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Our strategic goal: a leading international manager of

third-party and proprietary capital

Private Equity

Illustrative capital

allocation
Third-party capital
Proprietary capital
Key return 1. Portfolio returns
dri 2. Portfolio income
rivers 3. Feeincome
Key = Pro-cyclical asset

characteristics
and sensitivity
to market cycle

class

Realised and
unrealised capital
gains and carried
interest

Infrastructure

Third-party capital
Proprietary capital
. Portfolio income

. Feeincome
. Portfolio returns

wnN R

= Counter-cyclical
asset class

= Income from
investment portfolio

= Recurring annual fee
income from
permanent capital
vehicle

Debt Management

Third-party capital
Proprietary capital

1. Feeincome
2. Portfolio income
3. Portfolio returns

= Low exposure to
volatility of underlying
assets

= Recurring annual
third-party fee income

= Proprietary capital
“light”

Our businesses provide an attractive balance of income and

capital returns

&
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Key phases of organisational change and strategic
delivery

v

FY2013 FY2014 - 15 FY2016+

Transition and
delivery

Restructuring

We have delivered all of our FY2013 strategic priorities

We are already making strong progress towards the next phase
of our strategic plan: “Transition and delivery”

Next phase of our strategic plan
“Transition and delivery”

1 Cover operating costs with annual cash income On track

Grow third-party income and generate a sustainable
w2 | annual operating profit from our fund management On track
activities

Improve capital allocation strategy; focus on
3 enhanced shareholder distributions and re-investment  On track
in our core investment businesses

We are already making strong progress towards the next phase
of our strategic plan
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Our evolving business model

| |

Proprietary capital investing Fund management activities

Investing own-balance sheet Managing third-party and
proprietary capital
== Portfolio income == Feeincome
Realised and unrealised Carried interest and
capital gains performance fees
== Funding costs = Operating costs

Operating costs

&

Private Equity
Portfolio segmentation

Key categories:

Longer-term hold and value creation

Strong performers; position for sale over the next few
years

Manage intensively; potential value upside

Low or nil-valued assets

Selected examples:

Action, Element,
Mayborn

Civica, Mold-Masters

Azelis, OneMed,
Xellia

Enterprise

&



BCS1
Text Box


Tracking our progress and performance

How does Private Equity contribute?

Proprietary capital investing

= Grow Private Equity portfolio
earnings
v Action
v Element

= Realise investments at uplifts

to book value and strong
cash-on- cash multiples

v Mold-Masters
v Xellia
= Utilise strong balance sheet
and permanent capital
v Oticas Carol
v GIF

Fund management activities

= Validate track record of recent
vintages to prepare ground for
new general PE fund

= Invest alongside co-investors
v Action
v' HILITE
v QOticas Carol

v/ Commence syndication
discussions on GIF

= Reinforce LP confidence in 3i's
investment capabilities

&

Private Equity
Value creation drivers

2 Best-in-

1 Selective class asset

Leverage network and focus on key
strengths

— True mid market

— Northern Europe

— Sector expertise

Robust investment review process

investment management »

Support and foster growth

— Access to 3i’s international network
— Inter-portfolio best practice sharing

Prudent financing and structuring
Careful monitoring

3 Disciplined
realisations

Patient ownership

Detailed exit planning for all
investments

Take advantage of market tailwinds
when opportune
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The 3i Value Build @

An attractive, multi-year value proposition

Grow Private Equity investment
portfolio earnings

Grow NAV

Realise investments at good uplifts to Optimise value of existing
book value and strong cash-on-cash portfolio and enhance P/NAV
multiples rating

Generate a sustainable annual
operating profit from our fund
management activities

Add value beyond NAV

Utilise strong balance sheet and Invest in value-creating growth
permanent capital opportunities

+

Greater capital efficiency; focus
on shareholder distributions and
. attractive re-investment
policy i

opportunities

Increase shareholder distributions
through our enhanced distribution

Element Materials Technology

element”

Alan Giddins
Co-Head, Private Equity

@ clement’
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Element is a leading materials testing business

= Network of accredited laboratories across Europe
and the US

= Over 1,400 employees

= 3iinvested in December 2010 to carve out SMT
from the Stork Group — EV$210m

= Rebranded as Element Materials Technology in
December 2011

@ clement

11

Why did we invest in Element?

= Sector we understood, with a range of attractive growth drivers
= Business well positioned in its testing verticals
= Exposed to extremely attractive end-markets

= Process which played to 3i's strengths

12
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Deep sector understanding

= Sector deep dive undertaken in 2005 as part of Business Services strategy

= Appointed Ad Verkuyten, former CEO of RTD, as a special adviser in 2006

= Today, recognised as the pre-eminent PE investor in the sector:

- Carso - €9.7m (2005) — exit 3.4x MM to FSI / Euromezzanine in December 2010

- Inspecta - €117m (2007)

- Inspicio - £180m (2008) — partial exit 1.2x MM in September 2010

- Trescal - €64m (2010) — exit 2.0x MM to Axa PE in July 2013

- Element - $155m (2010)
- GIF - €77m (2013)

@ element” Note: investment amounts include 3i and funds and returns are shown in local currency

30

13

Highly attractive underlying growth trends

Increase in

outsourcing Globalisation

HSE requirements

Strong drivers of market growth

Regulation Customer demand

@ clement

Innovation

14
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Why did we invest in Element?

= Sector we understood, with a range of attractive growth drivers
= Business well positioned in its testing vertical
= Exposed to extremely attractive end-markets

= Process which played to 3i's strengths

15

Well positioned in its testing vertical

Typical TIC sub-segment Materials testing

% share of sub-segment % share of sub-segment

Long tail

Long tail

Intertek

Element (SMT) #1inUS

#1 in Europe
and Globally

@ element ] Note: Relative size illustrative only

31

16
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Why did we invest in Element?

Sector we understood, with a range of attractive growth drivers
Business well positioned in its testing verticals
Exposed to extremely attractive end-markets

Process which played to 3i's strengths

17

Exposed to extremely attractive end-markets

Diligence at the time showed positive

outlook for core Aero and O&G end-
markets...
E.g. Oil &Gas

Hercules oil & gas revenues
uUsDm

CAGR, CAGR,
2007-10 2010-15

+11% p.a. 82 -~ TN,
b p.a. R AN
B g (o) ()
26 cEa 9

0% 6%

2007 2008 2009 2010 2011 2012 2013 2014 2015

Wus
@ clement’

Europe

...and it appeared that the broader

US industrial activity was at an
inflexion point

Hetcules US revenues, US industrialproduction (welghted average of
relevant sectors and total index), real GDP, LTM Correlation Delayed
Indered: jan 2008 =100 (ag=0) _ correlatio

105

101

o~ Red GDP
-
Hercules US.

0 P
8 \\ 7 \Weighted Pl
]

-
8

Jan07  Ju07  Jan08  Ju0g  Jan09  Ju03  Jani0

1

Source: Diligence reports at the time of acquisition

18
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Why did we invest in Element?

= Sector we understood, with a range of attractive growth drivers
= Business well positioned in its testing verticals
= Exposed to extremely attractive end-markets

= Process which played to 3i's strengths

19

Process which played to 3i's strengths

Early access to management and the business
= Primary buyout

= Business Leaders Network expertise

Ability to move quickly

@ clement

20
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Process which played to 3i’'s strengths

= Early access to management and the business

Primary buyout

= Business Leaders Network expertise

Ability to move quickly

@ clement’

21

Clear value levers

1. Creating a standalone business

= Planning the carve-out

= Rebranding and integration

2. Strategy 3. Commercial and 4. Outstanding
operatlonal governance

= 3-5year strategic = Organisation
plan = Board process
= M&A and and reporting

divestments

@ clement’

22
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Process which played to 3i's strengths @

= Early access to management and the business
= Primary buyout

= Business Leaders Network expertise

Ability to move quickly

@ clement’ 23

Unique Business Leaders Network expertise @

! A
Peter Regan Ad Verkuyten

= Former Chief Executive and then = Former CEO of RTD-Group
Chairman of ERM Holdings (TIC-company now part of Applus)

= Co-led 3i backed management = Chairs the Board of Inspecta

buyout from founders in 2001
= Special Adviser to 3i in TIC sector

= ERM'’s clientele includes over (since 2006)
60% of the Fortune 500

@ clement’ 24
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Process which played to 3i's strengths @

= Early access to management and the business
= Primary buyout
= Business Leaders Network expertise

= Ability to move quickly

@ clement’ 25

Element Materials Technology

element”

Conclusion

@ clement’

13
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Charles Noall
CEO Element

Professional experience

2007 - CEO Stork Materials Technology
(now Element)

2003 - 2007  Joined Stork Materials Technology as
COO responsible for US operations

Pre 2003 Several roles with technical
communication and software companies
including the global market leader
SDL PLC

@ clement

27
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Introduction to Element

elementm Charles Noall

President and CEO
September 24, 2013

A Recognised Leader In

element” ourFiew

™
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Three Distinct Capabilities

Materials Testing

Product Qualification Testing

Failure Analysis

@ element

A History Founded in Technology

. . -
NICLALS RDUANGED MATERIALS

‘ . spEFReLD
=

1827 1973 2010 2011

@ element
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What We Are

40

o

1,400 36,000

Locations  Engaged Experts Customers

3,000,000 >$800K
Tests Per Year  Per Day

@ element’

element

A Clearly Defined
Strategic Growth Plan
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A Clearly Defined Strategic Growth Plan

e

@ element

How We Do It

Three Revenue Leadership
Services Growth Team

EBITDA Technical
Growth Capability

@ element
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Our Three Core Services

Materials Testing Late R&D

(Advanced Materials, Water Jet)

Prototype

Product Qualification Testing
(Bird Strike)

Production

Failure Analysis

@ element

Advanced Materials Testing

New
Technologies

Testing
Equipment

@ element
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Ceramic Matrix Composites in Jet Engines

Transition 1st Stage 1st Stage
Piece Nozzle Shroud

1st Stage
Bucket

2nd Stage
Nozzle

Combustor Liner

@ element

Ceramic Matrix Composites Tests

@ element
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Sample Preparation Using Water Jet Technology for Firth Rixson

@ element’

Failure Analysis

Burst Composite Pipe Split “O” Ring From Degradation of thermoplastics after
Rapid Depressurisation exposures to oil field fluids

Failed Anchor Shackle Close up of Failed
Anchor Shackle Component

@ element’
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Sectors and Applications Where We Deliver Quality

Advanced Industrial

Products

Aerospace lement” | . Power
& Defence cleme Transportation Generation
....................................................................... Quality & e
Compliance

@ element

Aerospace & Defense Clients

Honeywell | 2WVMAN  BoMBARDIER

@ -( EMBRAER BOEING

Forever New Frontiers
AIRBUS

{ Rolls-Royce

Aviation

@ element
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Oil & Gas Clients

@ @ cAmERON

Al[seas % bp ; HELIX L] PETROBRAS

ENERGY SOLUTIONS

5 Techni, u u
SerImax subsea7  TCCAMIP o orlEBORG

Wellstream

@ element

Transportation & Power Generation Clients

m CHRYSLER

ABB  SIEMENS

@ element
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A Robust Strategic Growth Plan

o ‘0

@ element

A Robust Strategic Growth Plan

Aerospace &

Defense

Materials
Testing

@ element

10
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A Robust Strategic Growth Plan

Materials
Testing

Oil & Gas

@ element

A Robust Strategic Growth Plan

Product

Transport Qualification
Testing

@ element

11
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Core Markets Driving Growth

0&G
10-11%

Good

Market
Growth

Other
5%

Strong platform for sustainable growth

@ element

New Market Entry Opportunities

@ element

12
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Acquisitive Growth Opportunities

DTL Mar-Test MERL Sherry Delsen

2011 2012 2012 2013 2013

@ element

World Class Facilities and Capabilities Driving Growth

Amsterdam Huntington .
Relocation Beach Jupiter
& Expansion Expansion Upgrade
Houston Plymouth o

, Hitchin
Relocation & New PQT Expansion
Expansion Facility

@ element

13
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Execution — Strong Management Team

BEPED S,

ﬁ‘k ‘ by KV K (S @
29295 95%9294 %

@ element

Execution — Investment In People

Solving our
client’s
technical and

Engaged
Experts

commercial
challenges

Trusted
Advisor

@ element

14
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Execution - Building An Integrated Platform Business

Focus

element

@ element’

element Strong Financial Performance

15
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Better than Forecast Revenue Growth

A

180

2010 2011 2012 2013 2014

$ Millions

B Actual B Investment case

@ element

EBITDA Growth Out Performing Expectations

A

2010 2011 2012 2013

$ Millions

B Actual B Investment case

@ element

16
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elemen

o Stable Platform Business
With a Bright Future

Building A Stable Business Platform

One Element

Rigorous
Integration

Go To Market

S

Common

Processes

Network &
Systems

Consistent KPI's

@ element’

17
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Menno Antal
Co-head, 3i Private Equity

ACTION
Action is a leading high-growth discount retailer 3’@
= Non-food discount retailer in the Netherlands __s.l - g f p——

and Belgium _— T ——

= Growing presence in Germany and France
= 370 stores
= 11,000 people

= €1bn revenue

ACTION 2
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Consumer sector origination strategy

Focused on key themes which drive growth across all consumer
sub-sectors

Key trends

Impact across all subsectors

= Polarisation
= Multi-channel
= Demographics
= “Feel good”

= Lifestyle

%)
2]
%}
=)
S
o
2
S
.
[}
S
=
7}
<
S
@)

/IACTION!

Food & Beverage

&

Consumer deep-dive: discount retail was a priority

What is
it?

Positive
examples

Negative
examples

Demand for high
and low end
propositions

“Value” = price +

quality

“Value” retailers
sustained growth

Luxury spend
sustained

Small indulgences
/ affordable luxury

Mid-market
operators in
mature markets

Brands impacted
by growth of
private label

//ACTION!

Multichannel ~ Demographics  “Feel good”

Used by
structure of
consumers
economies
Used b _
: v Increased life
businesses
expectancy
Lower cost “Grey market”
channel consumers
Use of social Brand loyalty
media to Juvenile attractive
communicate space

Need to execute
well

“Pure play”

increasingly hard loyal

Must invest in
infrastructure /
new skills

Lack of successful
grey market
propositions

Changing age

High competition
among young
“trend-setters”

Young are less

Lifestyle

Demand for
services and
convenience

Delivery services

“Experiences” —
educational travel,
extreme sports,
concerts

Share of wallet
moving from
products to
services

Long term trend

&
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In 2010, Action was demonstrating strong growth

250 -
200 22 new

stores

p.a.
150 -
100 -
50
0

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Netherlands H Belgium m Germany

ACTION

Origination using Benelux network

= Local origination

Unique 6 months

exclusive off market
= Same language due diligence

process

= 3i credentials and network
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Complex due diligence process

Raw data No business plan

Business NOT
prepared for sale

Banks unfamiliar Founders exit

Closed in September 2011

//ACTION!

Power of 3i's network

Peter Linzbach Marc van Gelder Ronald van der Mark

= Ex CEO BiM = Chairman AMOR CEO MEDIQ = Ex Maxeda
= ExAldi = Ex Metro = Ex Ahold = Ex Cementbouw
= Ex Basismarkt = NXD Maxeda

= Long-term 3i advisor

Experience drawn from some of the largest retailers in Europe
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Strong investment case has been confirmed

Strong LFL growth (> 8%)
Entered Germany & France

4x the size of #2 in Benelux

Non-food discount continues to grow

Payback period < 1 year

Rollout exceeding investment case

Upsides identified and prioritised

Management team complete

Founders phased out in first year

Growth has accelerated since 3i's investment

) \) N QJ
\) \) Q'
S O

“ Netherlands ®Belgium ®Germany ®France

//ACTION!!

> F H E & PO DN
$ SHI IR NS S SN
R S S S S S S S S S

10
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3i has been actively involved in value creation

Best-in-class governance

= Board of industry experts established

= Market-leading management team in place
= Introduced regular financial reporting

= Chairman appointed September 2013

3i secondee joined the business to accelerate
= Store roll-out

= International expansion

Refinancing completed within two years

= €275m raised in September 2013

= Proceeds used in part to finance a shareholder
dividend

ACTION

11

Appointment of Adrian Bellamy as Chairman

= QOver 40 years retail experience

= CEO of two international retail groups:
— Edgars — South African department store
— Duty Free Shopping — global airport retailer
= Chairman and Board positions include leading
international brands:
— Reckitt Benckiser
Williams-Sonoma
Labelux
The Body Shop
Gucci
— Gap

12
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Ronald van der Mark @

CEO Action

Professional experience

2004 - 2011 Maxeda, CFO, COO
(KKR led buyout)

1996 - 2004 Cementbout Handel & Industrie, CFO
(CVC buyout)

1984 -1996  Various accounting / controlling
positions

ACTION 1

Action

Fast growing market leader in non-food discount retalil

Ronald van der Mark
CEO

_____________________________________________________________________|
3i Private Equity Capital Markets Seminar HB TIUN
24 September 2013

VERRASSEND VOLLEDIG, VERBAZEND VOORDELIG
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Action is different

ACTION

VERRASSEND VOLLEDIG, VERBAZEND VOORDELIG

The Action format

= Extraordinary shopping experience

= Recognized by our customers

= Simple and differentiated business model

= Strong continuous growth track record

e ACTIONT
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Best overall price perception

Top 10 “low price” retailers  (2012: Proposition Strength Index score (0-100))

vanHaren I | 73.1

@ kruidvat ) 73.0

De Slegte NN 716

Source: QCAC Propnsifinn Strength Index 2012, OCAC analysis

7 ACTION.

Best price perception per category

Category Price perception Price difference
Number 1 Number 2 Number 3 Number 4 Number 5 with Action *

Personal care

Groceries 206

@ Office and hobbies B

Toys and entertainment ! s k,—u.dvat' S m IRTeTEoYs
@ Garden and outdoor T
Do-it-yourself Ganna

© Cloting swan - IR cron | 2%

Household linen

1. How much cheaper/expensive is Action (around 0%, 5%, 10% or more than 20%) Source: SparkOptimus November 2012 (n=1.050)

T ACTION.
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No concessions on quality

Independent product quality test of HDMI cable

__________________________

L= Action ______EUR2.99
« ICIDU EUR 14.99
* Hama EUR 39.99
« Profigold EUR 69.99
* Monster EUR 139.99

Source: OC&C BDD Commercial Due Diligence 2011

E ACTION.

Pleasant store environment

10
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Loyal customer base

Action is the favourite retailer in NL based on Jul y 2013 survey from the largest NL consumer organizat

ACTION

HEMA

[BILIO[KIK|EIR]

29%

deBijenkorf ©)
V&b
[marskramer ¥

MENOS 6%
3%

Source: Comsumentengids Magazine July-August 2013

2 ACTION.

Strong word-of-mouth and free publicity

ssend assortiment voor laagst

i mmlm In en voorvakje
Veel collega’s kiezen volgens| arvo
si model van de Action. ‘Die'

en
 staan. De prijzen variéren

_ ' tientjes. Wi
AT

11
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Simple and differentiated business model

= Strong and flexible sourcing model
= Centralised and efficient supply chain

= Low cost real estate (B/C locations) with high availability
of new locations

= Action format works in various countries

2 ACTION.

Strong and flexible sourcing model

A-brand Direct

SRR | Sl ¢ manufacturers Sourcing

[Very large (400 — 500) and flexible supplier base >

1. Supplier with stock in warehouse
2. Supplier operating under supply to order model
3. Broker linking Action with suppliers with overstock

T ACTIONT

12
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Centralized and efficient distribution

= One distribution center in g
Zwaagdijk (DC-A) of '

Groningen @ Ojdennig
L AN Youdn)

100,000 m? E I e, :
nNoéwign Alkmsar O z\'vs\a- t
Lowestoft Hannovel{

i &:H;ﬂlefﬂ
= A second distribution center omer opiders
. . . Ithend-on-Sea - A uni __ ?
(DC-B) will open beginning .. =k e
of 2014 to support further & 8. *lyorene o7 oglgtone a4
h 22\ ol ancBalgiausdthy | g5 Amwosasm:
grOWt . =Tgelaium) . Flankl'uﬂ.'{):
* esbadena @ AL

{ . Dnr[voﬁ\-adt <
: Le::eur,l‘g o8t erd‘ej-'.élﬂmhhenrr

o Sgarpricken

2 etz "f:ﬁimnao SIuI?g:l:l
e ey ik £

z ACTION.

DC and trucks
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High availability of low cost real estate

Flexibility on store locations (B and C locations):
- abundance of available locations (“white spots”)

Strong position:
- limited competition from other retailers
- highly attractive tenant

Dedicated Real Estate team (HQ) supported by local
RE managers in the countries

Clear criteria for new stores

7 ACTION.

Locations

14
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Strong growth since first store

400

350

300

250

200

150

100

50

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 YTD

@ The Netherlands ®Belgium OGermany ®France

2013

29

ACTION )

Strong financial track record

1.000
900
800
700
600
500 11,6% 12,0% 11.3%
400
300
200
99
100
~ «© (2] o — o~
o o o — b=} —
o o o (=} (=} o
N N N N N N
w=m Net sales EBITDA ~—=—EBITDA margin %

15
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Enormous growth
opportunities

ACTION

VERRASSEND VOLLEDIG, VERBAZEND VOORDELIG

Strategy

1. Building on the success of Action

2. Fast but controlled growth in the Benelux and
other countries

2 ACTION]

16
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Improve current business

= Sourcing/commercial:
- category management

merchandising

own brands development

direct sourcing

margin management

= Supply chain/processes in stores:
- integral management of our flow of goods
- automatic ordering incl. pushing of products to the stores
- shelf planning

= Marketing
= |n-store communication

5 ACTION.

Growth strategy

= Current store roll-out strategy:
- fill white spots in the Netherlands and Belgium
- continue profitable expansion in Germany and France:
* new store locations to be reached from DC-A or DC-B within one day

= Potential additional roll-out strategy:
- open DCs in Germany and France to expand catchment area
- investigate new countries

= Huge store opening potential

= Accelerated growth rate since buy-out

T ACTIONT

17
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International expansion:

Germany

= Positive market environment

= Positive performance of
current stores

= Huge store opening potential

Eueravm
Em
eomnWNﬂgde“
2 Bremerhaveno
Emgen Zetele o

. varel
Leeuwarden Groningen - pigortdland

[y Drachiens ™« Oldenburgo.  Bremen

Den Helder Delmenhorst
L Rehbt
Moo

Akmaar (iLelystad ™ Zuolle

‘Amsterdam . Bleckriede.,#
ene o
Gronay s ?
i Neertand S o il
etherlands
ERL0 @ Minsier ~ 03

S
o i " o
Rotterdam (= I ""CiiaggTBaesen B peimold
o] s Hamrm o Pdert

Breda 7] el

2 @ @
=R pEindhoven @ oDortmund =
Mrn aut Essen B o

)
fugder~ _Antwerpen = o oWuppertal
Vol Diisseldorf 7y

Z"ﬂ 5 " o Heisi-op-clen-Berg Koln
selare Gent 4 En
¥ A% Bruyelles  Maagirichty el gm Geor oSiegen
gk Ponucee N S sogddl @
x g
1 Roubaix [ZE1 Ligge “Aachen 7 Godesberg
8N G 23 Corrind ! Eiserbachwiesen
i I Bifichbachtal oKoblenz. Bad Homburg
[ vor ﬁeg Hahe
it - = Wiesbaden oFrankfu
¢ - & % am Mai
17 cm BB Mainz

o

35

ACTION )

THE discounter agrees!

Theo Albrecht (92)

= Founder of Aldi

= Richest man in Germany
= Net worth >€20bn

36

ACTION!
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International expansion: France

= Positive market environment

= Positive performance of
current stores

= Huge store opening potential

, O —
aTl
1 Brugéew’d;g;;' “':M’\\? g
; > Mol
om_ Dunkgugle % Efn & abieist-op-den-Berg o/
oesslare
. Hastngs Canss B Gt ol pryelies - Maagfict

o ol el ortrijk ©Brussel {»._e‘lo
astbourne’ e ubaix [ZEI Liege Aach
{65
1 &3 ; m
Auchel Monse~ Charleroi
Eicz)

Amras Cma\

Amiens g o
o an O
sedin,__ EE
o o buxembolirg,
Vavie” Cetzebiierg
o Rouen Beauvais e
Wil "y S g L)
= T
jerdin
[ oo | 4 oy
Lisieu¥ Evreux Cergy gt 3 M
| Patis | Pont-a-Motssone
Versaillesa CaCréteil . Na
Barle-Due iy
A Saint-Dizier A
sigon ] = Troyes
: o) Bl (e ]
= 3 Chaumont
& Mans ; i 3
° Orléans e )
o Auxerre {
) o =1
oz} Bigis A Toiey. 8} :
3 « Avalon
Arboise ol A
il Lanthensy Clamecy & Dijon
wr_~ Tours— 'y 5 Besang
bVierzon [E17 a
h Dole
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We are able to deliver

ACTION

VERRASSEND VOLLEDIG, VERBAZEND VOORDELIG

19


BCS1
Text Box


The path to further success for Action

@Refinancing/Exit:

= Optimize capital structure
= Develop exit strategies
= Execute exit strategies

@Drive the business:
= Right people in the right place
= |nternational expansion
= Implement best practice retail processes

@Transition from founders/professionalize organisatio n:
= Transition: main focus on Buying
= Set right culture and values
= Strengthen organisation
= Improve processes
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Strong and committed team

C=Qr Ronalg CEO and CFO constitute statutory board
van der Mark

David de Graaf

Management Board

I Operating Committee I

CFO: Bert 0 ercia Stores: Countries S it
Comelese 0 a Hajir Hajji (DE/FR) uppo
T I
Finance: Marco Buying: Hans Germany: Supply Chain:
Bremer van Hattem Christian Miller | | Vincent Bréring
RE: David France: HR: Sandra
Wesselius Yann Wanes van Halderen
IT: Marc
Hoeneveld
Bus. Dev.:

Started per 01-09-2013
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Engaged employees

Action scores higher than the Retail norm on all th emes

Compared to
Retail norm
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Career development
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Engagement

Tower Watson : Action 2013 8,561, Retail norm 150,8 72 41 Ham

Strong Board and supportive shareholders

= Board:

- Adrian Bellamy (Chairman of Reckitt Benckiser) is recently appointed
as Chairman of Action. Besides Adrian the Board consists of Menno
Antal (3i), Robert van Goethem (3i) and Marc van Gelder (Mediq)

- Board meets on average every 4 weeks

= Supportive and aligned shareholders:
- partners in the deal
- aligned views and interests
- work close together
- additional support where necessary (e.g. refinancing)
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Strong financial position
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Significant outperformance of Business Case

2011 Business Case

2011 2012 2013 2011 var. BC 2012 var. BC YTD-2013  var. BC
Sales 722 804 901 718 -0,6% 873 8,7% 1.027 14,0%
Growth 18,9% 11,3% 12,1% 18,2% 21,7% 24,0%
EBITDA 76 80 87 86 13,9% 99 24,4% 116 33,6%
% of sales 10,5% 9,9% 9,6% 12,0% 11,3% 10,6%
Number of store openings 15 20 27 24 60,0% 52 160,0% 52 92,6%
Number of stores 260 280 307 269 9,8% 321 23,5% 373 21,5%
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Rapid deleveraging
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Conclusions
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Conclusions

= Action is different

= Enormous growth opportunities

= \We are able to deliver

7 ACTION

Thanks for your attention!

ACTION
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Action

Menno Antal
Conclusion
RCTION
Ambition is to maximise the upside potential 3’@

= High quality business originated using local network and sector insight
= Business performance very strong with significant further rollout potential
= Transformation of a local business into an international business

= Successful transition from entrepreneur founders to a top class
management team

= 3i committed to maximising value upside potential

ACTION 0
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