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Introduction and Agenda

Welcome

» Speaker Introduction:
e Zach Lewy (CEO, CIO, Fund Principal — Arrow Global)

* Meera Savjani (Fund CFO — AGGCM)

» Agenda:

* (42024 and Q12025 Financial Results Zach Lewy, Meera Savjani,
CEO, CIO, Fund Principal (Arrow)  Fund CFO (AGGCM)
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Investment and Realisations Summary

Investment and realisations activity

P Realisations in line with expectations (€12m Q4 2024, €29m Q12025)
with significant Real Estate realisations in Q12025

Q12025: €29m

Latest Forecast: €29m

Total Collections

P Continued investment at attractive money multiples ’

T . 1
* FY 2024 deployment of €40.2m, and further €6.1m invested in Q1 'C;‘;ijf Q1 202'5' €10.4m T 5.4%
2025 X Q4 2024: €7.5m

* New investments in 2024 delivered €88m of ERC (3 times money
multiple)

Secured
Net Debt

rI

Mar 2025: €468.6m l 17%
Dec 2024: €476.7m

» Acquired €8.4m of Senior Secured Notes at an average price of 51%

during Q12025 (€3min FY 2024) LTV Mar 2025: 107%
ar . %
e

et Deb . 9
B 012025 closing ERC at €437m, with an LTV of 107% (FY 2024 ERC €469, SRR Dec 2024:102%

LTV 102%)

(Net Debt / Adj.

Leverage Mar 2025: 9.5x l' 31y
EBITDA) Dec 2024: 12.6x '

TIncluding €4.3m of Senior Secured Notes buy-back
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Financial Summary

Q4 2024 and Q12025 Financial Highlights

Financial Metrics

» Revenue in Q4 includes €19m of impairment due to delays
and reduction in forecast collections of minority positions in
real estate assets

* €4m gainincluded in Q12025 relating to the bond buyback

P Collection activity costs in quarter increased slightly in Q4
2024 driven by the mix of collections in period

P> Operating expenses saw an increase in Q4 2024 to €5.0m,
with Q12025 running costs lower at €3.1m

P> Continue to drive efficiency. FY 2023 and FY 2024 costs of
€17m have been right-sized upon Arrow’s stewardship to
current run rate of €13m (based upon 3.1m in Q12025)

Q32024 Q42024 Q12025 Change
AFE Performance €m €m €m Q4 to Q1
€m
Collections 22.0 1.6 29.0 +17.4
Adjusted EBITDA 15.7 0.6 22.2 +21.6
Revenue 1.4 (9.5) 14.6 +24.1
Collection activity cost (3.4) (4.0) (3.5 +0.5
Operating expenses (3.6) (5.0) €A +1.9
|(=:-:::Z£ Z:’sft': pre-exceptionals & 4.4 (18.4) 8.1 +26.5
Finance costs (incl. PIK and FX) (14.7) (15.0) (15.0) -0.1
Exceptional Costs (2.0) -
(Loss)/Profit before tax (12.3) (33.4) (7.0) +26.4
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Outlook

Key Highlights

P Optimisation of investment activity to manage LTV

e LTVincreasedto107%

Impact from bond buy backs and investments have been outweighed by ongoing interest, operational costs, and impairment of ERC

» Continued focus on operational performance to achieve ERC

* Realisation in Q12025 of €29m

Significant portion (73%) of remaining Real Estate related ERC are minority positions — AFE is reliant upon majority holder wanting to
sell

» Ongoing evaluation of options to improve overall credit strength and long-term sustainability of AFE
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Appendix 1 — Net Debt movement

Net Debt movement in quarter

P Net debt increased by €34m to €477m in Q4 2024, driven by Q32024 Q42024 Q12025  Change
the quarterly PIK and lower collections vs opex costs in quarter Net debt b < < Q4€tlo Q1
m
P Q12025 net debt reduced by €8m following the repurchase of Bond Notes 340.3 340.3 3319 8.4
Senior Secured Notes at a discount to par during the quarter _ -
Revolving Credit Facility 144.9 157.7 162.2 4.5
Total debt 485.3 498.1 494.2 -39
Cash at bank (27.0) (16.6) (19.2) 2.6
Cash held at servicers (15.6) (5.0) (6.5) -1.5
.Cash collected on behalf of co- 03 0.2 02 )
Investors
Net debt 443.0 476.7 468.6 -8.0

LTV 95% 102% 107% +5%
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Appendix 2 - Updated ERC for March 2025 at €437 million

Cumulative ERC profile (existing assets) €m

ERC split by geography
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Appendix 3 - Highly seasoned,

NPL/PL ERC BY GEOGRAPHY

1%

47%
84MTH ERC

€135m

34%

8%

W (taly ®Portugal ®WSpain = Other

cash generative NPL portfolio

NPL/PL ERC BY ASSET COMPOSITION

84MTH ERC

€135m

B Unsecured NPL B Secured NPL/PL
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Appendix 4 - Diversified portfolio of real estate

REAL ESTATE ERC BY GEOGRAPHY

18%

42%
84MTH ERC 13%
€302m

27%

MFrance MIltaly ®Portugal MmUnited Kingdom

*Assets purchased since Arrow ownership

REAL ESTATE ERC BY ASSET TYPE

28%

40%

7%

12%

13%

B Office MResidential MRetail ®WMixed Use B Mixed Use*

REAL ESTATE ERC BY STRATEGY

84MTH ERC 47%

€302m

13%

B Core Plus M Development ™Value Add
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For all investor relations enquiries contact:


mailto:afe-treasury@arrow-afe.com
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Disclaimer

This presentation is for information purposes only and does not constitute an offer to sell or the solicitation of an offer to buy securities. This presentation is not intended to contain all
information that may be deemed material by investors in the context of our results of operations.

Disclosure regarding forward-looking statements

Various statements contained in this presentation constitute “forward-looking statements.” All statements other than statements of historical fact included in this presentation, including,
without limitation, statements regarding our future financial position, strategy, anticipated investments, costs and results (including growth prospects in particular countries), plans,
projects to enhance efficiency, the impact of governmental regulations or actions, litigation outcomes and timetables, future capital expenditures, liquidity requirements, the successful
integration of acquisitions and joint ventures, and objectives of management for future operations, may be deemed to be forward-looking statements. When used in this financial report,
the words “believe,” “ will,” “ estimates,” “positioned,” “strategy” and similar expressions identify these forward-looking statements. These

” o« s ”» o« » o«

anticipate,” “should,” “intend,” “plan, expect,
forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements or industry results to be
materially different from those contemplated, projected, forecasted, estimated or budgeted, whether expressed or implied, by these forward-looking statements. Any forward-looking
statements are only as at the date of the particular statement and we do not intend, and do not assume any obligation to update the forward-looking statements set out in this financial
report.

Industry and market information

We operate in an industry in which it is difficult to obtain precise industry and market information. We may rely on and refer to certain economic information, information regarding our
industry and information regarding the markets in which we operate and compete. In addition, we may make statements regarding our industry and our position in the industry based on
our experience and our own investigation of market conditions. We cannot assure you that the assumptions forming the basis of these statements are accurate or correctly reflect our
position in the industry, and none of our internal surveys or information is verified by any independent sources.
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