. Non-GBP denominated realised proceeds have been translated to GBP at the applicable exchange rate
as of the date the proceeds are received by the fund.

7. Unrealised refers to the unrealised valuation of the investments as at 30 June 2019 and has been determined by Pollen Street in accordance with its valuation policy. There can be no assurance
that the unrealised assets will be ultimately realised at the valuations shown herein. The ultimate proceeds received from unrealised investments may vary materially from the unrealised values. In
applying the valuation techniques, Pollen Street exercises significant judgment. Actual realised proceeds will depend on, among other factors, future operating results, the value of the assets and
market conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions on which the unrealised valuations
contained herein are based.

8. Total is the sum of Realised and Unrealised.

9. Gross IRRs are calculated based on cash inflows and outflows from portfolio companies aggregated on a quarterly basis. Gross IRRs and Gross MOICs are calculated before fund expenses,
management fees, and carried interest, which in the aggregate may be substantial and would reduce returns.

10. Fund Il net IRRs and net MOICs are calculated after fund expenses, management fees and carried interest, on a daily basis based upon actual capital calls and distributions.* Fund | and Fund
Il net IRRs and MOICs are calculated on a proforma basis by allocating Management fees and fund expenses between (a) Financial and Business Services deals and (b) the remaining deals. Fund
expenses and management fees are allocated between deal segments in proportion to the total outstanding investment cost of the two segments at the time of the fee or expense was incurred.
Carried interest is allocated in proportion to the total profit of each deal segment over the life of the funds.

11. DPI is total distributions divided by total calls issued, allocated between deal segments in accordance with the methodology outlined in note 10 above. In the case of Fund | and Fund I, DPI is
calculated as realised returns net of management fees, expenses and carried interest divided by total invested capital.

12. TVPI is defined as total distributions plus unrealised fund net asset value, divided by total calls issued, allocated between deal segments in accordance with the methodology outlined in note 10
above. In the case of Fund | and Fund Il, TVPI is calculated as total returns (including unrealised NAV) net of management fees, expenses and carried interest divided by total invested capital.

13. All calculations are performed before the impact of taxation.

1. Someinvestorsin Fund Il have fee discounts and hence only included in Fund 11l data.

26



Pollen
Street

Disclaimer Capial

This confidential presentation (the “Presentation”) is provided by Pollen Street Capital Limited for discussion purposes only and is not, and may not, be relied on in any manner as legal, tax, investment or accounting advice. This Presentation does not
constitute an offer document or an offer of transferable securities to the public and should not be considered as an invitation to subscribe for, or a solicitation of any offer or invitation to subscribe for, or recommendation that any person should
subscribe for, any interests in any fund or other investment vehicle (each, a “Fund,” and together, the “Funds”) managed by Pollen Street or any of its affiliates (together, the “Pollen Street Group”). This Presentation is being made to and is directed
only at professional investors. Any person who is not a professional investor who receives this document must delete or return it immediately. Neither this document nor any copy of it may be taken or transmitted into or distributed in any jurisdiction
where such distribution or use would be contrary to local law or regulation.

The information contained in this Presentation is only made available to investors in the European Economic Area (“EEA”) in accordance with the EU Alternative Investment Fund Managers Directive (Directive 2011/61/EU) (the “AIFMD”) to the extent
applicable. In relation to each member state of the EEA (each a “Member State”), the information contained in this Presentation may only be provided to “professional investors” for the purposes of the AIFMD in a Member State to the extent that: (1) a
member of the Pollen Street Group or CL on its behalf is permitted to market the limited partnership interests in an alternative investment fund to “professional investors” in the relevant Member State in accordance with the AIFMD (as implemented
into the local law / regulation of the relevant Member State); or (2) the information contained in this Presentation may otherwise be lawfully made available to “professional investors” in that Member State.

The Presentation may contain or refer to information which could be price sensitive or “inside information” under applicable law. Recipients’ attention is drawn to their obligations under applicable insider dealing and market abuse regimes. It is for you
to determine whether any information contained in the Presentation is insider information and to ensure that you comply with applicable laws, policies etc. in that regard.

This Presentation is made to, or directed at, only the following persons: (i) persons falling within one of the categories of “investment professionals” as defined in Article 14 of the Financial Services and Markets Act 2000 (Promotion Of Collective
Investment Schemes) (Exemptions) Order 2001 (as amended) (the “Promotion of CIS Order”) and directors, officers and employees acting for such persons in relation to investment; (i) persons falling within any categories of persons described in
Article 22 of the Promotion of CIS Order and directors, officers and employees acting for such persons; (iii) persons falling within the definition of “certified high net worth individuals” within Article 21 of the Promotion of CIS Order, (iv) persons falling
within the definition of “self-certified sophisticated investor” within Article 23a of the Promotion of CIS Order; and (v) to any other person to whom the Fund may otherwise lawfully be promoted in accordance with the Promotion of CIS Order or who
receives this Presentation outside the United Kingdom (persons satisfying the criteria above being referred to as “Relevant Persons”). Persons who are not Relevant Persons must not act on or rely on this Presentation or any of its contents. 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. Recipients must not distribute, publish, reproduce or disclose this Presentation, in whole or in
part, to any other person.

This Pollen Street Group makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or representation as to past
or future performance of any Fund or any other entity. Recipients of this Presentation agree that Pollen Street Group and its partners, members, employees, officers, directors, agents, and representatives shall have no liability for any misstatement or
omission of fact or any opinion expressed herein. The information contained herein must be kept strictly confidential and may not be reproduced or redistributed in any format without the express written approval of a member of the Pollen Street
Group.

Information contained herein relating to market trends has been determined on the basis of external sources referenced herein. Although the Pollen Street Group believes that such determinations are reasonable, they are inherently subjective in
nature and further the Pollen Street Group does not assume any responsibility for the accuracy or completeness of such information and has not independently verified it. Other market participants may make different determinations based on the
same underlying data. The information relating to market trends presented herein is for illustrative purposes only and is not necessarily indicative of future results.

The Pollen Street Group’s strategies depend on a variety of factors including the prevailing market environments and investment availability. Actual circumstances may differ significantly from those assumed by the Pollen Street Group in preparing
these materials and there can be no assurance that such results will be achieved.

The Presentation contains information about the performance of investments previously made by Funds advised or managed by the Pollen Street Group. This information has not been audited or verified by an independent party. There can be no
assurance that unrealised investments will be realised at valuations shown or that pipeline opportunities will deliver anticipated yields. Past performance is not a reliable indicator of future performance and a Fund may not achieve the same level of
returns as those achieved by previous investments. Internal rates of return (“IRRs”) presented on a “gross” basis do not reflect any management fees, carried interest, taxes or allocable expenses borne by investors, which in the aggregate may be
substantial and is calculated using net cashflows on a quarterly basis. For money multiples, the cost is calculated based on investment cost (including associated fees) net of syndications. In considering any performance data contained herein, you
should bear in mind that past or targeted performance is not indicative of future results, and there can be no assurance that a Fund will achieve comparable results. You should also bear in mind that past or targeted portfolio characteristics are not
indicative of future portfolio characteristics and there can be no assurance that a Fund will have comparable portfolio characteristics or that target portfolio characteristics will be achieved.

Pollen Street Capital Limited and PSC Credit Holdings LLP are authorised and regulated by the Financial Conduct Authority (Ref Numbers 611337 and 650207). Neither Pollen Street Capital Limited nor PSC Credit Holdings LLP are registered with
the U.S. Securities and Exchange Commission (“SEC”) and any advice which may be provided to US clients is provided through Pollen Street Capital (US) LLC, which is registered with the SEC and is a wholly-owned subsidiary of Pollen Street
Capital Holdings Limited.

Campbell Lutyens & Co. Ltd (“CL”") has been engaged by the Pollen Street Capital Limited (“Pollen Street”), to act as placement agent for Pollen Street Capital Fund IV (the “Fund”) and may use its agents to assist it in its placement activities. CL is
authorised and regulated in the United Kingdom by the Financial Conduct Authority. CL holds a Financial Services Provider license (FSP 45696) issued by the Financial Services Board in South Africa. In Australia, CL does not hold an Australian
financial services licence (“AFSL”), and is exempt from the requirement to hold an AFSL. CL is regulated by the Financial Conduct Authority of the United Kingdom under UK laws, which differ from Australian laws. In Canada, CL operates under an
international dealer licensing exemption in Quebec, Ontario, British Columbia, Alberta, Nova Scotia, New Brunswick, Saskatchewan, Manitoba, Newfoundland and Prince Edward Island. In the United States, Campbell Lutyens & Co. Inc. (“CL Inc.”), as
agent for CL, is acting as placement agent for the offering of interests in the Fund (the “Interests”). CL Inc. is a registered broker-dealer with the U.S. Securities and Exchange Commission and is a member of the Financial Industry Regulatory
Authority. Campbell Lutyens Asia Pacific Ltd (“CL Asia”), as agent for CL, is acting as placement agent for the offering of the Interests in Hong Kong and elsewhere in Asia. CL Asia is licensed by the Securities and Futures Commission in Hong Kong
and holds a Type 2 securities license in Japan (registered number 2604). Campbell Lutyens (Singapore) Pte (“CL Singapore”), as agent for CL, is acting as placement agent for the offering of the Interests in Singapore. CL Singapore is licensed by the
Monetary Authority of Singapore and holds a Capital Markets Services Licence to conduct the regulated activities of advising on corporate finance and dealing in securities as defined in the Second Schedule to the Securities & Futures Act (cap. 289).

None of CL, CL Inc., CL Asia, CL Singapore nor any of their respective affiliates, directors, officers, employees or agents, (each a “CL Person” and together the “CL Persons”) accepts any liability or responsibility for the information contained in this
Presentation. Moreover, the information contained in this Presentation has not been independently verified by any CL Person and no CL Person accepts any responsibility for independently verifying the information contained in this Presentation or
the information otherwise made available by Pollen Street, the Fund or its or their respective affiliates. No CL Person makes any representation or warranty, express or implied, as to the truth, accuracy or completeness of the information contained in
this Presentation. Nothing contained in this Presentation is to be relied on as a representation or warranty by any CL Person as to the past, present or future and each CL Person expressly disclaims any responsibility for any forward-looking
statements contained in this Presentation.

CL is acting for Pollen Street and nobody else in connection with the Fund and will not be responsible to anyone other than Pollen Street. In particular, CL is not acting for any prospective investor and accordingly will not be responsible to any
prospective investor for providing the protections afforded to its clients or for advising any prospective investor on any transaction related to the Fund, including the suitability of any investment in the Fund. CL will receive placement fees from Pollen
Street, being a percentage of commitments made by investors in respect of the Fund.

The representative in Switzerland is Mont-Ford Funds AG, 63 Chemin Plan-Pra, 1936 Verbier, Switzerland. The paying agent in Switzerland is Banque Cantonale de Genéve, 17, Quai de I'lle, 1204 Geneva, Switzerland, Switzerland. The private
placement memorandum (including any supplement thereto), the limited partnership agreement and annual audited reports for the Fund (when available) can be obtained free of charge from the representative in Switzerland.

The place of performance and jurisdiction is the registered office of the representative, with regards to the Interests offered or distributed in and from Switzerland.

27



