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Introduction

Good progress in first half and a robust response to Transforming Saga — Experience is everything
COVID-19

Insurance continues to be resilient

Loyal Cruise customer base, ‘cash burn’ reduced
Repatriation of all customers and crew

Rapid & effective move to home working for all

Plans in place to achieve £20m of annualised
cost savings

Completed non-core disposals, generating over
£35m on disposals

 Comprehensive review of business.

PE ownership left the business under invested

Public ownership suffered from poor
execution

Direction set out in April 2019 still holds;
returning to our heritage as direct to
consumer brand

* Strengthened team driving delivery of enhanced
plan:

1 People and culture reset
Data, Digital and brand transformation
Optimising core businesses

Lowering our operating costs

o> W N

Reducing debt
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Capital raise with Roger De Haan as cornerstone investor

£150m capital raise, fully
committed and underwritten

Up to a £100m investment from
Roger De Haan, with firm placing
at premium

Subject to shareholder approval

Reduces leverage and provides further financial
support to operate through ongoing COVID-19
disruption and beyond.

Roger De Haan supportive of enhanced
management plan, joining the Board as non-
Executive Chairman with significant Saga
experience & committed to long term value creation.

General Meeting to be held on 2 October 2020
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Insurance performance tracking positively

Achieved Motor and Home policy

growth for the first time in S years

Direct share growing +4ppt

Retention is strong +6ppts

Gross margins per policy within
expectations

Lower operating and marketing
costs

+2.59%

98%

80%

£71

(E7m)

00000

Responded well to the challenge of
COVID-19.

— Fast response, full home working
capability for new and existing
colleagues

— New product innovations; COVID-
19 travel insurance

3 year fixed

— now over 500k in force Home and
Motor policies

— Retention is more than 10ppts
above our standard product

Good retention, well above plan in
Home and Motor

Margins within expectations

Lower costs, more efficient business
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Early, decisive action to suspend the Travel business -
minimised financial impact, maximised loyalty & retention

Suspended operations in March

* Repatriated all customers and crew
Low monthly cash burn

* Completed the sale of the Saga Sapphire

 Identified in year cost savings of £20m (in addition to
the Group savings of £20m), with low monthly burn

: : .
costs of £6m-£8m in Travel suspension Cruise retention >65%

* Retention rates continue to be strong, particularly in
Cruise

We are ready to resume operations when guidance changes

* Demand from customers resilient, ready to resume some
Cruise operations in 2020, with Tour Operations in early
2021

2021 booking on track
with plan

* Significant enhancements to operating protocols to

allow a return in a COVID-19 world Spirit of Adventure

delivery

SAGA  Interim Results for the six month period ended 31 July 2020



Consistent delivery of plan in H1. Confidence in outlook

H1 performance Outlook
* Early, rapid COVID-19 response successful * Confidence in
— Robust working from home across the — Insurance performance and optimisation
Group — Cruise transformation & COVID-19 response

» Cost optimisation — Tour Operations reset for 2021

— £20m sustainable reduction in operating
costs * Placing and Open offer with Roger De Haan
underpins significant debt reduction following

— £35m of non-core disposals delivered :
completion

— Travel burn costs reduced, Saga Sapphire
sold in line with plan * Saga relaunch driven by data, digital and brand

« Insurance on plan with positive policy growth, step change from 2021, optimising our businesses

retention ahead of plan and margin in line e Culture, leadership and people improvements

» Strategic review complete and delivery already underway

underway * Agile working from home established to maximise

productivity and engagement, while reducing costs
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Financials James Quin
Chief Financial Officer
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Group results

Revenue

Underlying PBT

Reported PBT

Available operating
cash flow

Debt ratio (ex cruise)

HY 2020

£192.4m

£15.9m

(£55.5m)

(£23.2m)

3.6x

HY 2019

£395.9m

£52.8m

£52.6m

£24.9m

2.2%

(51%)

(70%)

(206%)

(193%)

14x

Travel revenue down 78% on prior
year due to COVID-19

Underlying PBT in line with
expectations and stress testing
Underlying PBT excludes:

— £59m Travel goodwill impairment

— £187m restructuring costs and
£9.6m business exit write-downs

— Profit on disposal of non-core
businesses of £10.3m

— Profit on the sale of Saga
Sapphire cruise ship of £4.5m

Available operating cash flow inline
with expectations

Leverage well within banking
covenant of 4.75x
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Underlying profit before tax still positive even with

significant impact from COVID-19

Underlying PBT

HY 2020 HY 2019

Retail Broking £42.0m £493m (15%)
Underwriting £28.0m £21.3m 32%
Insurance £70.0m £70.6m (1%)
Travel (£34.2m) £0.8m nmM

Other businesses £1.2m £1.6m (25%)
Central costs (£21.1m) (£20.2m) (4%)
Underlying PBT £15.9m £52.8m (70%)

£6.5m COVID-19 impact on Retail Broking
due to lower travel sales and reduced fee
Income

Overall broking result resilient

— Growth of 25% in Home and Motor
policies

— Retention 80%, up 6ppts

— now over 500k in force Home and
Motor policies on 3-year fixed-price

Underwriting ahead due to favourable
experience on large bodily injury claims
relating to prior accident years

Travel business suspended since March
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Retail Broking results in line with expectations

Year — on - year movements in Written Retail Broking Underlying PBT

£15m (E55m)

BN @

(£27m) £0.6m

HY 2019 New business Renewals Other broking Bennetts Opex HY 2020
contribution conribution

Lower advertising spend, partially offset by reduced fee income due to COVID-19

Pricing actions implemented in July 2019, and fully included within previous guidance

60% reduction in travel insurance sales, plus lower claims handling and credit hire fee income

£3m increase due to change in recharge methodology more than offset by cost savings initiatives

£6.5m COVID-19 impact: £1.1m other income in motor, £4.5m other broking and £0.9m Bennetts

nterim Results for the six month period ende u
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Underwriting ahead of expectations due to favourable
experience on prior accident years

Performance ahead of expectations Movement in reserve margin

HY 2019

HY 2020

£13.4m
£9.6m
£96.5m
HY 2020
HY 2019
Underlying revenue Underlying PBT Jan-20 Basis change Favourable Reserve releases Jul-20

experience

*  Net earned premiums decreased 4% in line with lower earned policies

. Reserve releases of £27.0m (HY 2019: £18.0m) ahead of expectations due to favourable large loss
experience relating to prior accident years

*  No benefit included in the current accident year for reduced Motor claims frequency resulting from
lower miles driven during the lockdown period

*+  Good progress in rebuilding core capabilities; no change in expectations for 2021/22 and beyond, with
target reported combined ratio of 97%

SAGA  Interim Results for the six month period ended 31 July 2020 13



Travel results reflect impact of suspension from March

HY 2020
Revenue £49.3m
Gross profit (E3.4m)
Underlying PBT — Cruise (£15.4m)

Underlying PBT — Tour Ops (£18.8m)

HY 2019

£2192.0m

£40.0m

(£3.4m)

£42m

Travel business was suspended in March — no
revenues since mid-March

Operating and marketing costs reduced by
£12.4m, due to a combination of sustainable
cost savings and lower activity based spend

Admin cost cuts mainly implemented in June,
and hence will have a bigger impact on H2

‘Drop through’ from lower revenues to
Underlying Profit Before Tax of:

— 19% for Tour Ops, inline with the 15%-
20% range indicated in April

— 41% for Cruise due to profits generated
before suspension; expect range of 50% -
S55% for the full year

Sale of Saga Sapphire completed on 12 June
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Administration and marketing costs

Half-on-half movement in administration and marketing costs

(£15.8m)
(£4.3m) (EO.9m)
£125.6m
£104.6m
HY 2019 Marketing & Overhead costs Other HY 2020
promotion

* Total administration and marketing costs excluding non-trading items decreased £21m:

— £15.8m reduction in marketing costs, with £10m relating to lower activity in Travel marketing
due to COVID-19

— £4.3m decrease in overhead costs due to a reduction in staff costs, depreciation &
amortisation, partially offset by an increase in IT costs relating to new IT contracts

« Ongoing savings of £20m on a run rate basis, excluding disposals; around £75% has been secured and
with the balance relating to continuing actions on property and procurement

Note: HY 2020 excludes £18.6m of restructuring costs, £6.4m relating to costs for the exit of non-core businesses,
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Continued strong insurance cash generation

Movement in adjusted net debt

) £33m £146m E1L.Om
£22.6m ’
£46.0m
EEemy £10m £4.9m
)
i
Available operating cash flow
before cash support to Travel of £45.4m
1Feb 2020  Unrestructed Dividend from Working Capital Tour cash Cruise cash Tax Debt service  Non-trading 31 Jul 2020
Trading AICL capital expenditure injection flow items & other

EBITDA

Available operating cash flow before cash support to Travel was resilient £45.4m (H1 2019: £49.9m),
despite impact on Travel insurance sales due to COVID-19 and lower AICL dividend

Tour Operations business received funding of £51.8m, comprising the £46m operational support and
£5.8m of restructuring costs (included in non-trading items)

Cruise operates on an unrestricted basis and received operating liquidity of £22.6m and £2.7m of
restructuring costs (included in non-trading items) and £4.3m of debt service interest payments

Non-trading items include restructuring costs and pension contributions, offset by proceeds from the

sale of the healthcare business . - .
Note: Closing net debt stated above excludes the Spirit of Discovery ship loan

nterim Results for the six month period ende u .
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Cash support provided to Travel has enabled seamless
trading through challenging period

Tour Operations cash movements

1Feb 2020 Customer Trading  Restructuring Cash 31 Jul 2020

redunds costs & costs injection
capex

Cruise cash flow

Customer refunds (E14.2m)

Net trading costs (£9.8m)

Net capex £14m
(E22.6m)

= i |

Both Tour Operations and Cruise cash outflows
are well within modelled assumptions and stress
test scenarios

Cash burn of Travel businesses expected to be
£6m to £8m per month in second half

Customer refunds in the second half are also
expected to be at alower level as all upcoming
departures have now been cancelled

Tour

Trading costs includes £23m of payments to
suppliers relating to the pre-suspension period

£34.7m of advanced customer receipts are
supported by £30.5m of cash, above the current
regulatory requirement

Cruise

Cruise advanced receipts were £37.3m, a £14.2m
reduction from £51.5m at 31 January 2020

Capex includes the initial proceeds from the sale
of the Saga Sapphire in June.
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Significant actions taken to maintain financial resilience

Actions taken already to secure financial position

* Disposals of Healthcare and Bennetts completed, with c£36m of sales proceeds received
* £50m drawdown on RCF in March has provided sufficient liquidity to support travel

* Significant reduction in expenses, both short-term and on a sustainable basis

* Agreement of debt holiday with lenders on ship facility; no repayments due until April 2021

Current position remains robust
* Incompliance with all banking covenants at 31 July 2020

e £29m of shareholder cash at 31 July, and with £16m debt repayment during the month following
completion of Bennetts disposal

e Further £31m of cash in ST&H ring fence, supporting £35m of advance receipts (88% collateral)

* Insurance business performing well and remains cash generative

Expect to remain in compliance with bank covenants for next 6 months assuming no resumption of

travel and no further management actions; stress test modelling from March has held up well
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£150m capital raise improves financial strength

Summary of banking facilities post capital raise Grossraise of £150m, with approximate
costs of £10m

Outstanding

: —  Repay £40m drawn RCF
(Proforma) Expiry Pay
—  Reduce the term loan to £70m
Corporate bond £250m May 2024 (from £134m at 31 August)

— Remaining cash used to support
Spirit of Discovery £234m June 2031 group liquidity

*  Further improvement to near-term debt

Spirit of Adventure maturity profile

d deli ) c.£285m Sept 2032
rawnon daetivery —  Remaining £70m term loan
extended to May 2023
Term loan £70m May 2023 , ,
—  No capital repayments due on ship
debt until April 2021
RCF £100m available May 2023 — RCF would be undrawn, with £100m

of available headroom
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Amended covenants provide additional flexibility

Key covenants are in the term loan and RCF

Covenants

Corporate bond None

o . 2x interest cover
Spirit of Discovery _
12x debt service

Net debt to EBITDA (excluding Cruise)

Term loan _
increased to 4.75x at 31 July 2021
Interest cover reset

RCF No plc dividends if leverage >3.0x

Note: Full details are included in the appendices

Term loan and RCF

*  Further short-term amendments
agreed to banking covenants, mainly
at mid-year 2021 testing points

. Provides additional headroom in
downside scenarios of extended
travel suspension

Ship facilities

*  The covenants are effectively tested

at the plc level

. Waiver of covenants until 31 March
2021

SAGA  Interim Results for the six month period ended 31 July 2020
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Financial planning built around prudent view of outlook

Core assumptions

* Current expectation is that Cruise restarts late in 2020

e Tour business remains suspended until March 2021, with a slow recovery
e Implementation of trust accounting for Tour Ops (100% cash collateral)

* Insurance results expected to remain resilient but assumes zero benefit from COVID-19 claims
frequency reductions

Key downside scenario
* Reintroduced travel restrictions lead to a further 4 month suspension from January 2021

* Assume 80% load factors on Cruise from restart, improving to 83% by 2023/24, and with higher
ongoing costs

* Extended recovery period for Tour Ops

e Prudent stress tests included for the insurance business with additional working capital strains
and assumed lower dividends from AICL

Headroom available to covenants in all reasonable modelled scenarios post capital raise
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Debt expected to significantly reduce over the next few years

Deleverage profile with updated stress test applied

IPO  2015/16 2016/17 2017/18 2018/19 2019/202020/21 2021/22 2022/23 2023 /24 2024 /25

W Group net debt Sof D EMSofA

Capital raise replaces cash cost of
COVID-19 and enables continued
compliance with covenants in stress
scenarios

Provides funds to support strategic
execution

No bank debt or bond debt maturity
until 2023

Plc dividends not expected to resume
until total Group leverage (including
Cruise) is below 3.5x

SAGA
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Good first half, capital raise supports strategic execution

Good progress in first half and a robust response to COVID-19

 Completed disposals of healthcare and Bennetts, generating c£38m of proceeds
* Plans in place to achieve £20m of annualised cost savings

* Early agreement with banks to amend covenants to provide additional flexibility
* Cruise debt holiday and covenant waiver agreed until 31 March 2021

» Strong scenario planning and good liquidity management in challenging circumstances

Capital raise with Roger De Haan as cornerstone investor
e £150m capital raise, fully committed and underwritten
* Reduces leverage and provides financial support to operate through ongoing COVID-19 disruption

* Lower debt and amendments to bank facilities support stability in strategic execution
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Euan Sutherland

Strategic update Chief Executive Officer
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Reflections underpin strategic planning

Saga was built with over 55 years of investment in serving customers with unique, quality products and
services for older people in the UK, followed by almost 15 years of franchise depletion.

Failure to adapt to changing consumer behaviours

Customers Customer loyalty and retention remains strong, positive step change in cruise. Recent
innovation and renewed customer focus has already seen improved metrics

Under-investment for almost 15 years

Brand awareness remains high and Trustpilot scores amongst the highest compared to
competitors

Lack of investment followed by slow systems implementation and high cost base with a siloed
approach. Shareholder value delivered through unsustainable reserve releases in insurance.

Operating
Model 2019 insurance reset, single groupwide systems roadmap, lower headcount and performance
culture implemented

Corporate debt unsustainable

Actions on non-core disposals, cost efficiencies and underwritten capital raise

nterim Results for the six month period ende u
SAGA  Interim Results for the si h period ended 31 July 2020 25



We are beginning to turn the business around after last year's
reset

Improving retention Saga Group NPS
42
84.0%
817% 41
779% 781% 77.8% 78.5% 40
39
38
37
36
35
34
33
2015/16 2016/17 2017/18 2018/19 2019/20 Q318 Q418 Q119 Q219 Q319 Q419 Q120 Q220
e Motor Home
Insurance making good progress Travel
o Motor and Home policy growth Q Cruise transformation & COVID-19 response
Q Retention is strong Q Cruise metrics (prior to COVID-19) were met
0 Gross margins within expectations Q Tour Operations reset for 2021 in place

nterim Results for the six month period ende u
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We are modernising the Saga brand to reflect the young-
at-heart attitude of our customers

Our core audience feels younger than they are
Difference between chronological age and perceived age

Core audience younger-at -

3.6 26 heart and mind by over

14 years on average

SAGA

Purpose
Creating exceptional experiences
whilst being a driver for positive
change in our markets and
communities

-16.5

Source The Big Window
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Creating exceptional experiences is at the core of Saga

“When | rang all operators were busy

The Saga Opportunity “From the start of my but | was promised a callback within
contacting Saga regarding my | the hour which | received. The person
* Target market that is growing in numbers probl,en;" | was made to feel taking my booking was both
special knowledgeable and helpful when
and wealth : : : :
discussing cabin location. | would
» Core customers are fitter, wealthier and definitely recommend Saga booking
more digitally savvy than ever. service to others”
* Our CQStomerS hOYe gained life “The whole experience from start
experience, have high standards and to finish with Saga was fantastic.
know what's good value. The tour guide in India was very

friendly and the coach driver and “l am reassured | am in
his support guy were also safe hands -

excellent. The car to and from important this year as |
the airports were a nice touch have become

and both drivers very friendly
and helpful. The whole experience
was exceptional”

* The Saga DNA was always to serve older widowed”

people with innovative, high quality and
good value products and services

specifically designed for them. “From the very first conversation

everyone who | spoke to has gone that

* Providing exceptional experiences was . -
extra mile to make things easy”

d |WO ys O’t t h e h ed r't Of SO g . Source: Saga customer experience report June 2020

*  Our return to this DNA in a modern, digital ) ) )
context underpins the strategy. Experience is Everything for our customers
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April 19 set us on the right track and we've strengthened this
with a focus on five priorities:

Creating exceptional experiences for our customers

o
U

J

People & Dataq, Digital Optimising Lower cost Debt
culture reset and Brand our businesses base reduction
transformation

nterim Results for the six month period ende u
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Our culture and leadership will underpin the success of the
transformation

Saga's 2020 strategy and the rapidly changing global environment have required a fundamental reappraisal of our People

Strategy.

The new purpose, values and leadership behaviours are the foundations for our culture and will help re-engage colleagues

in the true Saga Spirit.

Actions and successes so far

Resized and reshaped the organisation, with a 36% reduction
in headcount (including non-core disposals, 23% on a
permanent like for like basis) and a new, simpler operating
model

000 O

Created a culture of accountability, with a new approach to
organisation design, reducing 17 layers of management to 5.

Responded to COVID-19 with the rapid and successful
deployment of home working for ¢.2,300 colleagues

Launched Facebook @Workplace as our new comms platform,
with over 4,000 posts and 10,000 engagements since launch.

Enhanced colleague support for mental wellbeing
#SagaMindsMatter

VN VIRV VIV

What's next in 2020

In September, we are launching our new purpose, values and
leadership behaviours across Saga

Aligning our new Saga brand position with our employer brand and
immerse all colleagues in ‘Experience is Everything

Creating an environment where our front line colleagues are enabled
to deliver an exceptional experience to our customers

Continue the development and implementation Working@Saga, our
new home-based model for colleagues, with upgraded office hubs

Perform, Learn & Grow, a progressive approach to raising
performance, enabling learning and building talent
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Brand, Data A t?igger and bolder strategy
building a platform for growth

and Digital

Transformation Stuart Beamich

Chief Customer Officer

R -
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A transformation programme to drive customer growth

Focus on three core growth drivers, based on insight into Saga’s target audience

Smarter utilisation of Seamless digital Relaunching the Saga
customer data customer experience brand
Increasing customer Become a more frequent Making Saga the preferred
retention using data and online destination for our choice for core audience by
technology to give our customers by advancing modernising our brand and
customers what they our digital experience marketing
want
O Higher retention 0 Multi-product holdings O Efficient acquisition
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Data transformation focus on growing and driving greater
value from Saga’s data asset

Transformation focus

- drive value for customers and Saga using
combination of data assets and new capability

Already delivered

Pricing
Single group platform to connect broader set ))) * Improving insurance risk pricing by migrating
of data for 9m customer records insurance data into new platforms in 2020
Replaced legacy systems with Adobe )) Marketing
Marketing Cloud adoption, delivering » Driving effectiveness in media spend by using Saga

best in class website analytics data to drive greater targeting in digital channels,
starting with insurance in 2020

A ‘data lake’ and data analysis platform
enabling faster analytics )) Cross-sell

* Introducing customers to other Saga products and
services by using data to personalise customer

New transactional plotforms in Insurgnce journeys as part of 2021
and Travel that pass wider datasets into
the single customer view Continuing to build and protect our data

))) * Capturing additional data regularly online to strengthen

and update our customer view
« Continue to ensure trusted, safe, secure data
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Digital transformation focus on accelerating growth of
online customer channels

2m unique visits a month across Saga'’s
online platforms

1m customers signed up for the first version of
membership proposition

))) Simplify online experience for all customers in early
2021

))) Redesign of website in early 2021

))) Launch new features - self-service, redesigned app
from September 2020

))) Development of single digital customer hub for travel,
insurance, personal finance in 2021
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Our brand relaunch will mark a major change in how we
communicate the Saga brand

* We will strengthen the Saga brand, drawing from Saga’s heritage in a way which reflects today’s
consumer attitudes

* Our new multi-year creative platform launching in 2021 will unify the different parts of Saga, attract
new customers to the brand and improve the effectiveness of marketing spend

From To
Avoiding age & audience ......ceeeeees » Celebrating audience & advantage of age
Quiet, apologetic, old fashioned .............. » Confident, proud
Generic tonality  .....eeieeeis » British wit, intelligence & humour
Mass-market . ............ 3 More discerning quality
Irrelevant for too many ............; » Speak to entire audience
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Building much broader appeal of Saga’s brand will be a
key enabler of customer growth

Target audience feedback on Saga campaign

Key benefits associated with growing brand
concept in research

strength

‘Saga was off-putting because it is for older people than
me - not worth looking at them, but this changes the
image - aimed at younger retired 70 year olds - me!’

Drive direct traffic and improve conversion
rates

Reduced price sensitivity

‘that hits the nail on ‘for retirees with an
the head’ adventurous spirit’

Stronger brand loyalty

‘younger people think we are boring, but we want

excitement and to push the boat out’ )
Increases return on investment of BAU

marketing spend

O 000

‘Saga knows what works for their demographic, so |
would get a better experience’

Source: X-Marks the Spot research quotes, June 2020

nterim Results for the six month period ende u
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Saga Magazine provides unique advantage to build brand

engagement as part of relaunch

magadzihe &
ihe v

Summertime Q

and the living is
casing...
L \ k"
Ddun v g
French | y
is our riew g ¢\ \
L\
\ V)
) ANy 4 -

SAGA

magaz

SAGA magazihe

WATCH

The UK's best selling monthly subscription magazine

Over 220k subscribers and extensive monthly PR
reach

Self-funding marketing and brand engagement model
led by in-house team

Refreshed editorial, design, and formats already
underway

Full digital version to launch Autumn 2020

Expansion of content across social mediq, podcast, and
vlogs to extend brand reach

Growth in distribution as part of engagement strategy
to attract and retain customers
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In summary, the focus on data, digital and brand will drive
benefits for customers and Saga

Personalised

Enabling... Customer
Experience

Benefits for An easier
Customers experience

Effective
Targeted
Marketing

Tells me what |
want to know,
when | want it

Higher conversion, Improved return on
Benefits better cross-sell & investment, lower
for Saga up-sell, lower cost per

cost —to—serveQ

acquisition o

Smarter

Pricing

Feels like great
value for money

Higher sales &
revenue. profit per

sale

Insight-driven

product
development

Products and
services | want

and need 0

Higher retention,
conversion, market

share O

A stronger
brand

A brand that
understands my

needs more tha
others o

Lower cost
acquisition, higher

retention Q
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Cheryl Agius
Insurance CEO Insurance
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Reflections 8 months on
Investing in core foundations whilst managing through COVID-19 pandemic

Managing
through
COVID-19

Continued with stable financial performance despite COVID-19 headwinds on Travel Insurance
Reset our travel insurance cover with COVID-19 coverage including cancellation cover
Colleagues’ protected and shift to home working

» Telephony technology in place to enable full remote working

* Remained open to new business and existing business

* Supported customers through COVID-19 with normal call answer rates throughout period

Progress on
delivery &
performance

SO0k three-year fixed price policies in force at 31 July

Strong reinsurance strategy including securing reinsurance solution for 3 year fixed price product
Increased retention and policy growth

Maintained underwriting discipline with stable margins period on period

Continued positive experience in large personal injury claims

Progress on
Strategic
Priorities

Simplified our business and aligned the management team under one leadership
Optimised and building distinctive propositions for each channel
Progress on our Risk Pricing capabilities, technology and additional data points

Delivering on core digital & technology capability
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We are delivering against the principals setout in April 2019

Growing our direct sales through

(\/ Distinct, targeted proposition — 3YFP results one year in demonstrate that we win when we
differentiate. COVID-19 Travel cover launched. More innovation is underway with launch in

H2

<\/' Building greater brand salience — SAGA NPS is improving and brand relaunch is ready and a

key next step

(\/ Becoming more efficient — operations cost per policy has reduced by 4% per this year to
£12, driven by technology, robotics and simplifying our organisational structure

Three-year fixed-price sales

700

600 Home &
Motor
3 500
o
o 400
300
200
100
Q22 A A2 PP PP PP
N S $
A € Y PR T (o &t Y

Retention
20.0% Home 86.2%
85.0%

799%
80.0% 76.4.%

Motor e

75.0%

697%
70.0% /
65.0%

H12018/19 H22018/19 H12019/20 H2 2019/20 H12020/21
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Our customers want certainty
Fixed Price Motor & Home was launched in April 2019

The bonus of Fixed Price Home & Motor I'm fixed for 3 years

fixed price for 3 customer feedback and still in —control of
years is my policy? | can't see

reassurance anything coming down
@a — only going up — so I'll
take it.

I'll do that [take the
Fixed Price Policy] - The 3 year deal gives you

the certainty for next peace of mind and
year is great. certainty. | don't have to

consider looking for
another supplier. “ Good renewal
price - fixed for

| like the 3 year fixed 3 years - that
rewards loyal

price if there’s no claim Swift easy to use service
: customers.
- | don’t know th? last and like the fixed price,
jume | made a claim so saves me having to
its perfect haggle every year. ’,

Source: Saga customer survey

nterim Results for the six month period ende u
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Our distribution focus will continue to be direct, with PCWs used to
selectively win new customers in our chosen growth segments

Focus on Direct
for our target customers,
understanding and
building deeper and
broader relationships

Accessible in PCWs .

selectively win new
customers to Saga
through PCWs

Continue to build brand salience and optimise high-value direct
propositions (e.g. 3 year fixed price)

Modernise our marketing, reaching more of our customers through
digital communications

Utilising our new insurance platform (Guidewire) to develop market
leading cross-sale and increased multi-product holdings

Engagement strategy to promote the features and benefits of Saga
and build broader and longer relationships with these customers

Launching a new cover level for motor insurance in Q4 designed
specifically for Saga’s to compete more effectively to acquire more
of our target customers who are using PCWs and create clear
delineation between Saga PCW and direct offerings.
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Strategic priorities are to build broader and longer relationships with our

customers

Broader relationship
with our customers

Moving
towards a
broader

and deeper
relationship
with customers
that is more
than Saga
being just their
motor/ home
insurer

P00 0000000000000 0000000000000000000RRRRRRRLLOS

PHASE 1

Technology, Data & Pricing
Foundations

>

0000000000000 000000000 0000000000000 00000000000000000RRRRRRRROIRRRRTS

PHASE 2
Distribution Excellence

PHASE 1

Core Product, Customer
Experience & Expanded Customer

Insight

A proposition so good that customers won't want to leave and
Saga can command a premium based on the value provided

PHASE 2
Sustainable Growth

PHASE 2
Value, Margin and Retention Growth

Increased

longevity of
relationship

Phase 1 -complete our core foundation transformation

Phase 2 - deliver against a clear set of priorities which will drive a broader
and longer relationship with our customers

SAGA
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Phase 1 of transformation in our core business foundations is already
underway and will remain our clear focus for the next 12 months

Broader relationship
with our customers

3-year fixed price launched
with reinsurance

o
A % Radar Live implemented
g' Telephony & analytics
: 0 : .
Moving O Guidewire motor
towards a
broader Claims hosting

and deeper
relationship
with customers
that is more
than Saga
being just their
motor/ home
Insurer

PHASE 1 Guidewire Home

Core Product, Customer Online self-service capability
Experience & Expanded Customer

Insight Machine learning

« Organisational structure New PCW Motor product
* Innovate in our core markets
* Deploy online capabillities

...--..c..o.-......o....-.o-...o.......o.......o--.o...o--ooo..o....o-.....o.--ou........> |ongevity of

Increased

PHASE 1

Technology, Data & Pricing
Foundations

A proposition so good that customers won't want to leave and relationship
Saga can command a premium based on the value provided

* Replatform legacy systems
» Create data infrastructure

Phase 1 -complete our core foundation transformation

* Enrich data and embed machine _ ) L . . .
learning in pricing Phase 2 - deliver against a clear set of priorities which will drive a broader

and longer relationship with our customers

0000000000000 000000000 0000000000000 00000000000000000RRRRRRRROIRRRRTS
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Phase 2 of our transformation will focus on sustainable growth and digital
first leveraging of our deep customer insights

Broader relationship

with our customers

Moving
towards a
broader

and deeper
relationship
with customers
that is more
than Saga
being just their
motor/ home
insurer

R N R R R N R RN R RN N R N NN

S YT TR RTTT RIS 2

PHASE 2
Distribution Excellence

* Leverage big data to simplify
and personalise online journeys
» Transform digital marketing and

optimise customer journey

A proposition so good that customers won't want to leave and
Saga can command a premium based on the value provided

PHASE 2

Sustainable Growth

* | aunch tailored Health, Wealth &
Protect propositions

* Reward loyalty and tenure through
experience and proposition

* One integrated journey across SAGA

PHASE 2

Value, Margin and Retention Growth

* Digital distribution and servicing
platform to drive efficient and
seamless customer experience

* Build capability in house to share In
value chain where it makes sense

Increased

longevity of
relationship

Phase 1 -complete our core foundation transformation

Phase 2 - deliver against a clear set of priorities which will drive a broader
and longer relationship with our customers

SAGA
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Summary

1  Strong business results, operational excellence and product innovation through Covid
2. Underlying business performance in line with expectations with initial indications of positive return to
growth
3. Good progress in direct with strong uptake on 3-year fixed price
4. Execution of Phase 1 of core transformation well progressed
S.  Phase 2 of our initiatives underway
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T | Euan Sutherland
rave Chief Executive Officer
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Travel prepared for confident return to service

Cruise

e Prioritising a safe return to service with strong proposition
from late autumn 2020.

— Modern, technologically advanced — fresh air air-
conditioning, ionisation and UV capability

— Smaller size — social distancing, realistic capacity
management

— Advanced guest protection — pre-testing, double
medical team, isolation deck provision

— End to end bubble — home to ship to home
- UK to UK voyages means no fly risk

e Spirit of Adventure delivery Sept 2020.

¢ Retention and 2021 bookings strong

— confidence in metrics established with Spirit of
Discovery (load factors, per diems, profit per ship)

¢ Extending proposition to river cruise from 2021
Tour Operations

e Resetting Tour Operations — smaller, high quality product
portfolio, consistent with cruise offer planned to resume early
2021
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Strategic Travel transformation to deliver sustainable growth
ina COVID-19 world

ol @

dl.

Proposition Data & Digital Customer service

Unique and aligned cruise and Data, digital and brand will Exceptional experiences
tour operations propositions underpin and drive growth delivered every day across
tailored to our core customers in the travel business Travel proposition
and focussed on off peak

Easy to use digital Cruise customer service
High quality, with additional platform — product principles re-introduced to
peace of mind protection selection, tailored to me Tour Operations
always part of the brand DNA functionality

Move to direct only

Strong and consistent Website overhaul in early proposition to improve
customer loyalty during 2021 transforms Travel quality customer journey
COVID-12 underpins returns to experience online
service
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Delivering on the Cruise transformation promises

Spirit of Discovery and Spirit of Adventure scheduled for
delivery in September

Successful delivery of Spirit class

vessels

Prior to suspension booked per diems >£275 and load

Demand generation : :
9 factors > 80%, cautious outlook despite strong demand

Operating costs of Spirit of Discovery in line with
expectations, lay-up costs minimised through fast

Operating costs proved
reaction to crisis

Leading edge technology, close collaboration with
government and industry bodies adds confidence to

outlook for confident return to service

Operating ina COVID-19 world
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Refocused Tour Operations portfolio reaches a wider
customer base

* Changing leadership, priorities, and experimentation
lost focus on core audience and Saga DNA aligned
with poor creative propositions.

* Saga Holidays reset completed over the summer

2020 with new season 2021 launch September
* Reset built on 5 pillars SAGA

— Commitment to quality

— New product development
— Disciplined marketing
— Digitalisation
— Simple & low cost
* We have designed our travel propositions specifically ° »
— Saga 'Holidays focusses on Yvorldwide travel t 1t an
experiences for our core audience
— Titan focusses on growing escorted and long- trave I

haul touring for a younger audience

* The multi-brand model gives customers great choice
while building on group synergies

nterim Results for the six month period ende u
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Saga Holidays 2021 Season Launched

* Delivers the new brand promise, consistent with
cruise quality, additional peace of mind
reassurance in a COVID-19 world.

* Inspiring holidays at value for money, returns Saga
to its heritage while being relevant to 2021
customer.

* Launch of new Saga river cruise offer — Spirit of
the Rhine (March 2021)

e 3 collections
— World Collection

— River Cruising
— Europe, North Africa & UK

e W @
L il ot i | Ry Py umm_‘__.__ .

* Marketing plan includes 1.8m customers Sept 20
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Tour Operations Relaunch Principles

Commitment to inspiration, quality, service and value for
money holidays specifically designed for our customers

Saga Charter delivered through

nearly 70 years of experience

Included on all overseas holidays now including cover for

Travel insurance included COVID-19

Re-introduced so early bookers will never lose out - if we

Saga price promise : , )
g9p P reduce our brochure prices we will refund the difference

Creates a COVID-19 safe bubble between home and
airport and back with our dedicated car service

Hassle-free car service

0000
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The leadership team have a relentless focus on delivery

0
Clarity of thinking

* Building on a strong heritage.

* Realistic about past issues

* Focusing on S clear priorities with
tangible benefits to customers &
shareholders

0
Investment will follow priorities

* New investment will flow to our
priorities of data, digital and brand,

* Adirect digital relationship with
customers, determined by their needs,
expected to drive deeper engagement

°
Customer focus

* We are unapologetic about our
commitment to putting our customers
first

* Commitment to deliver exceptional
experiences everyday

°
Honest and realistic about the

challenges

* We are reducing debt

* We are focused on delivery and growth

* We have a realistic plan which can be
delivered

°
Building a great culture

*  Our commitment to a step change in
culture and performance where
colleagues are aligned to our strategy.

0
We already have a track record of

action

» Cost reduction and disposed of non-
core assets

* New product innovation

* Completed the transformation of cruise.

* Single datq, digital programme across
the group underway

* Brand reset underway to positive
reaction

SAGA
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How will we measure success?

Insurance Retention

Motor and Home policies
Home & Motor margins
Underwriting

Travel Cruise
Tours
Central costs Sustainable savings

Dataq, digital and brand investment
Cash conversion

Capitadl

Leverage

Target
>80%
3% growth
Stable

COR 97%

£40m EBITDA per ship

4% revenue growth

£20m

£10m per year

85%

<3.5x

Over time
From 2020/21
Over time

By 2021/22

Post COVID-19

Post COVID-19

In year 2021/22

Self funding in 2022/23

2022/23 onwards

End of 2023
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Capital raise — practical considerations

Transaction summary

£150m gross proceeds

Non pre-emptive 20% placing to Roger De
Haan at 27p

Open offer and conditional placing at
discount

Open offer and placing is fully underwritten
by JP Morgan, Numis and HSBC

All elements of the capital raise are subject
to shareholder approval

Proposed share consolidation of 15to 1 to
occur approximately one week after
settlement

Expected timetable

10 September 2020

* Interimresults

e Publication of prospectus
2 October 2020

* General Meeting held

S October 2020

e Admission of new shares

SAGA
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Conclusion

Clear strategic

plan to improve

and modernise
the business

* People and culture reset

* Datq, digital and brand transformation
» Optimising core businesses

* Operating from a lower cost base

* Reducing debt

» Strengthened management team and cultural transformation

* Non-core disposals completed; simpler and more efficient
business

* Fast and comprehensive response to COVID-19

Building a track
record of good
execution

A fundamentally
stronger
proposition

» Strengthened business with a greater quality of earnings
* Demographic story remains very positive
* Brand promise of trust and reliability is amplified
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Reserve releases

Reserve releases (£'m)
wW

HY 2020 Total Group Motor Reduction in Best Estimate Claim Costs by Accident Year
05

55
3.0
15
10
oo R B
@)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Accident Year
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Saga plc consolidated income statement

Revenue

Underlying Profit Before Tax

Total Retail Broking (earned)
Underwriting

Total Insurance

Travel

Other Businesses and Central Costs
Net finance costs

Net fair value gains on derivatives

Profit on disposal / (impairment) of assets
Restructuring costs

Net profit on disposal of businesses
Impairment of Travel goodwill
(Loss)/profit before tax

Tax expense

(Loss)/profit after tax

Basic earnings per share:
Underlying earnings per share
Earnings per share

6m to Jul 20

£192.4m

£420m
£28.0m
£70.0m
(E34.2m)
(£11.3m)
(£8.6m)
£15.9m
£1.9m
£45m
(£28.3m)
£103m
(£59.8m)
(£55.5m)
(E1.6m)
(£57.1m)

2.2p
(51p)

Growth
(51.4%)

(14.8%)
315%
(0.8%)

(4,375.0%)

7.4%
(34.4%)
(69.9%)

(205.5%)
76.5%
(224.7%)

(L6.3%)
(224.449%)

6m to Jul 19

£395.9m

£493m
£21.3m
£70.6m
£0.8m
(£12.2m)
(E6.4m)
£52.8m
£2.3m
(FO.3m)
(£2.2m)

£52.6m
(£6.8m)
£45.8m

41p
41p
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Insurance underwriting income statement

Underlying
6mtoJul20  Quota Share Underlying Growth 6m to Jul 19
Net earned premium £26.6m (E65.9m) £92.5m (3.5%) £95.9m
Other revenue £1.9m £21m (£0.2m) (133.3%) £0.6m
Revenue A £28.5m (£63.8m) £92.3m (4.4%) £96.5m
Claims costs B (£22.8m) £56.4m (E79.2m) 6.3% (E84.5m)
Reserve releases C £25.4m (E1.6m) £27.0m 50.0% £18.0m
Other cost of sales D (£27m) £6.8m (£9.5m) (8.0%) (£8.8m)
E (E0.1m) £61.6m (E617m) 181% (£75.3m)
Gross profit £28.4m (E£2.2m) £30.6m 44.3% £21.2m
Operating expenses F (£1.8m) £3.3m (E£5.1m) (54.5%) (£3.3m)
Investment return £14m (£2.1m) £3.5m (20.5%) £4.4m
Quota share net cost - £1.0m (£1.0m) 0.0% (£1.0m)
Underlying Profit Before Tax £28.0m - £28.0m 31.5% £21.3m
Reported loss ratio (B+C)/A (9.1%) 56.6% (12.3%) 68.9%
Expense ratio (D+F)/A 15.8% 15.8% 33% 12.5%
Reported COR (E+F)/A 6.7% 72.4% (9.1%) 81.5%
Pure COR (E+F-C)/A 25.8% 101.6% 15% 100.1%
Number of earned policies 386k (4.0%) 402k
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Travel income statement

6m to Jul 2020

6m to Jul 2019

Tour Total Tour Total
Operations Cruising Travel Growth Operations Cruising Travel
Revenue £33.0m £16.3m £49.3m (77.5%) £176.9m £421m £219m
Gross profit - (£3.4m) (E3.4m) (108.5%) £312m £8.8m £40.0m
Marketing expenses (£3.8m) (E2.9m) (E6.7m) 61.0% (EQ.7m) (E7.5m) (£17.2m)
Other operating expenses (E14.9m) (E4.0m) (£18.9m) 91% (E17.2m) (£3.6m) (£20.8m)
Investment return - - - (100.0%) £0.2m - £0.2m
Finance costs (E0.1m) (£S1m) (E£52m) 271.4% (E0.3m) (E11m) (EL4m)
Underlying (Loss)/Profit Before Tax  (£18.8m) (£15.4m) (E34.2m) (4,375.0%) £4.2m (£3.4m) £0.8m
Ave. Revenue per passenger £2750 £2717 £2739 18.8% £2106 £3,827 £2 305
Holidays passengers (‘000)
Stays 7 7 (79.8%) 34 34
Tours S 5 (83.3%) 30 30
River cruise - - (100.0% 15 15
Third-party ocean cruise - - (100.0%) S S
12 12 (85.7%) 84 84
Cruise passengers (‘000) 6 6 (45.5%) 11 11
Cruise passenger days (‘000) 61 61 (57.9%) 145 145
Load factor 83% 83% 12% 82% 82%
Per Diems £241 £241 (5.9%) £256 £256
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Other Businesses and Central Costs

Revenue

Underlying PBT
- (OB)

Central costs

IASI9R

Net finance
costs

Underlying loss
before tax

H1 2020

£9.4m

£1.2m

£(13.2)m

£(1.0)m

£(8.6)m

£(19.9)m

H1 2019

£153m

£1.6m

£15.4)m

£(01)m

£(6.4)m

£(18.6)m

(38.6%)

(25.0%)

14.3%

(>100%)

(34.4%)

(7.0%)

Other businesses

* Includes the Group's personal finance, and
media, mailing and printing businesses

o Closure of Group’s Healthcare business after

several years of operating a trial

* Decrease in Underlying PBT reflects lower
volumes in the Group'’s printing business

Central costs

* Decrease of £22m mainly due to change in
recharge methodology, with more costs
passed on to business units

* Increase in net finance costs driven by
additional debt issue costs incurred due to
amendment to the Group's leverage
covenants
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Other Businesses and Central Costs income statement

Revenue
Personal Finance

Healthcare
Media
Other

Total revenue

Gross profit

Operating expenses
IAS19R pension charge

Net finance costs

Underlying Profit/(Loss) Before
Tax

Other
Businesses

£33m
£11Im

£4.2m

£8.6m
£2.6m

(E14m)

£1.2m

6m to Jul 2020

Central
Costs

£0.8m
£0.8m
£1.7m

(£13.2m)
(£1.0m)
(£8.6m)

(£21.1m)

Total

£3.3m
£11m
£4.2m
£0.8m

£9.4m
£4.3m

(E14.6m)
(£1.0m)
(£8.6m)

(£19.9m)

Growth

(13.2%)
(63.3%)
(L44.7%)
(11.1%)
(38.6%)
(38.6%)

23.6%
(200.0%)
(34.4%)

(7.0%)

Other
Businesses

£3.8m
£3.0m

£7.6m

£14.4m
£5.3m

(E37m)

£1.6m

6m to Jul 2019

Central
Costs

£0.9m
£0.9m
£1.7m

(£15.6m)
£01m
(E6.4m)

(£20.2m)

Total

£3.8m
£3.0m
£7.6m
£0.9m

£15.3m
£7.0m

(£19.3m)
£01m
(E6.4m)

(£18.6m)
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Cash flow and liquidity

6m to Jul 2020 Growth 6m to Jul 2019
Retail Broking Trading EBITDA £44.8m (16%) £535m
Other Businesses and Central Costs Trading EBITDA (ES5m) 23% (E71m)
Trading EBITDA from unrestricted entities £39.3m (15%) £46.4m
Dividends paid by Underwriting business £120m (25%) £16.0m
Working capital and non-cash items (£1.0m) 76% (E41m)
Capital expenditure funded with available cash (E49m) 42% (£8.4m)
Avollot'>le operating cash flow before injections to Travel £L5.Lm (9%) £4L99m
operations
Cash injection into Tour Operations (EL46.0m) (84%) (£25.0m)
Cruise available operating cash flow (E22.6m) (100%) -
Available operating cash flow (£23.2m) (193%) £24.9m
Restructuring costs paid (£19.8m) (£0.6m)
Payments to defined benefit pension scheme and other (£9.0m) (£2.8m)
movements
Interest and financing costs (E14.6m) (£10.3m)
Business disposals £178m -
Tax payments (£33m) (E6.6m)
Dividends paid to shareholders - (£112m)
Change in cash from operations (£52.1m) (689%) (E6.6mM)
Change in bank debt £40.0m (£10.0m)
Cash at 1 February £409m £487m
Cash at 31 July, excluding ST&H travel ring fenced group and £28.8m (10%) £321m

AICL
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Amended term loan and RCF covenants

e Termloan of £70m, extended to May 2023 Jul 2020

 RCF of £100m undrawn Oct 2020

* Covenants tested quarterly if leverage Jan 2021
(excluding Cruise) is greater than 4.0x until
January 2022 Apr 2021

* No plc dividends if leverage (excluding Cruise) is Jul 2021
greater than 3.0x Oct 2021

* Included the ability to provide £50m of Jan 22
intercompany loans to Cruise until July 2021, Jul 22 & onwards

dropping to £25m

*  Amendment conditional on minimum equity raise
of £125m (net of fees)

Leverage
ratio

L4 75x
L4 75x
L4 75x
L4 75x
L4 75x
4. 50x
4. 00x
3.00x

Interest
cover

2.50x
175x%
125x
125x
1.50x
175x%
2.50x
3.50x
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SAGA

Saga is a specialist in serving Saga provides a With 69 years of experience,
people over 50 comprehensive product Saga has built long-lasting
offering direct relationships

» differentiated products

and services * Personal insurance _
| Hiah ! J Saga has a commitment to
* relevant, ni uality an B i i ' ) )
" gh g Y Financial services innovation
value for mone . : : :
Y * Holidays * boutique cruise ships
* mainly on a direct basis . . .
* Cruise » 3-year fixed price insurance

Growing and affluent target
market

« a UK top 5 subscription COVID-19 travel insurance

magazine.

Saga has high levels of brand
awareness
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AN ELECTRONIC VERSION OF THE DOCUMENT YOU ARE SEEKING TO ACCESS IS BEING MADE AVAILABLE ON THIS WEBSITE BY SAGA PLC IN
GOOD FAITH AND IS FOR INFORMATION PURPOSES ONLY.

THIS DOCUMENT IS NOT DIRECTED AT OR ACCESSIBLE BY PERSONS IN THE UNITED STATES (INCLUDING ITS TERRITORIES AND POSSESSIONS,
ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA), AUSTRALIA, CANADA, JAPAN, NEW ZEALAND AND SOUTH AFRICA
(SUBJECT TO CERTAIN EXCEPTIONS) OR ANY OTHER STATE OR JURISDICTION WHERE THE EXTENSION OF AVAILABILITY OF THIS DOCUMENT
WOULD BE UNLAWFUL. PERSONS SEEKING TO ACCESS THIS DOCUMENT SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH
RESTRICTIONS. THIS DOCUMENT IS NOT AN OFFER OR AN INVITATION TO BUY, SELL OR SUBSCRIBE FOR SECURITIES IN ANY JURISDICTION.

This presentation (the “Presentation”) is being made available on this website by Saga plc (the “Company” or "Saga", and together with its subsidiaries,
the “Group”) in good faith and solely for information purposes in connection with the potential issue or allotment of shares inthe Company (the
“Transaction”).

The Presentation does not purport to be comprehensive or to contain all the information that an investor may need in order to evaluate the Company or
the Transaction. The Presentation is being made available for information purposes only and must not be relied upon for any other purpose. The
Presentation is not intended to form the basis of any investment decision and do not constitute or form part of an inducement, offer, invitation or
recommendation to purchase, sell or subscribe for any securities or financial instruments in the Company or any company or interest comprised in the
Company or its Group in any jurisdiction and nothing herein shall form the basis of any contract, commitment or investment decision and should not be
relied upon in relation to any contract, commitment or investment decision. Any decision to purchase securities in any offering should be made solely on
the basis of information contained in any preliminary prospectus taken together with the relevant pricing notification and/or any final prospectus (as
applicable) in relation to any proposed offering. Any such preliminary prospectus taken together with the relevant pricing notification and any final
prospectus would include a description of risk factors in relation to an investment in the Company and would supersede the Presentation in its entirety.
You should conduct your own independent analysis of all relevant data provided in any preliminary prospectus taken together with the pricing
notification and/or any final prospectus (as applicable) and you are advised to obtain independent expert advice as to the legal, tax, accounting,
financial, credit and other related aspects before making any investment decision.

J.P. Morgan Securities plc, which conducts its UK investment banking business as J.P. Morgan Cazenove (“J.P. Morgan Cazenove”)and HSBC Bank plc
("HSBC") each of which is authorised in the United Kingdom by the Prudential Regulation Authority (the “PRA") and regulated by the PRA and the
Financial Conduct Authority (the “FCA”), and Numis Securities Limited (“Numis”, and together with J.P. Morgan Cazenove and HSBC, the “Joint
Bookrunners”), which is authorised and regulated in the United Kingdom by the FCA, are each acting exclusively for Saga and no one else in connection
with the matters set out in this Presentation and will not regard any other person as its client in relation to the matters in this Presentation and will not be
responsible to anyone other than Saga for providing the protections afforded to their clients or affiliates, or for providing advice in relation to any matter
or arrangement referred to herein.
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None of the Joint Bookrunners nor any of their respective affiliates accepts any responsibility or liability whatsoever for or makes any representation or
warranty, express or implied, as to this Presentation, including the truth, accuracy, fairness, sufficiency or completeness of the information or the opinions
or beliefs contained in this Presentation (or any part hereof). None of the information in this Presentation has been independently verified or approved by
the Joint Bookrunners or any of their respective affiliates. Save in the case of fraud, no responsibility or liability is accepted by the Joint Bookrunners or
any of their respective affiliates for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or
incurred howsoever arising, directly or indirectly, from any use of this Presentation or its contents or otherwise in connection with this Presentation. No
person has been authorised to give any information or to make any representations other than those contained in this Presentation and, if given or
made, such information must not be relied on as having been authorised by the Company, the Joint Bookrunners or any of their respective affiliates.
Subject to the Listing Rules, the Prospectus Regulation Rules, the Disclosure Guidance and Transparency Rules and MAR, this Presentation shall not, in
any circumstances, create any implication that there has been no change in the affairs of the Group since the date of this Presentation or that the
information contained in it is correct as at any subsequent date.

This Presentation contains "forward-looking statements", which include statements other than statements of historical facts, including, without
limitation, those regarding the Company's intentions, beliefs or current expectations concerning, among other things, its future financial condition and
performance and results of operations; its strategy, plans, objectives, prospects, growth, goals and targets; future developments in the industry and
markets in which the Company participates or is seeking to participate; and anticipated regulatory changes in the industry and markets in which the
Company operates. In some cases, these forward-looking statements can be identified by the use of forward-looking terminology, including the terms
"aim", "anticipate”, "believe", "continue", "could", "estimate", "expect”, “forecast", "guidance", "intend", "may", "plan”, "project", "should" or "will" or, in each case,
their negative, or other variations or comparable terminology. By their nature, forward-looking statements are subject to known and unknown risks,
uncertainties and other factors because they relate to events and depend on circumstances that may or may not occur in the future. Such forward-
looking statements are based on numerous assumptions, some of which are outside of the Company’s influence and/or control, regarding the Company's
present and future business strategies and the environment in which the Company will operate in the future. Shareholders and potential investors are
cautioned that forward-looking statements are not guarantees of future performance and that the Company’s actual financial condition, results of
operations, cash flows and distributions to Shareholders and the development of its financing strategies, and the development of the industry in which it
operates, may differ materially from the impression created by the forward-looking statements contained in this Presentation. In addition, even if the
Company'’s financial condition, results of operations, cash flows and distributions to Shareholders and the development of their financing strategies, and
the development of the industry in which they operate, are consistent with the forward-looking statements contained in this Presentation, those results
or developments may not be indicative of results or developments in subsequent periods. No statement in this Presentation is intended to be a profit
forecast.
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The information, statements and opinions contained in the Presentation do not constitute an offer to sell or a solicitation of an offer to buy any
securities, and subject to certain exceptions are not directed at or accessible by persons in the United States, its territories or possessions, Australia,
Canada, Japan, New Zealand and South Africa or any other jurisdiction where such extension of availability is unlawful. Any securities referred to in the
Presentation have not been, and will not be, registered under the US Securities Act of 1933, as amended (the “Securities Act”), or under any securities
laws of any state or other jurisdiction of the United States and may not be offered, sold, pledged, taken up, exercised, resold, renounced, transferred or
delivered, directly or indirectly, into or within the United States except pursuant to an applicable exemption from, or in transactions not subject to, the
registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United
States. There will be no public offering of shares in the Company in the United States. The extension of availability of the Presentation in other
jurisdictions may be restricted by law and persons seeking to access the Presentation should inform themselves about, and observe, any such
restrictions. Any failure to comply with the foregoing restrictions may constitute a violation of securities laws.

The Presentation is only addressed to and directed at persons who: (A) if in member states of the European Economic Areq, are persons who are
“qualified investors” within the meaning of the Prospectus Regulation (Regulation (EU) 2017/1129) (“Qualified Investors”); (B) if in the United Kingdom are
Qualified Investors (i) having professional experience in matters relating to investments falling under Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (the “Order”); and (ii) who are high net worth entities falling within Article 49(2)(a) to (d) of the Order; (C) are
existing shareholders of the Company; or (D) are other persons to whom the Presentation may otherwise lawfully be addressed (all such persons
together being referred to as “Relevant Persons”). Any investment or investment activity to which the Presentation relates is available only to and will
only be engaged in with shareholders who are on the Company’s register of members at the record date for the offering, Qualified Investors in any
member state of the EEA, other than the United Kingdom, and Relevant Persons in the United Kingdom. The Presentation must not be acted or relied on
in any member state of the EEA by any other person. Nothing in the Presentation constitutes investment advice and any recommendations that may be
contained therein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient.

To the extent available, the industry, market and competitive position data contained in the Presentation has come from official or third party sources.
Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be
reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company reasonably believes that each of these
publications, studies and surveys has been prepared by a reputable source, none of the Company, the Joint Bookrunners, nor any of their respective
subsidiary undertakings or affiliates, or their or their subsidiary undertakings’ or affiliates’ respective directors, officers, employees, advisers or agents
have independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the
Presentation come from the Company's own internal research and estimates based on the knowledge and experience of the Company's management in
the market in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their
underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change
without notice. Accordingly, no reliance should be placed on any of the industry, market or competitive position data contained in the Presentation. None
of the Company, the Joint Bookrunners, nor any of their respective subsidiary undertakings or affiliates, or their or their subsidiary undertakings’ or
affiliates’ respective directors, officers, employees, advisers or agents is under any obligation to update or keep current the information contained in the
Presentation. None of the Company, the Joint Bookrunners nor any of their affiliates undertakes to provide any additional information or to correct any
inaccuracies in the Presentation which may become apparent.
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None of the Group, the Joint Bookrunners nor any of their respective subsidiary undertakings or affiliates or their or their subsidiary undertakings’ or
affiliates’ respective advisers, directors, officers, employees or agents, accepts any liability to any person in relation to the extension of availability of the
Presentation. Each person seeking to access this Presentation should inform itself about, and observe any applicable legal or regulatory requirements in
relation to, the extension of availability of the Presentation.

By seeking to access the Presentation you will be taken to have represented, warranted and undertaken that: (a) you have read and agree to comply
with the contents of this disclaimer; and (b) you are able to access the Presentation without contravention of any unfulfilled registration or other legal or
regulatory restrictions in the jurisdiction in which you reside or conduct business.

This disclaimer shall be governed by and construed in accordance with English Law.
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