SVG Capital
31 December 2009

March 2010

Capital



Significant re-bound in H2

NAV per share increase of 30% since June - 7% over the 12 months
+ Increase in net assets per share to 222.9p per share (£697.6m)
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+ The investment portfolio increased by 23% since June and 6% over the year
- Negative impact of FX was £56m over the year
= Ignoring this impact, respective gains would have been 19% and 13% respectively

+Obslisfkdé obafgéc”r fifgvéobkbtba8égbojpé~rdobbes
extension until January 2013 and amendment to the facility

The performance of the majority of the portfolio has stabilised and in many instances is
improving and progress has been made maintaining strength of balance sheet
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Maintaining and enhancing shareholder value

o

£171m raised through the Rights Issue and Placing
Uncalled commitments significantly reduced

A RCF extension until January 2013;H325m stepping down to H320m in Mar 11 and
F250m in Mar 12

o

Balance sheet strengthened

Protecting and enhancing NAV A H40m follow -on investment in sub-loan notes of P25 - priority return of 30% p.a.

A Interim strategy review announced in April

A No new third -party commitments until SVG Capital is in a position to offer the

Strategy review choice of reinvestment or a return of capital

A Lynn Fordham CEO of SVG Capital; Tony Dalwood CEO of SVGA
Change of management

Significant progress has been made over 2009
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Balance sheet Liquidity
Total asset$ £1,060.3m Sources
Investment portfolio £895.6m Investment portfolio £895.6m
Borrowings? (E418.4m) Cash £144.1m
Other liabilities (E21.5m) Available RCF £191.0m
Shareholders funds £620.4m Short term liquidity 3 £335.1m
SVG Advisers £77.2m Uses
NAV £697.6m Uncalled commitments 4 £371.1m
NAV / share 222.9p Annual financing costs Cc.£35m
Net debt as a % of S/funds 44.2%
LTV ratios:
Max 50% including SVGA 18.4%
Max 55% 20.0%
Excludes SVGA

A wN P

Liabilities include PPN of £220.6m , Convertible bonds of £100.1m, RCF of £97.7m

Exclusive of SVGA profits

Inclusive of management fees
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Pricing

A LTVs unchanged
A resets to a maximum of 40% the earlier of July 2011 or £300m of distributions

+

+ Term extended to January 2013
+ H325m gradually stepping down to 250 in March 2012

+

+ Price increase of ¢.0.5%
+ Stepsup and down dependent on LTV ratios

WISVGCapital
1 Pricing increasesto 7% if LTV is above 45% from 1 January 2011 for six months - a pl a



31 December 2009 - significant re-bound in H2
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FX - whilst positive in 2H was a negative for the year

Investment portfolio: FX movement Investment portfolio: valuation movement
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Investment portfolio dominated by Permira - actions beginning to bear fruit

A Quick to implement appropriate cost structures and promote operational improvements
Companies went into the downturn well prepared

Many portfolio companies showing meaningful improvement in year -on-year cash flow
generation, in large part through operational measures and cost reductions

Permira reacted early to the
downturn

T

b

Top 20 companies attributable debt decreased by 18% ! over the year

Significant de-risking of the > gf l kégrhbkéfké/--6eéql @obar " beéqgefdBbMinoydihgo » & Cr
portfolio H2.5bIn from Permira IV companies

Further de-risking of the portfolio remains a key focus

b

Freescale- debt exchange

Valentino - debt buy back at 62% discount to par - debt reduced by a third
TDC - sale of Sunrisé- AL.5bin

Buying back debt below par = TDC, Cognis, Galaxy, Cortefiel

Sustainable solutions around
capital structures

Early response to down-turn
Securing the support of the senior lenders

Follow-on investments less than
originally anticipated

Do o o Do o D> D>

S o
1 Excluding quoted companies ’ ( W‘ i ‘ a I taI
2 Expected to complete in April 2010 N



31 December 2009

31 December 31 December ) Drivers of valuation change
Company 20091 20081 Chanr?]i:]r:hlszz
Multiple Earnings De-leverage  Share price
TDC £91.2m £65.4m £25.8m \Y \Y
Galaxy £39.7m £14.6m £25.0m \%
Provimi £62.0m £39.3 £22.7m \Y \Y \Y
AA Saga £59.6m £41.4m £18.2m \% \%
Birds Eyeiglo £57.1m £38.9m £18.1m \Y \Y
New Look £25.7m £11.7m £14.0m \Y \Y \Y
Marazzi £8.0m £20.4m (E12.4m) X
Dinosol - £20.4m (£20.4m) X

1Gross of any carried interest position
2 Including stakes held by the Permira feeder vehicles
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+Debt exchange - transforming the b/s
,o:"'f,eescalg +Maturity profile extended to 2016 -2019 \ \%

+Covenant reset Q1 2010
+Small follow-on \% \%

DinoSol

supermercados

+ Third of the debt bought back at 62% discount to par

@i BOSS  xCovenant reset and additional financial flexibility put in v v \
place

+Covenant reset in and debt buy -back

GCRUPOCORTEFIEL

Proactive and decisive approach to lender relationships
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+Debt buy-back below par
+Sale of Sunrise to France TelecomHil.5bin) \

ADebt buy - back below par

+Debt buy -back below par

<20% of debt matures before 2014
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SVG Advisers

12
Revenues!
N ~ %]
+ Total revenue and other operating income of 40 :
£33.8m? as
- Recurring external fees of £28.8m 20

- Pre-tax operating profit (after exceptional

costs of £7.6m) of £5.2m 25

20

+ £5.2m of cost savings 15
10

+ Funds under management of F4.0bn 5
0

2001 2002 2003 2004 2005 2006 2007 2008 2009

I+

Will be investing significantly in the business -
unlikely to see the full benefits of this until 2012

. . ® Net management fees SVG Capital fee
- Have been prudent in the valuation

Structuring and performance fees m Transition fees

Valued at December 2009 valuation of £77.2m (24.7p)
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I+

Portfolio of strategically attractive global companies
- Market leaders

I+

Short to medium term returns will be driven by more mature investments
+ Longer term returns should be driven by Permira IV
- Performance now stabilised and in many instances is improving

- Portfolio operationally geared for recovery

+ Top 10 investments by cost represent 144%'1 c € Pe”~obel i abop$écrkap

The team at Permira have a proven and long track record of overcoming complex operational
challenges to deliver strong cash returns to their investors

e o
Past performance cannot be relied upon as a guide for future performance ’ ( W‘ i ‘ a I taI
1 Excluding BorsodChemand Gala Coral N



Performance and premium/(discount) to NAV - currently 27% discount

(5.2)%

27% discount

to NAV

(34.7)% (46.7)%
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31 December 2009
e T

Acquisition Sector Geographic Cost Valuation % of 12 months 31 December

focus portfolio 1 change 2009 value

Hugo Boss/Valentino May 07 Retail Global £205.5m Earnings 15.2% (£1.5m) £120.8m
Arysta LifeScience Feb 08 Chemicals Global £151.5m Earnings 11.6% £7.0m £92.8m
TDC Dec 05 Eledcomms Cont. Europe  £40.8m Earnings 11.5% £25.8m £91.2m
Provimi April 07 Chemicals Global  £52.4m Earnings 7.8% £22.7m £62.0m
AA Saga Sept 042 Consumer UK  £41.8m Earnings 7.5% £18.2m £59.6m
Birds Eyeiglo Nov 06 Consumer Cont. Europe  £32.5m Earnings 7.2% £18.1m £57.1m
Galaxy Nov 07 Leisure Asia £109.3m Quoted 5.0% £25.0m £39.7m
Freescale Nov 06 Eledcomms Global £145.1m Earnings 4.2% £11.0m £33.5m
Legico Jan08  Financial Global  £50.4m Marr';‘ztﬂt(zt 3.9%  (£4.1m) £30.7m
New Look Apr 04 Retail UK £0.5m Earnings 3.2% £14.0m £25.7m

N WSVG Capital

2 Original acquisition of AA in September 2004






