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Picture 1-101(1(0 Limited
i$ St Swithin’s Lane
4th Floor
London
EC4N SAD
For the attention of: Paul Golding

23 August 2016

Our ref: RED/SHampton/Picture

Dear Sirs

PROJECT PICTURE

Offer for Pinewood Group plc

We refer to the scheme document dated 24 August 2016 to be sent to shareholders of Pinewood Group
plc (“Pinewood”) (the “Scheme Document”) in relation to the recommended cash offer for Pinewood
made by Picture Holdco Limited, a copy of which is attached hereto as Appendix A.

We hereby give our consent to the inclusion in the Scheme Document of references to our name in the
form and context in which it is included in the Scheme Document, which we have initialled for the
purpose of identification.

PricewaterhouseCoopers LU), 7 More London Riverside, London, SE; 2RT
T: +44 (o) 2o75 835 000, F: +44(0) 2072 127500, www.pwc.co.uk

Pncewaterhousetoopers LLP is a limited liability partnetship registered in England with registered number 0C3D3S25. The registered office of
FricewaterhouseCoopers LLP si Embankment Place, London WC2N 6RH. PricewaterhousrCoopers LLP is authorised and regulated by the Financial Conduct Authority for designated
investment business.
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‘ flE fOr ident’caton
purposes only

tills l)OCUMEN’i’ IS IMPORI’AN’i’ ANI) REQUIRES YOUR IMMEI)JA’FE ATTENTION. ‘fillS
i)OCUMEN’t’ CONtAINS A PROPOSAL WhICH, It’ IMPLEMEN1’EI), WILL RESUIJ IN ‘[HE
(‘ANCIlIA’HON oh ‘iRAi)IN( IN l’iNEWOt )i) ShARES ( )N ‘Ill K IA )NI)f)N STOCK EXChANGE’S
AIM MARKE’L

‘i)ti are in any dotiht as hi the action you should take. Vi (Li are recommended to seek yotit own personal
hiiincial advice immediately 11)111 YOtit stoekhroker, hank manager, stdieitor, accotintani or ((tiler
independent lïnaiieial adviser authorised tinder the Financial Services and Markets Act 2(1(11) if yoti are
taking advice in the U nited Kingdom, II from am)l her appropriately ant horised independent hnancial
adviser it you are in a territory outside the United Kingdom.

II you have sold ot otherwise translerreci all your Pinewood Shares, please hirward this document at 011cc
to tile purchaser or transferee or to the bank, stockbroker or other agent throtigh whoni the sale lIt
transter was effected. for delivery to the purchaser or transleree. I lowever, this di leument should hot he
hlrwarcieci lit transmitted in or into any jurisdiction in which such act would constitute a violation ot the
relevant laws in such j ti risd iction. If you have N ild or transferred only part (If yoti r hoicli iig 1)1 P1 newood
Shares, you siii 10 Id retain this document and should ci m tact the bank, stockbroker or other agent through
wtlom the sale or transfer was effected.

‘ihe distribution of this document in jurisdictions other than the United Kingdom may he restricted by the
laws (It those jurisdictions and therelore persons inttl whose possession (his document eomes should intllrm
themselves about and observe such restrictions. Any failure to comply with any such restrictions may
constitute a violation (If tile securities laws of any such jurisdiction. ‘lb the fullest extent permitted by
applicable law, the companies and persons involved in tile Offer disclaim any responsibility or liability for
the violation of stich restrictions by any person.

Recommended Cash Offer
for

Pinewood Group plc
by

Picture Holdco Limited

to be effected by means of a
Scheme of Arrangement

under Part 26 of the Companies Act 2006

Ibis document sets out the details of the Offer to be effected by means of a scheme of arrangement under
Part 26 of the Companies Act between Pinewood and the Scheme Shareholders. If the Scheme becomes
Effective, it will he binding on all Scheme Shareholders, including those who do not attend and/or vote to
approve the Scheme or who attend and/or vote against it at the Court Meeting and/or the General
Meeting.

Shareholders should read carefully the whole of this document, any information incorporated by reference
into this document and the accompanying Forms of Proxy. Your attention is drawn to the letter from the
Pinewood Chairman in Part I of this document which contains the unanimous recommendation of the
Pinewood Directors that you vote in favour of the Scheme at [he Court Meeting and tile Special
Resolution to he proposed at the (ieneral Meeting. Part 11 of this document contains a letter from
Rothschild explaining the Scheme and constitutes an explanatory statement in compliance with section 897
of the Companies Act.

Notices convening the Court Meeting and tIle General Meeting, both of which will be held at the ciffices of
Travers Smith LLP, it) Snow I lull, London LCIA 2AL on 19 September 2016. are set out at the end of this
document. the Cotirt Meeting will start at g.o0 am, and tile General Meeting will start at 6.15 am. (or, if
later, as soon as the Court Meeting has been concluded or adjourned). The ac lion to be taken by Pinewood
Shareholders in respect of the Meetings is set out on page iv of Itlis document, in the sectioil entitled
‘ction to be taken”.

Shareholders will tlnd enclosed with this document a blue Form of Proxy for use itl connection with the
Court Meeting anti a white Forill of Pro.xy tbr use ill connecti m with the General Meeting. Whether or llot
you intend to attend both or either of the Meetings ill PCt500. please complete and sign both of tile
enclosed Forms 01 l’roxy and return theill ill accordance with tile instructions printed thereon as sooii as
possible, hut in any event so as to he received by Post or, during normal husimless hours only. by hand to

Picture Scheme of Arrangement Pro): P16631L0N16 Job: 16ZCA13104 (16-16631-4)
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I’inew d’s Reiistrar. Equ ni [I at Aspi.ct I louse. Spencer Ri ad. Lanciin, West Sussex. I 1N)O 61 )A by

).(H) n.m. on 15 September 2(116 in the case of the (urt Meeting and by ).l5 am, on IS September 2(116 in

the ease ot the ( icnerat Mcctim (or, in the ease of an adjourned meeting. not less than 48 hours poor to

I he time and date set ir the adji filmed mccli ng (excluding any day that is not a I tusiness Day)). ‘l’he

Forms ot Proxy have a pre—paid address or yotir conVenience tot use in the UK only. If the blue Form of

Pm’) lx)’ tin use at the U )urt Meetini i Of 11 ret urned by the above time, it may he banded to the Chairman ot’

the Court Mectini belore the taking of the poll at that Meeting. I lowever, in the ease ot the (;eneral

Meeting, ti ntess the white Form t II Pri xy is returned by the tine noted above, it will be invalid.

Alternatively, you can submit your pro’ electronically at www.shaievote.co.uk by tollowing the

instructions on the websi te. Electronic proxy appoint ments must be received by 1.J)(( am. on 5 September

2(11 6 in the ease of the Court Meeting and by 0. 15 am. m 5 September 21)11) in the case of the C ienerat

Meeting (or, in the ease of an adjourned meetini. not less than 4% hours prior Ii) the time and date set for

the dji )urned meeting (excluding any day that is not a I (usiness l)ay)). If OU hold your Pinewi md Shares

in uncertiheated turm (that is, in CRESI’) you may vote using the CRES’l’ Proxy Voting service in

accorihmce with the procedures set out in the CRLS’I’ Mantia I (please also rel’er to the Notice of Court

Meeti ni and to the am nu panyi ng Ifi t es to the Ni)) ice ol C ienera I Meeting set out it the end ot this

doctmment). Proxies submitted via CRES’l’ (under CRES’l’ participant II) RAW) must be received by

Pi newoods Registrar not later than 0.111) a. m. on 15 September 2()I(m in the ease of the Court Meeting and

by m.i. IS a. mu. on 15 September 2(11(1 in the case of the ( eneraf Meeting (or, in the ease of an adjourned

meeting, not less than 4% hours prior to the time and date set for the adjourned meeting (excluding any day

that is not a I tusi ness Day)).

‘l’he completion and return of the forms of Proxy or the appointment of a proxy or proxies electronically

will not prevent yoti from attending and voting in person at either of the Meetings, or any adjotirnrncnt

thereot, should you wish Ii) do so.

If you have any questions about this document or the completion and return of your Forms of Proxy, please

call Pinewood’s Registrar, Equiniti, on ((371 384 2672 ui +44 ((1)121 415 7047 (if calling from outside the

UK) between 8.30 am. and 5.3(1 p.m. Monday to Friday (except English and Welsh public holidays). Calls

to the helpline trim) outside the UK will be charged at the applicable international rate. Different charges

may apply to calls trom mobile telephones and calls may be recorded and randomly monitored for sccurity

and training purposes. Please note that Equiniti cannot provide advice on the merits of the Offer or give

tinancial. tax, investment or legal advice.

N M Rothschild & Sons Limited, which is authorised by the Prudential Regulation Authority antI regulated

by the FCA and the Prudential Regulation Authority in the United Kingdom, is acting exclusively for

Pinewood and for no one else in connection with the Offer and will not he responsible to anyone other

than Pinewood for providing the protections afforded to its clients or for providing advice in connection

with the Offer or the contents of this document.

Peel I lunt, which is authorised and reizulatcd by the FCA and the Prudential Regulation Authority in the

United Kingdom, is acting exclusively for I’inewood and for no one else in connection with the Offer and

will not be responsible to anyone other than Pinewood for providing the protections afforded to its clients

or for providing advice in connection with the Offer or the contents of this document.

PwC. which is authorised and regulated in the United Kingdom by the FCA, is acting exclusively for ltidco

and for no one else in connection with the Offer and will not be responsible to any person other than Bidco

for providing the protections afforded to clients of PwC. nor for providing advice in relation to the matters

referred to herein. Neither PwC nor any of its affiliates owes or accepts any duty. liability or responsibility

whatsoever (whether direct or indirect, whether in contract, in tort, tinder statute or otherwise) to any

person who is not a client of l’wC in connection with the Offer or the contents of this document, or

otherwise.

‘tThis document is dated 24 August 2016.
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ll’slPC)R’l’AN’l’ NO’IICE

OVKRSKAS ,JURISI)l(’IY( )NS

Ihe distribution uI tins document ni jurisdictuu)ns other than the IJnited Kingdom may he restricted by the
laws ol those jurisdictions and therefore persons into whose possession tins document comes shoumld infarm
themselves ahotmt intl observe such restrictions. Any tailtirc to comply with any such restrictions may
ctistitumtes’iolation ol time secumrities laws of any such jurisdiction. ‘lii the fullest extent permitted by
applicable law, the compames and persons involved in the f )fler disclaim ally responsibility or liability br
the violation of such restrictions by any person.

‘Ibis di cumnent does not constitute an of er or an invitation to purchase or subscribe for any secumri ties or a
solicitation cut an otter to buy any securilmes pursuant to this rhucunneni or otherwise in any jurisdiction in
which such oIler ur solicitation is umnlawliml. ibis docimmen t and the accompanying documents have been
prepared in cuunimectium with proposals in relation to a scheme of arrangement Purstmant to and fr the
pumrpose ol complying with English law, the Code, the AIM Rules for Companies and the Rules of the
Londu umi St u )ck Lxcha nge and in form at ion disclosed ii ay not be the same as th at which would have been
prepared in accordance with the laws ol jurisdictit ins outside England. Nothing in this document or the
accompanying documents should be relied on for any other purpose.

Further details in relation to Overseas Shareholders are contained in paragraph t3 of Part II of this
document. All Pinewtuod Shareholders or other p Tsons (including nominees, trustees and custodians) who
woumld otherwise intend to or may have it contractual ot legal obligation to forward this doctiment and the
accompanying Forms of Proxy to a jurisdiction outside the United Kingdom should refrain from doing so
and seek appropriate professional advice before taking any action.

No person has been authorised to make any representations on behalf of Pinewood concerning the Offer
which are inconsistent with the statements contained in this document and any such representations, if
made, may not be relied upon as having been so authorised.

‘the summary of the principal provisions of the Scheme contained in this document is qualified in its
entirety by reference to the Scheme itself the full text of which is set out in Part III of this document. Each
Pinewood Shareholder is advised to read and consider carefully the text of the Scheme itself. ‘I’his is
because this document, and in particular the letter from the Chairman of Pinewood and the Explanatory
Statement, has been prepared solely to assist Pinewood Shareholders in respect of voting on the Scheme
and thc Special Resolution to be proposed at the General Meeting.

The Scheme relates to shares of an English company and is proposed to he effected by means of a scheme
of arrangement under the laws of England and Wales. A transaction effected by means of a scheme of
arrangement is not subject to proxy solicitation or tender offer rules under the US Securities Exchange Act
of 1934, as amended. Accordingly, the Scheme is subject to the disclosure requirements, rules and practices
applicable in the United Kingdom to schemes of arrangement, which differ from the requirements of US
proxy solicitation or tender offer rules or the laws of other jurisdictions outside the United Kingdom.

Pincwood Shareholders should not construe the contents of this document as legal, tax or financial advice
and should consult with their own advisers as to the matters described in this document.

CAUTIONARY NOTE REGARDING FORWARD-LOt)MNG STATEMENTS

This document (including information incorporated by reference in this document) contains certain
forward-looking statements with respect to the financial condition, results of operations and business of
the Pinewood Group and certain plans and objectives of the boards of directors of Pinewood and llidco.
These forward-looking statements can be identified by the fact that they do not relate only to historical or
current facts. The forward-looking statements contained in this document include statements relating to
the expected effects of the Offer on ltidco and Pinewoocl, the expected timing and scope of the Offer antI
other statements other than historical facts. Forward—looking statements often tmse words such as
“anticipate”, “target”, “expect”, “estimate”, intend”, “plan’’, “synergy”, “cost—saving”, ‘‘strategy’’,
“budget” “goal’’, “believe’’, “will”, “may’, “might”, “should’’, ‘‘would’’, “could’’ or other words of similar
meaning or the negative thereof, ‘these statemenis are based on assumptions and assessments made by the
Boards of Pinewood and Iliclco in light of their experience and their perception of historical trends, ctmrrent
conditions, expected future developments and other lactors they believe appropriate. By their nature,
fanvard—looking statements involve risk and uncertainty, and the tactors described in the context of such

T
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hirward—itItiking slittenleills iii Ibis doctinient could catise actual restilts and develtipun_ails lii 1_litter

materially htnii ititise expressed in or implied tV such htrward—lotikmg sttitenn_iils.

Sliotild one ii noire of these risks iii oiicertaiiities m;tlerialise. or slitnild tnhilerlymt issuIlijilttii1s )r(ive

iliut irreLt, actual results lllO’i’ vary mileri;tlly Intin liaise Llescribi1Li in this diteitniejil. l’mesviod and ltidco

assume nim tihligatmtiii to tilidate cii L(tlret_i Ihe intormat cam etuitamed iii this cico_uinemit, wiietlie rasaresult

cit new inforinalicin, future events or t)lheIwIse, except lit the exteul legally ietitiired.

the tbrward—ltntking statements cc cmmtained iii this di teotnemit are made as at lime date it this document,

unless slime tither lime is specified in relation to them, and puiblicaticin 01 this doctiment shall liii give rise

lit any implicatii cn that there has been ni ) change in the acts set 0111 in this cli icuinent since such dale.

Nothing contained in tins doctinient shall he deemed to he a torecast, propection or estnnate ot the tuture

tinancial perkmrmance iii ltinewood except where expressly slated.

No PROFIT FORECASI’S OR ES’HMATES

No statement in this document is intended as ti profit torecast or estimate hit any period and nii statement

in this doctiment shoukl he interpreted to mean that earnings PCI share br Pinewood tw l)idcct, as

appropriate, kit the current or futtire h nancial years would necessarily match or exceed the hisitirical

ptiblished earnings per share for Pinewoc itt or I )idco, as appropriate.

t)EALIN( l)JSCIA)SURE REQUIREMENTS OF THE CODE

Under Rule 8.3(a) of the Code, any person who is interested in one per cent or more of any class of

relevant securities of an otterec company or of any securities exchange ofieror (being any otteror other

than an ofteror in respect of winch it has been announced thai its offer is, or is likely to be, solely in cash)

must make an ( )pening Position I)isclostire billowing the commencement ol tile oiler period and, it later,

killowing the announcement in which any securities exchange ofteror is tirst identified. An Opening

Posit ion I )isclostire must contain details ot the person’s interests and short positions in, and rights to

subscribe for, any relevant sectirities of each of (i) the ofterce company and (ii) any securities exchange

of teror(s). An ( )pcn ing Pt tsititm I )isciosure by a person to whom Rule X.3(a ) applies must he made by no

later than 3.3t1 pni (London time) on tile () Business I )ay ftiilcnving the corn menecment of the otter

period and, if appropriate, by no later than 3.31) pm (London time) on the I flt Business Day hollowing the

announcement in which any securities exchange otteror is tirst identitied. Relevant persons who deal in the

relevant securities of the otferee company or of a scecirities exchange oficror prior to the deadline [or

making an Opening Position Disclosure must instead make a Deahng Disclosure.

Under Rule 8.3(h) of the Code. any person who is, or becomes, interested in one per cent, or more of any

class of relevant securities of the of eree company or of any securities exchange otieror must make a

Dealing Disclosure if the person deals in any relevant securities of the offerce company or of any securities

exchange ofteror. A Dealing Disclosure must contain details of the dealing concerned and of the person’s

interests and short positions in, and rights to subscribe for, any relevant securities of each of (I) the offeree

company and (ii) any securities exchange offeror(s), save to the extent that these details have previously

been disclfsed under Rule 8. A Dealing Disclosure by a person to whom Rule 8.3(b) applies must be made

by no later than 3.3(1 pm (London time) on the Business Day following the date of the relevant dealing.

If two cit more persons act together pursuant to an agreement or understanding, svhcther kirmal or

informal, to acquire or control an interest in relevant securities of an offeree company or a securities

exchange ofkror, they will be deemed to be a single person for the purpose of Rule 8.3 of the Code.

Opening Position Disclosures must also he made by the offeree company and by an otferor and Dealing

Disclosures must also he made by the otleree company, by tiny otteror and by any persons acting in concert

with any of them (sec Rules 8.1, 8.2 and 8.4 of the Code).

Details of the obteree and offeror companies in respect tf whose relevant securities Opening Position

Disctostires and Dealing Disclosures must be made can he tound in the Diselcisure ‘bible on the l’atcel’s

website at www.thetakeoverpancl.org.uk, including details ot the number of relevant securities in issue.

when the tifter period commenced and when any ottercir was tirst identified. You should cc tnt act the

Panel’s Market Surveillance Unit (in +44 (0)2(1 7fi38 DI 2t) if yctu are in any doubt as to whether you are

reupuireci to make an Opening Position l)isclosure dr a Dealing Disclosure.
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Please he awuii’e that addresses, electronic addresses and certain iiitorniuition provided by l’inewood
Shareholders, persons with into mation rithts and other relevant persons for the receipt of
eommuiiieatiiins f’tim Pinewood may be provided to llidco during the ( )t er Period as requested under
Section 4 of Appendix 4 of the (‘ode to comply with Rule 2.12(e) of ihe (ode.

PUBIICATI( )N 01’ TB IS I)( )CUM EN’I’

In aec irda nec with Rule 3(1.2 of the (‘ode, a eopy ot th is di icuinent (together with any document
incorporated by reference) will be available free ot charge, subject to any applicable restrictions elating to
persons resident in Restricted Jurisdictions, on I iideo’s website at www.piettireholdcoltd.com and on
I’inewoi iii v website at http://www.pinewoi idgroup.cimi/abouil—uis/investiu’—relalions by no later than 2 noon
(Loid( in time) on the Business l)ay 6 dli iwing the publieatii m i f this di cument. For the avoidance of
doubt, the contents of these websites are ni it incorporated into and do not torm part ot this document
unless expressly stated herein.

RICI-ITTO RECE1Vl l)0CUMlN’l’S IN IIARI) C0I’Y FORM

Any person entitled to receive a copy of documents, announcements and information relating to the Offer
is entitled to receive such documents in hard copy form. Such person may requiest that all future
documents, announcements and inturmation in relation to the ( )tTer arc sent to them in hard copy form,

A hard copy form will not be sent to any person unless requested from Lquiniti by way of either written
request to Equiniti, Aspect I louse, Spencer Road, Lancing. West Sussex, 13N1.tti 6DA or request by
telephone on 0371 384 2672 (when telephoning from inside the UK) or tin +44 (0)121 415 7047 (when
telephoning from outside the UK). ‘Iëlephone lines are open Irom 8.31) am. to 5.3(1 p.m. (London time)
Monday to Friday (except English and Welsh pttblic holidays). Calls from outside the UK will he charged
at the applicable international rate. Different charges may apply to calls made t’rom mobile telephones and
calls may be recorded and randomly monitored for security and training purposes. Please note that
Equiniti cannot provide advice on the merits of the Offer or give financial, tax, investment or legal advice.

ROUNI)INC

Certain tigtircs included in this document have been subjected to rounding adjustments. Accordingly,
figures shown for the same category presented in different tables may vary slightly and figures shown as
totals in certain tables may not be an arithmetic aggregation of the figures that precede them.

I
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ACTION To BE TAKEN

‘l’his section should be ‘end in conjunctitm with the rest of this document and, in particular, the notwes of

the t’ourt Meeting and the C enerai Meeting at the end of this document.

I Case check r t1 have I’CCCIVC(I the tolliiwing ,itIi Ui is (mm incflt:

• a blue Form of I’roxy or use in respect ot the Court Meeting; and

• a wh lie Form of l’roxy hit usc in respect of thc General Meeting.

If you have not received all of these documents please contact Pinewood’s Registrar on the telephone

ii u 11111cr set out be low.

Whether or not you plan to attend the Meetings:

I. COMPLETE ANI) RETURN THE BLUE FORM oF PROXY, ‘IC) BE RECEIVEI) BY No LATER

‘lI-IAN 9.00 A.M. ON 15 SEI9’EMBER 2016; AND

2. COMPLETE ANI) RETURN ‘[HE WHITE FORM OF PROXY, To BE RECEIVEI) 1W NO LATER

‘I’HAN 9.15 A.M. oN 15 SEE9’EMBER 2016,

(or, in the case of an adjourned Meeting, not less than 45 hours before the time and date set for the

adjourned Meeting (excluding any day that is not a l3tisiness l)ay)).

II you require assistance relating to the completion and return of the Forms of Proxy, please
telephone

Equiniti

on 0371 3X4 2672 (t’rom within the UK)

on +44 (0)121 415 7047 (from outside the UK)

Lines are open from 5.31) am. to 5.30 p.m. (London time) Monday’ to Friday (except English and

Welsh public holidays). Calls to the helpline from outside the UK will be charged at tile applicable

international rate. l)ifl’erent charges may apply to calls from mobile telephones and calls may be

recorded and randomly monitored for security and training purposes. Please note that Equiniti cannot

provide advice on the merits of tile Offer or give financial, tax, investment or legal advice.

If the blue Form of Proxy for use at the Court Meeting is not returned by the above time, it may be handed

to the Chairman of the Court Meeting at the Court Meeting before tile taking of tile poll at that Meeting.

1 lowever, in the case of tile General Meeting. unless tile white Form ol Proxy is rettirned by the time noted

above, it will he invalid.

‘Die completitm and return of the Forms of Proxy will not prevent you from attending and voting at the

Court Meeting or the General Meeting, or any adjournment thereof, in person should you wish to do so.

‘l’he Scheme requires approval at a meeting of the Scheme Shareholders convened by order of the Court to

he held at the offices of Iravers Smith LLl 10 Snow I till, London UClA 2AL at tLOO am, on

19 September 2016. Implementation of the Scheme also requires the passing of the Special Resolution by

tile l’inewood Shareholders to he proposed at tile General Meeting to approve certain matters relating to

the Scheme. The General Meeting will be held at 9.15 am, on 19 September 2(11(1 (or, if later, as soon

thereafter as the Court Meeting has been concluded or adjourned).

‘II) vote using an electronic proxy appointment

Pinewood Shareholders may submit their proxy appointments electronically at wwsv.stlarevote.co.uk by

tollowtng tIle instruct ions on tile website . It you choose to appoint a proxy electronically, you will ileeti to

input the Voting ID, ‘tusk ID end Shareholder Reference Number asset out in the enclosed Forms of

Proxy. Electronic proxy appointments must he received by O.tttt am, on 15 September 2010 in the case 01

the Court Meeting and by ) 15 am, on 15 September 2016 in the case of the Cienerd Meeting (or, in tile

ease of an adjourned meeting, by no later I hatt 45 hours be tore tile tinle txed tor the IloldilIg 01 tIle

adjourned meeting (excltiding any day that is not a I tusi less Day)). t’inewood Shareholders are advised to

read tile terms and COfltlitiOils of use caretully.

iv
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hi vi tie a I I he Iil eel i rigs u xi rig pi’ ixy a ppoi ii (men t lb r ugh CR KS’I’

(‘REX! iiieiiiheis who wish Iii ippiiiiit a prixy or pitixies thnutigli lie ( ‘I{lXl’ eleetnuiiie proxy
Iipptiiiil iiieiit service may dii so using I lie procedures described in the CR1 X’I’ Manual, which can he
viewed at www.euroelear.eoiii. (‘RiXl perstinal members or tither (‘RI Si sptuisored nienibers, and those
(‘RESI inenihers who have appointed a service privider(s), shiiukl refer to their CR1 Sl’ spt)nsr or
s’titing selvice liiitvider( ), whti will lie able to lake the aipi’iiiriate at,’ tiiiii on their liellIllt.

In order or a proxy appointment or instruction made usitig tIle CRLS’l’ system Iii he valid, the appropriate
CR LX’ I message (a ‘‘CR I’ST Proxy Instruction’’) must be prt iiie ny alit bent lea ted in acei irda nec will)
Luiticlear’s speeihcatnins, and must contain the inltirmnation required hit such instruetin, as described in
the t’l{ES’l’ Ma nuat (available via www.euroelear.ei im). ‘Ihe message, regard less i i whet her it constitutes
the appointment ot a proxy or is an amendment to the mslruetitm given to a previously appointed proxy
must. in i irder to lie valid, lie I ransmi tIed so as to lie received by Pinewoc id’s Registrar, Ldluinut i
(liii rtiei pant Ii) RA It)) lit it hit er lb an ).t)t) a. m. (In IS September 2(1 If) in the case of the Cotirt Meeting and
by 0. 15 ant. on IS Septe tuber 2111(1 in the case of the ( ;e neral Meeting (or, in the case of an adjoti rued
mectmtig, by no later than 48 hours helore the time tixed for the holding ol the adottrned meeting
(excluding any day that is not a Business Day)). For this purpose, the time of receipt will lie taken to lie the
time (as determined by the time stamp applied to the message by the (‘RLS’l’ application host) from which
the issuer’s agent is able to retrieve the message by enquiry to CRESt’ in tile manner prescribed by
CR LX I:

CRLS’I’ members and, where applicable, their CRES’I’ sponsors or voting service pu ividers, should note
that Luroclear does not make available special procedures in CRESi’ bin any particular message. Normal
system timings and limitations will therefore apply in relation to the input of CRLS’I’ Proxy Instructions. It
is the responsibility ot the CRLSI’ member concerned to take (or, if the CRES’I’ member is a CRES’I’
personal member, or CRLS’I’ sponsored member, or has appointed a voting service provider, to procure
Unit his CRESI’ sponsor or voting service provider(s) take(s)) such action itS shall be necessary to ensure
that a message is transmitted liy tiieans of the CRLS’I’ system by itny particular time. CRESI’ members
and, where applicable, their CRESI’ sponsors or votitig systeni providers, are referred, in particular, to
those sections of (lie CRLS’I’ Manual concerning practical limitations of (lie CREST system arid timings.

Pinewood may treat as invalid a CRLS’1’ Proxy Instruction in (lie circumstances set out in
regulation 35(5)e) of the Regulations.

The completion and return of Forms of Proxy fir the submission of a proxy via CREST will not prevent you
from attending and voting tt the Court Meeting and/or the (ienerat Meeting, or any adjournmens thereof,
in person should yott wish to do so and are entitled to do so.

IT IS IMPORTAN’[ THAI; FOR THE COUR’I’ MEETING, AS MANY VOTES AS POSSIBLE ARE CAST
Sf) THAT THE COURT MAY BE SATISFIRI) THAT THERE IS A FAIR ANI) REASONABLE
REPRESENTATION OF SCHEME SHAREHOLI)ER OPINION. YOU ARE THEREFORE STRONGLY
URGED TO SIGN ANI) RETURN YOUR FORMS OF PROXY, OR APPOINT A PROXY
ELECTRONICALLY, AS SOON AS POSSIBLE.

helpline

If you have any questions about this document, the Meetings or the completion and return of the Forms of
t1roxy, please call Pinewoocl’s Registrar, Equiniti, on (1371 3%4 2672 or (+44 ((1)121 415 7047 if calling from
outside the UK) between 8.30 a.m. and 5,30 p.m. (London time), Monday to Friday (except English and
Welsh public holidays). Please note that for legal reasons, Pinewood’s Registrar cannot give you any advice
on the merits of the Offer or provide any personal tinancial, (aX, investment or legal advice in connection
with the OtTer. Calls are charged at the standard geographic rate and will vary by provider. Calls outside
the UK will lie charged at the applicable international rate. Differetit charges may apply to calls made from
mobile telephones and calls may he recorded and randomly motiitored for security and training purposes.
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lXPtC’t’El) ‘[IME’[AIILE OF PRINCIPAl. FVEN1’S

‘I’he lollowing mdiealive limelable sets otti expected tl:tles or the implementaiitm of bc Scheme. All limes
shown iii this document are I .ondon holes unless otherwise staled.

‘(‘lit liii)) thu/ut italy

,\greed I) ivitlend Rect trd I )a te ek we ol Istisi mess on 2 Septe tithe r 2(116

Latest ti Inc tttr tCCCI 1)t ot Nttins or Proxy tot:

Court Meeting (hitie htrm ) 0.11(1 am. on 15 September 20l6

General Meeting (white torm) 0.15 am. on 15 September 20I6’)

Voting Record ‘lime 6.31) p.m. on 15 September 21)1 6(2)

Court Meeting 0.00 am. on 10 September 21)16

General Meeting 0.15 am. on 10 Septeniber 2016

The following dates arc indicative only and are subject to
change’1

Pinewood AUM 1(1.30 am. on 26 September 2016

Scheme Court I learing (to sanction the Scheme) 27 September 21)16, subject to regulatory
clearance

Last day of dealings in, and br registralions of transfers 25 September 2016
ot, l’inewood Shares

Scheme Record ‘time 6.00 p.m. on 25 September 2016

Agreed l)ividend payment date 3 October 2016

Effective l)ate of the Scheme 4 October 2(116

Cancellation of admission of and dealings in Pinewood 5 October 2016
Shares on AIM

Latest date for despatch of cheques and/or crediting of Within 14 days of the Effective Date
CRESt’ accounts for cash consideration due under the
Scheme

Long Stop Date 12 December 20l6()

Notes:

‘[he Court Meeting and the General Meeting will both he held at the offices of’travers Smith I.ti 10 Snow hill, I,ondon ICIA 2A1,,

l’teave sec ‘Action to lie laken on pace iv,

1) lIthe blue Form of l’rox’ for the Court Meeting is not received by l’inewoods Registrar. I quiniti. be 9,9(1 am, on 15 September
2(116, it ma he tuan(tect to ttte Chairman at mite Court Meetoig at amue tine hetore the t,ikiutg ol I tue [toll and still he valid.
I however, the wltite I ‘orm of Proxy for the C enural Meeting must be received by Pincwood’s Registrar by 5,15 cm. on
15 September 21(16 itt order for it to be valid or. if the General Meeting is adjourned, not later than 4s ltottrs before the time
tixed for tlte holding of the act jouruted meeting (exelttding any clay tttat is not a Itusittess Day).

(2) If eitlter the Cottrt Meeting or tlte General Meeting is adjourned, ttte Vot itig Reetirct ‘l’uutte for the adjottrttecl meeting will lie
5,30 p.m. on the day which is two ltusiitess Days before the date fixed for the tdjoturtted meetittg.

(3) The Ciener,d Meeting will c’ommettee at 9.15 am. on 19 St’ptenulser 2(111, or. if later, as soon thereafter ax the Court Meeting has
been eoncttuded or adjourned.

(4) ‘these date’s are iitdicative only and will depend, amongst other thiutgs. on the date tupon whtich (i ) the Coutditiouts arc’ either
sa)ivht dot (if capable uI waiver) waived: (ii) the Court saitetauns the Selueme; (iii) time Scheme Court Order is delivered to the
Registrar of Companies.

(5) This is the latest date by which the .Scltente slay become I fleehivc uttless Jitoewood and I liclco agree, wit It (1w eottsen I of I lie
l’attel and ( il rec1uireol) the Court. a later date.

The dates given arc based on Pinewotd’s current expectations and may be suh,ject to change. Pinewood will
give adequate notice t)t’ all of these dates, when knmsii, by issuing an announcement through a Regulatory
Information Service and by posting notice of these dates on us wehsite http://www.pinewooclgroiip.com/ahotit-us/
investor-relations. Further updates t)t changes tt) other times or dates indicated above shall, at I’inewood’s
discretion, be notitied in the same way. MI Pinewood Shareholders have the right to attend the Scheme
Court Hearing.
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PARI’ I

I .J’’i”lI’R lilt )i1 ‘I’! IF (‘I IAIRMAN 01’ PINKW( )t )l)

l’tegislcred in England and Wales under no. (t3*b)552)

I)ircctors: Registered Ottlce:

Lord ( irade ol Yarmouth (‘liE (Chairman) Pinewood Studios

Andrev,’ lvi. Smith ((‘orporate A) ta irs I )ireetor) l’inewt iod Road

Christopher Naisby (hnance I)irector) Iver I lea th

Ivan I )tiii leavy ((‘filet Executive) I ltickinghti msh ire

Nicholas Smith (Commercial I)ireclor) SL() ONI I

Ruth Prior (Non—Executive 1)1 rector)
Steven Underwood (Non-Executive I )irector)

Mary ‘lëresa Rainey (Non—Exectitive I)irector)

24 August 201ti

lu J’owii’ood ,Sharc’hi)/jici:’ anti përaoiis with iiifori,iotioii nç’Izis

Dear Pinewood Shareholder,

Reconunended cash acquisition of Pinewood I)y Itidcii

1. tfltt(JdUCtit)fl

On 12 August 21) I (i, the Pinewtsod t3oard and llidco Board annotinced that they had reached agreement on

tile terms ot a recommended cash acquisition by Bidco ot all the issued ordinary share capital ot Pinewood.

I am writing to you to set out the background to the Otter and explain why the Pinewood Directors, who

have been so advised by Rothschild as to the tinancial terms ol tile Otter, consider the Otter to he lair and

reasonable and why they unanimously recommend that Pinewood Shareholders should vote in tavour ot

the Scheme at the Court Meeting and the Special Resolution to tie proposed at the General Meeting. In

particular, your attention is drawn to the Explanatory Statement troni Rothschild, in Part Ii ot this

document which, in compliance with section 8t7 of Ihe Companies Act, sets out tull details ot the Scheme.

in order to approve the terms of the Scheme by which tile Otter is to he implemented, a sutticient majority

ot Scheme Shareholders will need to vote in favour of the Scheme at the Court Meeting and Pinewood

Shareholders will need to pass the Special Rescilution to he proposed at the General Meeting. Details ot

the actions you should take are set out in paragraph 12 of this letter. The recommendation cit the

Pinewood Directors is set out in paragraph 14 of this letter.

2. The OIkr

(a) Consideration

Under the terms ot the Otter, which is suhject to the Conditions and the turther terms set out in Part V ot

this document, each Pinewood Shareholder will be entitled to receive up to 563.2 pence per i’inewood

Share on the lollowing basis:

• far each Scheme Share field at the Scheme Record Time, 56t) pence in cash; and

• mr Pinewood Shareholders wilt) tire on the reoister at members ol Pinewood at tile close of business

on 2 September 2016, the Agreed Dividend of 3.2 pence per Pinewood Share Wilich, subject to

shareholder approval at the Pinewood ACM, will be paid on 3 October 2016 withotit any reduction to

the Otter Price payable by llidco br each Scheme Share under tile terms of tile Offer.

2
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‘[he ( )ft’er (including the payi cut of the Agreed I )ividend) valties the entire issued ordinaiy share capital
of I ‘in cwo d at a ppn xi mate ly £323.3 mill i ni and the price per P1 newood Share svli ieh Sehe me
Sliareliolclers would receive wider the ( )ffer (incltucIinu lie AreecI I )iviclend) represents:

• a premium ol approxinalely: 3 .1) per cent, to the average (losing Price ot 43(1 pence per Pinewood
Share far the 2(1 Ittusiness I )ays ending on t) Febrtuauy 2(116, heing the last litusiness I )ay prior to the
announcement ot the Strateuie Review; and

• a premitu in nt 50.2 per cent. to the 375 pence p share price tO the share placing hy Pinew )odl which
completed on 17 April 2015.

(h) Scheme becoming Ell’ective

‘[he Scheme and t lie ( )ft’er are subject tu sa tist’aet ion or (if applicable) waiver nt the Conditions set out in
Part V of this document. As the Pinewoocl C rotup inciticles an FCA—authorisecl subsidiary, Pinewtiocl Film
Advisors Limited, the ( )ffer will be conditional upon FCA consent to any change of control of Pinewood
HIm Advisors Limited far the purposes ot the controllers regime cinder Part XII of the Financial Services
and Markets Act 2(101) (as amended). ‘lb become Effective, the Scheme requires the approval of Scheme
Shareliculdcrs at the Court Meeting. ‘the resolution to approve the Scheme at the Court Meeting must be
approved by a majority in number of the Scheme Shareholders present and voting (and entitled to vote),
either in person or by proxy, representing at least 75 per cent, in value of the Scheme Shares voted.
Implementation of the Scheme also requires the passing of the Special Resolution to be proposed at the
(;eneral Meeting to approve certain matters relating to the Scheme and the reregistration of Pinewood as
a private company under the Companies Act subject to the Scheme becoming Effective.

Once the nccessauy approvals from the Scheme Shareholders have been obtained and the other Conditions
have been satisfied or (where applicable) waived, the Scheme must be approved by the Court. ‘l’he Scheme
will then become Lft’cctive upon delivery of the Scheme Court Order to the Registrar of Companies.
Stibjcct to satisfaction or waiver of the Conditions, the Scheme is expected to become Ellective on
4 October 2(11 6.

‘[he Oft’cr will lapse if the Scheme does not become Effective by the Long Stop Date.

If the Scheme becomes cft’ec(ivc, it will be binding on all Scheme Shareholders, irrespective of whether or
not they attended or voted (in favour or otherwise) at the Court Meeting or the General Meeting.

It is expected that Pinewood will close its register of members after close of business on 28 September 2016
and the listing of the Pincwood Shares on AIM and dealings in such shares on the London Stock Exchange
will he suspended from 29 September 2016. Application will he made to the London Stock Exchange for
the Pinewood Shares to cease to he admitted to trading on AIM as of the Effective Date.

If the Scheme becomes Eft’cctive, cheques in respect of the cash consideration will he despatchcd by post
to Scheme Shareholders at their own risk (or the cash consideration will he settled through CREST, as the
case may be) as soon as practicable and, in any event, within 14 days of the Effective Date. Subject to
shareholder approval being received at the t’inewood AGM, the Agreed Dividend wilt be paid on
3 October 2016.

Further details of the Scheme are set out in the Explanatory Statement in l’art II of this document.

3. Reasons ftr the Oflr and future plans for Pinewood

Bidco believes that J’inewood represents a compelling opportunity to invest in a well-established and
growing business led by an experienced management team. The Board of lticlco believes that Pinewood’s
attractions include, among others: (i) its well—recognised and iconic brand; (ii) its world class lacilities and
market leading position; (iii) its highly regarded and experienced professionals; and (iv) various long—term
growth opportumties.

Jtidco intends to focus on and invest in Pinewood’s core business of providing world class facilities for the
production and post—production of screen content both in the UK and internationally. Further, Ilidco
intends to work with management to evaluate and develop growth opportunities within the business.

Aermont (formerly, PW Real Assets LLP) scu’vcs as investment adviser to PW Fund III and has a strong
track record in operating compames with a real estate component. ltidco intends to provide strategic
guidance, hnanciai cap i till and operational expertise to support the continued growl h cit the Company.

3
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ltidco is positive about (tic’ opportunity to grovi’ the l’inewooi btisiiicss and intends to work with its

management to further enhance the (‘ompany’s position as a global leader in the operation mid provision
ot protessinal production tacilities and related services. llidco plans ti coninitic to operate l’iiewoocl as
an mdependen t I In tish business.

4. Itackgnni nfl to and reasi ms tor rcc niiucntl i ng the ( )fl’er

)n I () Febrtiary 2(116, l’inewood announced that it had appointed Rothschild to assist with a strategic

review of Pinewood’s capital base and structure. (‘lie background to the Strategic Review was that the
Companys shareholder register has been tightly heltl for a number of years, which has stifled licltudity in

the Companys shares and prevented the Company trom obtaining a maui market listing.

As slated in the announcement on It) Februai’y 2(116. the goals oh the strategic i’eview were to “cit hate
o/(t’ruoIIm’m’ oflflol’ltlIlilic’v to ,iia.rinose ‘aloe for the C ofliflaflt’ s shareltohle,:e nil 10 hiiiltl aim l’uieir’ood s
sucm’m’s,ces to c/tile’’. In assessing the ttiture prospect ot’ the Company, the Hoard has been particularly
ctmcernecl to address tuncling or ftcture growl Ii,

Rothschild also assisted with a broader review of the Coinpu ny’s overall capital base and struct tire. As part

of the Strategic Review process, the Company engaged in discussions with a wide range ot interested

parties, some of whom, including llidco, put t’orward proposals to acquui’c the Company.

Whilst the Pi newoocl Hoard continues to believe in [Fe prospects for the business as a standalone company,
the Hoard also recognises that the Otter represents an attractive valuation and premium to the undisturbed

share price. The Often also provides all shareholders with an opportunity to realise their investment which

is not otherwise avail able to them given the relatively i I liquid market I or the Company’s shares on Al M.

Accordingly, the hoard intends to unanimously recommend the Otter to l’incwood Shimreholclcrs.

5. Current Trading and Prospects

Since the publication of the results for the t’inancial year ended 31 March 2016, the Company has
continued to experience strong demand for its tacilities and services.

6. Irrevocable undertakings

Ttidco has received irrevocable tmndertakings to vote (or procure the vote) in lavour of the Scheme at the
Court Meeting and the Special Resolution to be proposed at the (ieneral Meeting (or if the Olfer is
implemented by way of a Contractual Offer, to accept or procure acceptance of such Contractual Offer)
l’rorn each of the Directors of the Company who hold Pinewood Shares and each of Goodwcather
Investment Management Limited, Warren tames I loldings Limited and [Fe Aviva Investors, who together
hold 45,567,661 Pinewood Shares in aggregate, representing approximately 7,t,tj per cent, of Pinewood’s
ordinary share capital in issue on 22 August 2(116 (being the latest practicable date prior to publication of
this document).

Further details of these irrevocable undertakings arc set out in Part VII of this document.

7. Information on lOden and PW Fund III

Ilidco is a company incorporated under the laws of Lngland and Wales for the purposes of the Offer and is
owned indirectly by I’W lund iii. Bidco has not traded since its date of incorporation, or entered into any
obligations, other than in connceticln with the Otfer and the financing of the Often.

PW Fund III is one of a series of funds advised by Aermont. PW Fund III has committed partnership
capital of EUR 1.5 billion and no capital has been called to date. ]‘W lund 111 acts by its general partner
PW Fund III Gi Ldon Jlrcsslcr is the controlling shareholder of I’W Fund ill GP Any investment
decisions of PW Fund 111 GI’ are taken by a five mcniber board of directors, of which four arc independent
directors,

The PW tunds invest in real estate and real estate rcla(ccl opportunities, including operating companies
with a real estate component, in the UK and I urope. focusing on long—term value creation prOccts t’or

assets and businesses. Collectively, the PW Funds have received equity commitments of arocind EUR
4 billion made by investors that inclcide prominent public and private pension plans and other instilutions

in Europe, the United States. Asia and the Middle I ast.
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Acrnimmnt is.i I,ontlon—based independent asset nuiilageincnt business tli.ii serves as insestment advisor to
each of the I’W 1—uinds and is manaued by a bye member Manaueinent t’oinmit tee (including totir
partners). I •m liressler is the Maiiiuinn I’artner of, anti controls Aeriiioiit.

1—tirther details on the directors of dco and i’w Fund iii f l’ can he mind in piraraph 2 of Part VII ot
this tioctiiiient.

X. IlltOl’fl1liiI)fl (Ill PIIICW(It)(l

Pmewmsmd is a leading provider of sttidio and related services to the global screen—based industries. [he
Company’s services include film production, bimed televisi( ul and sttidio television recm wding, digital
content services and the provision of facilities to media related btisiness.

‘I’he I’inewood ( roup’s tiniqtie selling point is the breadth of pmduclion related facilities and services
available ‘on—I he—lot’ which provides clienis with a t till service tifferi ng. ‘the Company currently has two
reporting segments—Media Services, which provides studio and related services to the screen-based
indtist ries; and Media Invest ment, which provides invest ment I und ing and production services to the
screen—based industries.

‘[he Media Services segment has principally three complcmentaiy operating streams—Film; Television;
and Media I tub, Within Film and ‘television, operations includes stage and ancillaty and digital content
services, which incltides picture’iid sound post production, media storage and management and
distribution for original English language and internationally re—versioned content,

Ihe Media hub is currently home to 241 independent businesses representing and providing expertise,
equipment and support to the film, television, games, advertising and photographic industries, These
companies come together to form a unique cluster and centre of excellence for the entire creative industry,

lhc Media Investment segment (trading as “Pinewood Pictures”) includes an agreement to source and
advise on film, high-end television and video game investment opportunities for two media development
hinds. In addition, the segment involves identification and investment by the Company in British qualifying
film and high—end lelevision productions.

International operations, which leverage tile Pinewood brand, include providing international sales,
marketing, studio development and consultancy services in Canada, the Dominican Republic. Malaysia and
China plus a joint venttire in the United States.

lhc audited consolidated accounts of Pinewood for the financial years ended 31 March 2015 and 31 March
2016 have been published on http://www.pincwoodgroup.corn/ahout-us/invcstor—relations and are
incorporated into this document by reference to such websife in accordance with Rule 24.15 of the Code.

9. Management, employees and locations

lhidco recognises and respects the capabilities and experience of Pinewood’s existing management and
employees. Bidco intends to discuss with the senior management of l’inewood their continuing
involvement in the Enlarged Group. Given the importance which Bidco places on their ongoing
participation, l3idco intends to put in place certain incentivisation arrangements with senior management.
Nil material discussions have yet taken place between llidco and Pinewood in relation to the terms or
allocation of those arrangements.

htidco currently has no specific plans to make any changes as regards the continuing employment of

employees and management, however, hiidco has confirmed to the l’inewood Board that, following the
Scheme becoming Effective, the existing employment rights of all the employees of the Pinewood Group
will continue to he safeguarded and their accrued rights to pensions benefits protected. Jlidco’s current
plans do not involve any material change to the conditions of enlployment of Pinewood’s employees.
management and those of its subsidiaries.

l3idco does not currently intend to change the principal locations of Pinewood’s places of business, or
redeploy any fixed assets of Pinewood. and intends to continue operating l’incwood asan independent and
iconic British btismess. by working with its maflagemeilt to further enholce its position as a global leader us
the operation and provision of professional production tacilities and related services,

the Pinewood Board welcomes ltidco’s intentions with respect to tile future operations of tile business, in
particular, the intent ions to safeguard the existing employment rights of l’mewood eniployees on the
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Scheme beet no ing Etteet lee and keeping the business as an leonic lIri tish business with no change t its
principal neat ions.

Long Thrin Incentive P/tin

l’inewo id tiles a I .ont Idrin Incentive Plan (‘‘liii’’’) tinder whieh awards have been made to senior
management iii respect nt the year ended 31 March 2(116. Ihese ITt P awards entitle participants to receive
a cash payment in acct irda nec with the terms of the IZ II I’ on the Scheme beet im I ng El teetive. Any cash

PilYilieli is 1(1 be iii ade it) sen kit nihi fl ageme n I tinder the CII P asarestil t d the Sche me beet no ng Lit eel ive
will he paid to them in the next available payroll billowing the Elective I)ate.

10. I )el isting of Ij newood Shares and re—registration

‘the attcnti( in o I’ P1 newt iod Shareholders is drawn to paragraph 14 tif the Expla natoiy S Ia temen t set t iti t in
Part II of this document in relation to llidco’s intentions with regard to the delist ing ni Pinewood Shares
and the re—registration of Pinewood as a private company.

11. United Kingdom taxation

A summaiy of relevant UK taxation, which is intended as a general gtude only, is set out in Part VI of this
document. If you are in any doubt as to your tax position, or if you are subject to tax in a jurisdiction
outside the UK, you should consult an appropriately qualified independent professional adviser
immediately.

12. Action to he taken

‘l’he Scheme and the Ofi’er arc stibject to the satislaction oi’, where applicable, waiver of the Conditions
relerred to in Part II of this document and set out in full in Part V of this document. In order to become
Effective, the Scheme must be approved by a majority in number of those Scheme Shareholders who are
present and vote either in person or by proxy at the Court Meeting (or any adjournment thereof) and who
represent 75 per cent, or more in valtie of all Scheme Shares held by stich Scheme Shareholders.
Implementation of the Scheme will also require [lie passing of the Special Resolution by Pinewood
Shareholders at the General Meeting. The Court Meeting and the General Meeting will both be held at
the ofilces of ‘Iravers Smith LLl It) Snow lull, London ECIA 2AL. The Court Meeting will be held at
OUt) am. on 19 September 2(116 and the General Meeting will be held at 9.15 a.m. on the same dale (or, if
later, as soon thereafter as the Court Meeting has concluded or adjourned). Under the Companies Act, the
Scheme is also subject to the sanction of the Court. Bidco, which currently does not hold any Pinewood
Shares, may not exercise its voting rights at the Court Meeting if it becomes a holder of any such shares
before the Voting Record Time. If the Scheme becomes etThctive, it will he binding on all Scheme
Shareholders, including those who did not vote or who voted against it, at either one or both of the Meetings.

You will find enclosed with this document:

• a blue Form of Proxy br use in respect of the Court Meeting; and

• a white Form of Proxy for use in respect of the General Meeting.

Whether or not you plan to attend both or either of the Meetings, please complete and sign the enclosed
Forms of Proxy and return them in accordance with the instructions printed thereon as soon as possible
hut, in any event, so as to he received by post or, during normal business hours, by hand to Pinewood’s
Registrar, Equiniti, at Aspect I louse, Spencer Road, lancing, West Sussex, 11N99 61)A by 9.00 am. on
15 September 2016 in the ease of the Court Meeting and by 9.15 a.m. on 15 September 2016 in the case of
the General Meeting (or, in the ease of an adjourned meeting, not less than 45 hours prior to the time and
date set for the adjourned meeting (excluding any di’ that is not a Business Day)). The lorms of Proxy
have a pre-pIudt address tbr your convenience bar use in the UK only. Forms ot Proxy sent by [ax only will
not he valid.

If the blue Fcirm of Proxy for use at [lie Court Meeting is not lodged by the above time, it may be handed
to the Chairman of the Cottrt Meeting before the taking of [he poll and will still be valid. however, in the
case ol the tieneral Meeting, unless the white form of Proxy is returned by the time noted above, it will be
invalid.

Alternatively, you can submit your proxy electronically at www.sharevote.co.uk by tollowing t lie
instruct ions set I lot on the enclosed forms of Pmxy. You will need to input the Voting ID, ‘bask tD and

(1
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Xhazcholder Reterence as set tint in the enclosed Forms of i’roxy. 1_dectrorrie Proxy appointnients must be
received hy t)fl() am, on 15 September 2(116 in the case ti( the (‘otirt Meeting and by ).i5 am. on
is September 2(116 ni the ease of tire ( ener;ri Meeting (iii, i the case oi an adonrned meeting, riot less

I hair 45 lrotns prri ir to the time and dale set out br the adjotirned fleeting (excluding any day that is not a
Business I )ay)).

It you hold your Pinewooci Shares in (‘REX’!’ you nray vote tisig lie (‘REX’!’ proxy voting service in
aeei )rdance with the procedures set out ii the CR LXI Manual (please also re ‘er to the Notice of Court
Meeting arid the accompanying mites to tire Notice of tire General Meeting set out at the end of this
di cnnren t ). Proxies stihirri I led via CR LX I’ (tinder CR LX I’ partieiparr I RA P)) must be received hy
l’inewnod’s Registrar, Ltiuiniti, nut later than (1.1(1) am. on 15 Septenrber 21)1 (u in the ease of the Court
Meeting and by t).i5 am. oil IS Septenrber 2(116 in tire case ol lire General Meeting (oi’, in tire case of air
adjourned nreeting, trot less than 45 hours prior to tire time and dale set %r tire•’iljtitir•irel meeting
(cxci ud ng any day (rat is not a I Itisi iress I )ay)).

‘lire curiripietion and rettmrn of tire Forms oi Proxy or the apperintnrent iii a proxy or proxies electruriricaHy
will ni t preVent yr in hr liii atte nditrg and vi it ing in person at ci tlrer ot tire Meet i rigs, u ir any adjururnme n(
I irerc if, slim mid you wish to do so.

It is important that, thr the Court Meeting, as many votes as possible are cast so that the Court may he
satisfied that there is a fair and reasonable representation of l’inewiiiid Shareholder i)l)inh(in. Yiiti are
therefore strongly urged to sign an(I return your Forms ol Proxy, or appoint a proxy eleclronically, as soon as
possible.

If you have any ci crest ions relating to completion and ret ii rn of the Forms i f Proxy, plcase call Pi newood’s
Regisirar, Equiniti, tin 0371 354 2672 or (+44 (0) 121 415 71)47 if calling from mnilside tire UK) between
5.31) am. and 5.31) p.m., Monday to Friday (except English and Welsh puhlie holidays). Please note that for
legal reasons, Pinewoud’s Registrar cannot give you any advice on tire merits of tire Offer or provide any
personal financial, legal, investment or taxation advice in connection with the Offer. Calls outside tIre UK
will lie cira rged at the applicable in te ma tiona I rate. l)ifferen t charges may apply o cal is made froirr mobile
telephones arid calls may ire recorded and randomly monitored for security and (raining purposes.

Overseas Shareholders should refer to paragraph 13 of tIre Explanatory Stateirrent set out in Part II of tins
doeuineirt. I)etails relating to settlement are included un paragraph 15 of tIre Explanatory Statement set
rut in Part II of this docunreirt.

Notices convening the Court Meeting and tire General Meeting are set out at the end of this document.

13. Further information

Your attention is drawn to the letter from Rothschild set out in Part II of this document (being the
Explanatory Statement pursuant to seeticin 51,7 of tire Companies Act). ‘lire terms of tire Scheme are set
out in lull in Part ill of this document. Your attention is also drawn to the further information contained in
this document and, in particular, tin the Conditions in Part V, the information on UK taxation in Part VI
and the additional information set (rut in Part VII of this document.

You arc advised to read the whole of this document and notjust rely on the summary intormation contained
in this letter.

14. Recommendation

The Board of Pinewood. which has been so advised by Rothschild as to the financial terms of the Offer,
considers the ternns of the Offer to he fair antI reasonable. In providing its advice to the Board of
Pinewood, Rothschild mat taken into account tire J3oard’s commercial assessments. Rotlnschiid is providing
independent financial advice to l’inewood Directors for tIne purposes of Ride 3 of tire Code.

Peel 1-lunt in its i-ole as corporate broker and nominated adviser to the Compairy iras advised tire [‘inewood
Directors on the merits of the Offer and the reeomnrenclation to I’inewood Shareholders.

The Board considers that the OtThr is in the best interests of Pinewood Shareholders as a whole and
accordingly recommends unanimously that all l’inewood Shareholders vote in tavour of the Scheme at the
Court Meeting and the Special Resolution at the General Meeting, as those Pinewood Directors who hold
I’irrewood Sirares have irrevocably undertaken to do (or procure the registered iroiclers to do) in respect of
their owlr berret icial sharcholdiirgs ot 323,26? Pinewood Shares, winch relrreseirt, in aggi’cgatc.

7
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Pl)rttxiRIltIY tb6 p1.1 ceo!. ni I’ijiewnnds isstjed sititre cIpi1al no 22 Atigtisl 2016, heing the latest

ptat_licahle dale prior In pUhliC)Ilinfl ()I tIttS dtteUIlleTll.

‘)‘t)tJIS iailhlttllv

lord Crade of Yarmouth

Pinc’wood (;I)III) pie
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PARt’ Ii

i:xi’i .ANA’l’( )RY S’I’A’I’IM lN’l’

(in ci oupliance with secti m 97 ii the Companies Act)

N M Rothschild & Sons LimitedRothschiLd New CotirL StSwithin’s Lane

24 August 2(116
ii, I’iiit’ii’iiotl ,SIIuht’hOItlC’IS and ,u’iroii.v wi/i inJor,iitilio,i 17)41)15

l)ear I’inewood Shareholder,

Recomlucndefl cd5li accluisititm 4)1 l’iflCW4)1)fl by Bidco

I. Introduction

)n I 2 August 2(1 t 6, the 10 newoi id I bit rd and Bidet I boa rd an nou need that they h ad reached agrceme n t on
the terms of a recommended cash acquisition by Bidco ot all the issued ordinaiy share capital of Pinewood.
Ii was also announced that the ( )ffer is intended to be effected by means of a scheme ot arrangement
under Part 26 of the Cimpanics Act.

Bidco is a new company incorporated in England and Wales that has been formed for the purpose of
implementing the Offer and is indirectly owned by I’W Fund Ill. Further information relating to Bidcti and
PW Fund III is set out in paragraph of this Part ii.

The Scheme requires, amongst other things, the approval of the Scheme Shareholders and the sanction ot
the Court.

‘iur attention is drawn to the letter from the Chairman of Pinewood set out in Part I ot this document,
which torms part 4)1 this Explanatory Statement and which contains the background to and reasons for the
Board’s recommendation and which states that the Board, which has been so advised by Rothschild as to
the tinancial terms ot the OtTer, considers the terms of the OtTer to be lair and reasonable. Rothschild is
providing independent financial advice to Pinewood I)irectors for the purposes of Rule 3 of (he Code. In
providing its advice to the Board, Rothschild has taken into account the Board’s commercial assessment of
the Offer. The Board unanimously recommends that all Pinewood Shareholders vote in favour of the
resolutions to be proposed at the Meetings, as those Pinewood I)irectors who hold Pinewood Shares have
irrevocably undertaken to do (or procure the registered holders to do) in respect of their own heneticial
shareholdings of 323,267 Pinewood Shares, which represent, in aggregate, approximately 0.56 per cent, of
Pinewood’s issued share capital.

We have been authorised by the Pinewood Board to write to you to explain the Scheme and the Offer and
to provide you with other relevant information. The terms of the Scheme are set out in lull in Part III of
this document. Your attention is also drawn to the further information set out in Parts IV and VI to IX of
this document which are deemed to form part of this Explanatory Statement.

2. The Offer

The Offer is intended to be effected by way of a scheme ot arrangement under Part 26 of the Companies
Act. Following the Scheme becoming Effective, the entire issued share capital of Pinewood will be held by
Bideo. The Offer is subject to the Conditions and further terms set out in Part V of this document. Under
the terms of the Scheme, Scheme Shares will be transferred to Ilidco and each Pinewood Shareholder will
be entitled to receive up to 5ti3.2 pence per I’inewood Share on the lollowing basis:

• for each Scheme Share held at the Scheme Record Time, 560 pence in cash; and

• for Pinewood Shareholders who are on the register of members of Pinewood at the close ot business
on 2 September 20t6, the Agreed Dividend of 3.2 pence per Pinewood Share which. subject to
shareholder approval at the Pinewood ACIM, will he paid on 3 October 2016 without :my reduction to
the Otter Price payable by ]tidco under the terms of the Ofter.

C)
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Ihe f )tCer (including the payllient (LI the Agreed I )ividend) values the entire issued (irdinaiy share capital

of Piiieuv( oct at iippn ciiii;itety [323.3 million anti the price per l’inewood Share which Scheme

Shareholders would receive under the C )uter ( nicluduig lie Agreed I )i idend) represents:

• a prentiuni of approxiniately 31.1) per cciii. to the average (losing Price ot 43)) pence pci’ l’inewoocl

Share or the 2)) Itusmess I )ays encli i ((LI I) l’ehruarv 21) 6, being the last Ittisiness i)ay prior to the

annotincenieiit 01 tie Striitetie RevIew; iincl

• ii pieiliiunl (It approxiliiieIy R2 per cciii. to the 375 pence per shai’e price (LI the share placing by

l’iileW( iiid which C) iinpleted on 17 April 2))t 5.

3. Structure of the Oiler

(a) I utrod uction

the ( )tter is to he effected by a means of a scheme (It arrangement between Pinewood and the Scheme

Shareholders under l’art 26 of tile (.‘ompanies Act, tile provisitms of which are Set out in lull in Part lii ol

this di icuilleilt . ‘the purp we LII tile Scheme is to provide or Bicico to become tile owner of the whole ill the

issued share capital (lf Pinewood. ‘l’llis is to he achieved by the transter of the Scheme Shares 61 l3idco in

eonsjderatiLlil hlr which tile Scheme Sllarehokiers will receive cash consideration tin the basis set out in

paragraph 2 above.

)n the Effective I)ate, share certificates in respect of Pinewood Shares will cease to be valid and

entitlenlents to Scheme Shares held within tIle C’RLS’l’ systeill will be cancelled.

l6newood Shareholders whose names appear on the register of Pinewood at the Scheme Record Time, that

is (it))) pill. on the Business I )ay following the date ol the Scileme (ourt I learing, will receive 56(1 pence in

cash hir each Schenle Share held by them.

‘lb become Eftective, the Scheme requires the approval of a majority in number of those Scheme

Shareholders (other than the Excluded Shareholders) who are present and vote (and arc entitled to vote)

either il periim or by pioxy at the Court Meeting and wild represent 75 per Ccilt. or more in value of all

Scheme Shares held by such Scheme Shareholders. ‘flie Scheme also requires tile sanction of the Court

and the passing of tile Special Rescllution to be proposed at the ( eneral Meeting, as well as satisfaction or

waiver (where applicable) of the other Conditions set out in Part V of this document. As (lie Pinewood

Group includes an FCA-authorised subsidiary, I6ncwoocl Film Advisors Limited, tile Offer will he

conditional upon FCA consent to any change of control of Pinewood Film Advisors Limited for the

purposes of the controllers regime under Part Xli of the Financial Services and Markets Act 2)Xlt) (as

amended). Upon the Sclienie becoming EI1&tive, it will he binding on all Pinewooti Shareholders,

irrespective of whether or not they attended or voted at the Court Meeting or the General Meeting.

(b) The Meetings

Notices of the Court Meeting and the Cieneral Meeting are set out at the end of this document.

Entitlements to attend and vote at the Meetings and the ntmiher of votes which flhii he cast at them will be

determined by reference to holdings of Pinewood Shares as shown in the register of members of Pinewooct

at the time specilled in the notice of the relevant Meeting.

The court Meeting

You will find set out at the end of this document at Part X, notice of the meeting of tile Scheme

Shareholders which has been convened by order of the Court for the purpose of considering and, if

thought lit, approving the Scheme (with or without modification).

The Court Meeting, which has been convened for PMO am. ml F) September 2(116. is being held at tile

direction of the Court to seek the approval of the Scheme Shareholders to tile Scheme. At the Court

Meeting, voting will he by way ot poll and each Scheme Sharellolclcr (n)her than the I xcluded

Shareholders) present in person or by proxy will be ciltitle d to One vote titr each Scheme Share held. The

approval reciuired at the Court Meeting isa majority in number of tllose Scheme Sharchoicle rs who are

present aildl entitled to vole, either in person or by proxy, and who represent 75 per cent, or more ill value

tif all Scheme Shares held by such Scheme Shareholders.

Scheme Sllarcholdle rs have tile right 61 raise any (lhjectio is t iley m ily have to the Sche me at the Court

Me ti ng.

11)
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It is ililpoltIllIt that as many votes as 1)OSS1I)le are cast (whither in person or l)y proxy) at the (mitt Meeting

so tint t (lie Con rt may lie satisfied that there is a I,i r and reas inable represen hi hon of Sclieiiw Shareholder
I) P 11111)

You are tlierelore sIr uielv mied to complete and return the blue Form of l’roxy h)r the (our) Meeting as
sum as possible and, in any event, so as to be received by o)•)))) am. on 15 September 21)16. A Form of
l’ioxv or the Court Meeting not Immulged at the relevant time may be handed to the Chairman ot the (_ourt
Meeting behmre the taking of he poll and will still be valid.

iYic General Meeting

IT1 addition to the Court Meeting. ihe ( ienenil Meeting has been convened h)r t) IS am, on 1) September
20! 6, ui as soon Ihemeatter as the Court Meeting has concluded or been adjourned, for the holders of
l’mewood Shares to consider and. if thought fit, pass the Special Resolution (which requires vi ites in tavotir
represent big at least 75 per cent, of the votes east) to approve:

(i) the Scheme and authorise the l’mnewmnmd I)irectors to take all actions as they may consider necessary
or appropriate to give ci led to 1 lie Scheme; and

(ii) reregistration of Pinewood as a private company under the Companies Act subject to the Scheme
becoming EtTcctivc.

You will find the notice of the ( eneral Meeting set out at Part Xl of this document.

At the ( e neral Mccli ng, vol i ng on the Special Resolti ion will be on a show of hands unless a poll is
de na nded. ‘the Cli ii rmna n reserves the right to demand a poll and, in such event, each l’i newood
Shareholder present in person or by proxy will be entitled to one vote for every l’inewood Share held.

All Pinewood Shareholders will he entitled to vote on the Special Resolution.

(c) Motliticijtiims to the Scheme

‘the Scheme contains a provision for Pinewnod and l3idco jointly to consent on behalf ot all concerned to
any modiheations, additions or conditions to the Scheme which the Court may think fit to approve (if
required) or impose. The Court would be unlikely to approve of or impose any modifications, additions or
conditions to the Scheme which might be material to the interests of Scheme Shareholders unless Scheme
Shareholders were informed of any such modification, addition or condition. It would be a matter for the
Court to decide, in its discretion, whether or not a ftirther meeting of Scheme Shareholders should he held.
Similarly, if a modification, addition or condition is put forward which, in the opinion of the Pinewood
Directors, is of such a nature or importance as to require the consent of Scheme Shareholders at a further
meeting, the Pinewood Directors will not take the necessary steps to enable the Scheme to become
Effective unless and until such consent is obtained.

(d) Alternative means of implementing the Offer

Bidco reserves the right to elect (subject to the consent of the Panel) to implement the Offer by way of a
Contractual Offer in accordance with the Code (as an alternative to the Scheme) as it may determine in its
absolute discretion. In such event, the Offer will be implemented by Bidco on substantially the same terms
as those which would apply to the Scheme subject to appropriate amendments including (without
limitation) an acceptance condition set at 90 per cent. (or such lesser percentage (being more than
5(1 per cent.) as Jlidco may determine) of the Pinewood Shares to which such an offer would relate. If
ltidco does elect to implement the Ofler by way of a Contractual Offer, and if sufficient acceptances of
such Offer are received and/or sufficient linewood Shares are otherwise acquired, it is the intention of
Bidco to apply the provisions of sections 979 - 982 (inclusive) of the Companies Act to acctuire
compulsorily any outstanding ]‘inewood Shares to which such Offer relates.

(e) Conditions to the otTer

The Conditions to the Oiler are set out in lull in Part V of this document. The Scheme is conditional, iiitm’r
alia, upon:

(i) the Scheme becoming Eflective, subject to the Code, by nut later than the Long Stop Date;

(ii) approval of the Scheme by a majority in number of those l’inewood Shareholders (other than the
Exeltidecl Shareholders) who are present antI vote either in person or by proxy at the Cotirt Meeting
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and a I any separate class meeting wh icli may he required, or any adj( mm ment ol that nec ti ng, and

who represent 75 per cent, or more in value of all Scheme Shares held hy such Scheme Shareholders;

(iii) the Special Rcsoltition set out in the notice of the (;eneril Meeting at the end of this docinnent benig

(lilly passed hy the requisite majority at the ( iencral Meet lug, or any adiournment of that meeting;

(iv) the sanction (with or withoiii inodillcation hut subject to any modifications hei ig on terms acceptahle

to I’inewood and I tidco) u)i the Scheme hy the (,ourt and the delivery of a copy of the Scheme Court

)rder kr registration to the Registrar if (ompanies; and

(v) the FCA having in iti fied in writing, and not wit lid rawn, any reci in red consent in accordance with

Part XII of the FSMA to the acquisition of control of Pinewood Film Advisers Limited by Bidco and

any controllers of llidco in the manner contempla ted by the Scheme, such consent being either

(i ) unconditional in all respects (save as to the period within which the change of control must occur);

or (ii) subject to conditions (other than as to timing) reasonably satisfactory to ltidco and, insofar as

such conditions relate to a I’inewood ( iroup Company or otherwise affect a Pmnewood Group

(iimpany, reasonably satishictory tt) Pinewood and such conch tions having been, to the extent

relevant, satisfied; or the FCA being treated as having given such approval and notice thereof in

accordance with Part XII of the FSMA (the ‘FCA Condition”).

(f) Sanction of the Scheme by the Court

Under the Companies Act, the Scheme also requires the sanction of the Cocirt. The hearing by the Court

to sanction the Scheme is expected to be held on 27 September 2016, subject to satisfaction or waiver

(where applicable) of the Conditions. If the FCA Condition is not satisfied by the date set down for the

hearing to sanction the Scheme, the hearing will be postptmnecl until it is satisfied. Riclco has confirmed that

it will he represented by counsel at such hearings so as to consent to the Scheme and to undertake to the

Court to be bound thereby.

‘I’lie Scheme will become tiffective in accordance with its terms on dcliveiy of a copy of the Court Order to

the Registrar of Companies.

It the Scheme becomes Effective, it will he binding on all Scheme Shareholders irrespective of whether or

not they attended or voted in fisvour ot’ the Scheme at the Court Meeting or in favour of the Special

Resolution proposed at the General Meeting. If the Scheme does not become Effective by the Long Stop

Date the Scheme will not become Effective and the Offer will not proceed.

4. Background to and reasons tr recommending the Of’hr

The details of the background to and reasons for recommending the Offer arc set out in lull in the letter

from the Chairman of the Company in paragraph 4 of Part I of this document.

5. Information on Bidco and I’W Fund III

l3idco is a company incorporated under the laws of England and Wales for the purposes of the Offer and is

owned indirectly by PW Fund ill. Bidco has not traded since its date of incorporation, and Bidco has not

entered into any obligations, other than in connection with the Oftr and the financing of the Offer.

1W Fund III is one of a series of funds advised l)y Aermont. PW Fund Ill has committed partnership

capital of EUR 1.5 billion and no capital has been called to date. PW Fund III acts by its general partner

PW 1-’und III GP Ldon Itressler is the controlling shareholder of PW Fund III ti1 Any investment

decisions of PW Fund lit (11’ are taken by a five member board of directors, of which four are independent

directors.

The PW Funds invest in real estate and real estate related cipportunities, including operating companies

with a real estate component, in the UK and Europe, tocusing on long-tertn value creation prqjects for

assets and businesses, Collectively, the PW Funds have received equity commitments of around EUR

4 billion macic by investors that include prominent public and private pension plans and oIlier institutions

in I urope. the United States, Asia and the Middle East.

Aermont is a London—based inclepcncient asset management business that serves as investment advisor to

each of the PW Funds and is managed by a five member Management Committee (including tour

partners). Ldon lfresslcr is the Managing Partner of, and controls, Aermont.

Jurther details on I lie directors of I Iicleo and I ‘W Fund III 01’ can be found in paragraph 2 of Part Vii.
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6. Iflt4)tIfliltiOfl (In PIIICWOO(l .111(1 t’tiricnt trading

l’uiewitd is ii leading provider ut studio iiid related services lii the global screen—based uuidiislrucs. Ihe
u)nipanvs services iuicludc hun tiruidoctuuin, tilined television and studio televiSutn recording, iital

content serves Lint! ilie priuvision itt hueihlies to inu_xlia related business.

‘the l’iiiewuiod ( nhuip’s ulilique seItint point is the breadth tit Prcudltieli(tn related I cilities and servici.5
available on—the—hit which provides clients with :i 13111 service uttering. ‘l’he (‘onipmy ctirrenlly has Iwo
rept urtiitg segnie ins—Media Services, which po wides studio i and related services to he screen—based
industries; and Media Investment, which provides investment lunding and product in services to the
screen—based industries.

lhc 1vIedi SerVices segment has principally three cuimpiementary operating streams—Film; ‘ièlevisiuin;
and Media II ub. Wi I hi n Film and lèlevision, i ipera tic ins neludes stage and ancillary and digital content
services, which i nd tides, pidt tire and si nind post pri dtict ii in, med a sic irage a nil management and
distribution br original Lnglish language and internationally re—versioned content.

‘Flie Media I Itth is currently home to 24 1 independent businesses representing and providing expertise,
eqt I pme lit a nil stippc irE It the hi tni, te tevision, gaines, advertising and photographic industries. ‘these
companies come together to torm a unique cluster and centre of excellence tin the entire creative industry.

Ihe Media Investment segment (trading as ‘‘Pinewood Pictures”) ineluides an agreement to source and
advise on him, high—end television and video game investment opportuinitics tot two media development
funds. In addition, the segment invcik’es identit ication and investment by the Company in llritish qualifying
film and high—end television productions.

International opera Eu ins, wh cli leve rage the Pinewi cod brand, include providing international Sil les,
marketing, studio development and constiltancy services in Canada, the l)ominican Republic, Malaysia and
China plus a joint venture in the United States.

‘the audited consolidated accounts of Pincwood for the financial years ended 31 March 2(115 and 31 March
201(3 have been published on http://www.pinewoodgroup.com/about—us/invcstor—relations and are
incorporated into this document by reference to such website in accordance with Rule 24.15 of the Code.

The Pincwood Directors are not aware of any current ratings or outlooks publicly accorded to Pinewood by
ratings agencies.

Since the publication of the results br the financial year ended 31 March 2016, the Cfimpany has
continued to experience strong demand for its facilities and services.

7. Reasons br the Oiler and future plans fur Pinewood

Bidco believes that Pinewood represents a compelling opportunity to invest in a well-established and
growing business led by an experienced management team, ‘l’hc Board of llidco believes that Pinewood’s
attractions include among others, (i) its well-recognised and iconic brand; (ii) its world class facilities and
market leading position: (iii) its highly regarded and experienced professionals; and (iv) various long-term
growth opportunities.

llidco intends to focus on and invest in Pinewood’s core business of providing world class facilities tor the
production and post-production of screen content both in the UK and internationally. further, Bidco
intends to work with management to evaluate and develop growth opportunities within the business.
Aermont (formerly, PW Real Assets LLP), serves as investment advisor to I’W fund III and has c strong
track record in operating companies with a real estate component. Ilidco intends to provide strategic
guidance, financial capital and operational expertise to support the continued growth of the Company.

Ilidco is positive about the opportunity to grow the Pinewood business and intends to work with its
man age me lit to t u other enhance the Company’s position as a global leader in the perat in ci and provisic m
of professional production facilities and related services. Jliclco plans to continue to operate l’inewoocl as
Lull indepenitent I Eritish business.

X. Management, empltyecs 3111(1 liucatiomis

]Iidco recognises Lund respects the cupabulities Lund experience oh Pinewood’s existing mLunaugement unct
employees. llideo intends to discuss with the senior managemenl of 1>inewoocl their continuing
involvement in the I nlLirgecI (Irodtp. Given lhe importLunee wInch I Iidco places on I heir ongoing
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participation. Iliilco intends to put in place certain incentivsition arrangements with senior manatement.

No niaterial discussions have yet taken place between llidco and Pinewood in relation to the terms or

alh )ciht I) )ii )l hose arrangements.

llideo currently has no specific plans to make any changes as regards the continuing employment ol

employees and inanaeement , however, ltidc has eonhtmed lii the Pinewood Board that, following the

Scheme heel ming liflective. the existing employment rights of all the employees ol I lie I’iiiewood C rotip

Will continue to he safeguarded and their accrued tights to pensions benchts protected. Iticleos current

plans dl) mit involve any material change to the eonditions ol employment ot i’inewoods employees,

management and those of its subsidiaries.

Itidco does not currently intend to change the principal locations of I’inewood’s places ot business, or

rcdepioy any fixed assets of Pinewtiod, and intends to continue operating l’inewood as an independent and

iconic lInt ish business, by working with its management to further enhance its position as a global leader in

the operation and provision of protessional production lacilities and related services.

9. Financing the Otter and cash confirmaEiim

the consideration payable tinder the terms (it the ( )ffer will be funded partially by the Facility turther

details of which are set out in paragraph Ii of Part VII of this document. I’he balance of the cash

consideration will be funded through tinancing pri ivided by l’W Fund ill.

I’w(’ is sa listjed that the necessary financial resources are available to Hidco to satisfy the cash

consideration in full. Full implementation of the (.)ffer would result in cash consideration ot approximately

£321.5 million in aggregate being payahle by itideo to Pinewood Shareholders.

10. liii’

Pinewood operates a Long ‘lirm Incentive Plan (“Cr11”) under which awards have been made to senior

management in respect of the year ended 31 March 21)16. 1’hese ClIP awards entitle participants to receive

a cash payme ii t in aeci irda ice with the terms of the Cli P m the Scheme bee) iiii i ng C ftective. Any cash

payments to be made to senior management tinder the ClIP as a result of the Scheme becoming Eftective

will he paid to them in the next available payroll following the Effective 1)ate.

11. The Pinewood l)ireclors and the efftict of the Scheme on their interests

The Pinewood Directors and the details of their interests (for the purposes of Part X of the Companies

Act) in thc share capital of t’inewood are set out in paragraph 3 ol Part VII to this document. A number oh

the Pinewood Directors are participants in the Lt’IP and paragraph 10 above will apply to their interests in

such scheme in the same manner as in the case of other participants in the EFIP.

As outlined in paragraph 6 of Part I of this document and paragraph 3 of this Part II, the Pinewood

Directors have undertaken to vote (or procure the vote) in favour of the resolution to be proposed at the

Court Meeting and in favour of the Special Resolution to he proposed at the General Meeting in respect

of their entire beneficial holdings (or sharcholdings they control) of Pinewood Shares. Further details of

these irrevocable commitments arc set out in paragraph 4 of Part VII of this document.

Particulars of the service contracts (including severance packages) and letters of appointment of the

Pinewood Directors are set out in paragraph S of Part VII of this document.

12. United Kingdom taxation

A summaiy of relevant UK taxation, which is intended as a general guide only, is set out in Part VI of Otis

document. If you are in any doubt as to your tax position, or if you are subject to tax in a jurisdiction

outside the UK, you should consult an appropriately cuahitied independent prolessional adviser

immediately.

t3. Ovct’seas Shareholders

The implications of the Scheine and the Offer for Overseas ShInehthlders may be afleetccl by the laws of

the relevant jurisdictions. Overseas Shareholders should inform themselves about and observe any

applicable legal rculuurements. It is the responsibility il each Overseas Shareholder to satisly himself as to

the full observance ot the laws of the relevant jurisdwtion in connection therewith, including the obtaining

of any governmental, exchange control or other consents which may be redluired, or the Compliance with
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other necessaiy lorinalities which are required to be observed and the payment itt any issue, transfer or
oilier taxes diii in such tirisdiction.

hits cloeunment has been prepared br the purposes 1)1 complying with English law, lie (.‘ode and the AIM
Roles and (lie initirmation disclosed 1 (his dtietimeni iuay mliii he the same as that which would have heen
disclosed if this document had heen prepared in accordance with the laws tif any oilier jurisdiction.

14. I )eI isti ng ml Pt newmmd Shares and re—registra hull

Ihe last day 01 dealings in, and for registration ol transfers of, Pinewood Shares is expected to be
25 September 2t) I 6, bollowing which the Pi newood Shares will be stispe nded tro m trad ng on the London
Stock Exchange’s AIM market. No transfers of l’incwood Shares will be registered after this date.

Prior to the Scheme becoming Eltective, an application will be made to the London Stock Exchange for
he cancel liii ion of admission to trailing on the London Stock Exchange’s AIM market of (he Pi newood

Shares. The cancellation will take place on the day Ibllowing the Eticctive Date.

)n the El tect ive I )a te, share certi hca tes ii respect it the Scheme Shares will cease to be valid. In addition,
on the Effective Date, entitlements to Scheme Shares held within the CRESI system will be cancelled.

It is proposed that, tollowing the Scheme becoming Eftective, and alter the Pinewood Shares have been
delisted, Pinewood will be re-registered as a private company.

15. Settlement

Subject to the Scheme becoming Effective, settlement of the cash consideration to which any holder of
Scheme Shares is entitled thereunder will be effected within 14 days of the tZfIective Date in the manner
set tint below.

Except with the consent of the Panel, settlement cit cash consideration to which any Scheme Shareholder is
entitled under the Scheme will he implemented in full in accordance with the terms of the Scheme free of
any lien, right of set—off, counterclaim or other analogotis right to which l3idco may t)therwise be, or claim
to be, entitled against such Scheme Shareholder.

All documents and remittances sent though the post will be sent at the risk of the person(s) entitled
thereto.

(a) Cash consideration where Scheme Shares are held in uncertiticated form (that is, in CREST)

On the Effective Date, Scheme Shares held within CRES’I’ will be cancelled. Pinewood Shareholders who
hold Scheme Shares in uncertificated form will receive any cash consideration to which they are entitled
through CREST by Bidco procuring the creation of an assured payment obligation in favour of the
appropriate CRES’l’ account through which the relevant Pinewood Shareholder holds such uncertificated
shares in respect of the cash consideration due to that shareholder.

As from the Effective Date, each holding of Pinewood Shares credited to any stock account in CREST will
he disabled and all Pinewood Shares will he removed from CRES’l’ in due course thereafter.

L3idco reserves the right to pity all or any part of the cash consideration referred to above to all or any
l’inewood Shareholder(s) who holds Scheme Shares in uncertificated form at the Scheme Record Time in
the manner referred to in paragraph (h) below if, for any reason, it wishes to do so.

(h) Cash consideration where Scheme Shares are held in certilfcatcd form

On the Effective Date, Scheme Shares held in certificated form will he cancelled and share certificates for
such Scheme Shares will cease to be valid and should be destroyed.

Settlement cf cash consideration clue under tie Scheme in respect of Scheme Shares held in certificated
form will he despatched:

(1) by first class post, by cheque drawn on a branch of a UK clearing bank; or

(ii) by such other method as may he approved by the Panel.

All such cash payments will be made in pounds sterling. Payments made by cheque will be payable to the
Scheme Shareholder concerned or, in the case of joint holders, to the holder whose name stands first in the
register of members of Pinewood in respect of the joint holding concerned. Cheques will be despatched as
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soon as practicahle aller the Effective I )ale :uid in any event within 14 days of the Etfective Date. ihe
encash mciii of any such cheque as is re lerred to in this i ragraph shall he a complete discharge for the
flu incys repicsen ted hy it

All deliveries of cheques required to he made pursuant to the Scheme shall he etfected hy posting them hy
hrst class post in pre—paid envelopes addressed to the pc01m entitled It, them at their respective addresses
as appearing on the register of inemhers of Pinews,d at the Scheme Record lime (or, in the ease ot joint

holders, at the address of that one ot the oin t holders whose names stands first in the register in respect of

such joint holding at stich time) and neither Pinewood nor llidco shall he responsihle for any loss or delay

in the transmission ot cheques sent in this way.

16. Action to he takeii

Your attention is drawn to paragraph 12 tif the letter from the Chairman set out in Part I of this document
which explains tile actions yoti shoui Id take in re hi tion to the Scheme.

17. Further intlirination

The terms of the Scheme are set out in tull in Part Ill of this document. Your attention is also drawn to the
further information contained in this document all of which forms part of this Explanatoiy Statement and,
in particular, to the Conditions and further terms in Part V, the information on UK taxation in Part VI and
the additional in formation set out in Part VII of this document.

Yours faithfully

Alex Midgen

for and on hehaif of

N M Rothschild & Sons Limited

it)
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PARI’ III

II I I SCIl Il1 I ( )I ,iII,N( IN1 INl’

IN Fl IE II IC I I C( )URT OF .JUS’I’ICK

CHANCERY I)IVISION

C( )M PAN I ES C( )URT No. 4612 of 2016

IN ‘[HE MA’fl’ER OF PINEWOOI) (ROUI’ PLC

a Ti ci

IN THE MATTER OF THE COMPANIES ACT 2006

SCHEME OF ARRANCEMENT

(under Part 26 of the Companies Act 2006)

BETWEEN

PINEWOOI) CROUP PLC

and

THE SCHEME SHAREHOLDERS

(as hereinafter defined)
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PR I’ I IM I t1ARY

A) Iii tins Scliciiic, tiiilcss iiit1llisistciil v’itli the StilIjeCi (Ii’ C’OilteXt, the billowing cXprcSsiiIiis hear’ the

wi rig mean rigs:

Agreed I)ividencl. I lic p pt (seCt final dividend of 3.2 pe flee price per’ Pinewi B )d Share
in respect of the year ended 31 March 2016 announced in tIre lull
year results lor the year ended 31 March 2016, on II July 2016 and
payable to l’inewood Shareholders on the register at he close ot
busi tress on 2 September 21)16.

Bidcu l’icture I Ioldcii Linuted (incorporated in England and Wales tinder

registered number 1021)6277 with its registered tilt lee at
IS St Swi thi ii’s Lane. 4 Ek br, Li indon, United Ki ngdi im,
LC4N SAD)

lOden ( roup ltideo, l’W Real Estate Fund Ill Ll l’W Real Estate Fund III ( P
Limited, PWRLF Ill I biding S.il ri, Venus ( iratton Sir rI, Earth
(iraitfin S.I r.l and Mars (iratton Sii r.l

Business Day a day, other than a Saturday, Sunday or public holiday in the UK,
on which banks are open for non—automated business in the City of
London

certilicateci or in ccrtillcated form . a share or other security which is not in uneertificated form (that is,
not in CRES’l)

Circular the document dated 24 August 21)1(1 sent by Pinewond to the
holders of its ordinary shares of which this Scheme forms part

Code the City (ode on ‘liikeovers and Mergers

Companies Act the Companies Act 2006, as amended. modified, consolidated.
re-enacted or replaced from time to time

Company or Pmewooc) ........ Pinewond (iroup pie registered in England and Wales with
company number 03859552 with its registered oftice at Pinewood
Studios, Pinewood Road, tver I [eath, 1)uckinghamshire, SLO tiNt I

connected person has the meaning given to it in sections 252 to 255 of the Companies
Act

Court the I ugh Court of ,Tustice in England and Wales

Court Meeting ............ the meeting of the Scheme Shareholders convened by order ot the
Court pursuant to section 896 of the Companies Act to consider
and, if thought fit, approve (with or without modification) this
Scheme, notice of which is set out in Part X of this document,
including any adjournment thereof

CREST the system for the paperless settlement of trades in securities and
the holding ot uncertilicated securities operated by Luroclear in
accordance with the Regulations

CREST Manual .......... the CR1 IS’I’ Manual issued by l,uroclear dated June 2t)l6 and
available via www.euroctear.com

Effective Date the date on which this Scheme becomes eftective in accordance
with its terms

Euroclear Luroclear UK and Ireland Limited, a limited company
incorporated in 1 aigland and Wales with registe red
number 02878738

Excluded Shareholder a holder of I xcIuC1ed Shares

Exci udeci Shares arty I ‘inewood Shares of which I tidco t If any me mnbers ot the I tideo
( in )Ci is the holder or in which I )idco is henet icialty interested

I
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holder . a retistered Ii) (Ider

long Shop l)ate . 12 I )ec).niher 21)16, or such I;iter dale (if any) as Itideo and
I’jnew) Id may agree and (it required) tIme I’anel and the (‘ourt may
allow

members members of he C mpany on I he register of members at any
relevant date

Panel the Panel on hmkeovers and Mergers

l’i newood At M . . . the an nua I genera I meeting o I Pi newm )d t( he held on
26 Sep tern her 21)1 ()

I’inewmumd Articles the articles of association ol Pinewood as at the date of the Scheme

l’i ncwum d Share(s) the existing u neond tionally allotted or isued and lu ly paid
ordinary slmates ct I)) pence each in the capital ot Pinewood

Pinewood’s Registrar Equiniti of Aspect I louse, Spencer Road, Lancing, West Sussex,
HN99 6DA

Registrar of Companies the Registrar of Companies in England and Wales

Regulations the Uncertificated Securities Regulations 201)1 (SI 21)01 No. 3755)
(as amended)

Restricted .Jurischictions any jurisdictions where the relevant action would constitute a
violation of the relevant laws and regulations of such jurisdiction or
would result in a reqtnrcrnent to comply with any governmental or
other consent or any regulation tiling or other formality which
l3idco or Pinewood regards as unduly onerous

Scheme this scheme of arrangement in its present form or with or subject to
any modification. addition or condition approved or imposed by
the court and agreed to by Pincwood and llidco

Scheme Court Hearing the hearing by the Court to sanction the Scheme

Scheme Court order the order of the Court to sanction the Scheme

Scheme Record Time 6.0t) p.m. on the Business I)ay immediately after the date of the
Scheme Court I fearing

Scheme Shareholders registered holders of Scheme Shares

Scheme Shares the Pinewood Shares which arc:

(i) in issue at the date of this document;

(ii) (if any) issued after the date of this document and helore the
Voting Record ‘fime; and

(iii) (if any) issued at or after the Voting Record Time and before
the Scheme Record ‘fime, either on terms that the original or
any subsequent holders of such shares are to he hound by the
Scheme or in respect of which their holders arc, or shall have
agreed in writing to he, hound by the Scheme,

and remaining in issue at the Scheme Record Time hut excluding
the Excluded Shares (if any)

Securities Act the United States Securities Act of 1933 (as amended)

Shareholders means a Sche me Shareholder including any Scheme Shareholder
who is a citizen, resident or national of any of the Restricted
Jurisdictions

P)
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tincertiticated or in tiiicer(ilic:iIcd recorded on the relevant register as being held in uncertiheated
form torn) in (‘RESI’ alIt! title to which may be transferred by means of

(RI S’l

tIS or tinited Stales the I Jniled States ol America, its lerrilories and possessions, any
stale tii the United Stales ol America, any oIlier areas suhiect 10 its
jttrisdielion and the I )istrict of’ Columbia

US Person a US I’ers it as deli ned in l{egtilat ion S under the Securities Act

Voting Record ‘[line 6.31) p.m. i the day which is Iwo Business I )ays before the cia Ic ot
the Court Meeting or, if the (‘octri Meeting is adjourned, 6.31) p.m.
on the day which is Iwo clays before the date fixed for the
adj i tinted mccli tig (cxci tiding any day that is not a Business I)ay)

(II) ‘the isstied share capital of the Company as at the close cli business on 22 August 2(116 (being the

latest practicable date prior to the puhlicatioit of the Scheme I )ocument) is L5,74t).0()2.61) divided in to
7,40)326 i rdinaiy shares of it) pence each, all of wh jell are credited as fully paid. I’inewood does not

hold any hnewood Shares in treasury at the date of this document.

(C) As at 22 August 2(116 (being the latest practicable date prior to publication of the Circular), no

member of the Bidco ( Jroup is the registered holder (If O benehcially owns any Pinewood Shares.

D) Biclco has agreed to appear by counsel on the hearing to sanction this Scheme and to consent thereto

and to undertake to the Court to be bound by the provisions ot this Scheme and 1(3 execute and do, or
procure to be execuited and done, all such documents, acts or things as may be necessary to give etleet

to thus Scheme.

1. ‘l’ranst’er ut Schenie Shares

1.1 On the Etfective Date, t3idco (or such of its nominee(s) as llidco shall determine) shall acquire all of
the Scheme Shares, fully paid—up with lull title gtiaran tee, and free from all liens. equities, charges,

options, encumbrances, rights of pre—emption and other interests.

1.2 For the purposes of such acquisition, the Scheme Shares shalt be transferred to l)idco (or such of its

nominee(s) as it shall determine) and to give effect to such transfers any person may be appointed by
I3idco as attorney and/or agent and/or otherwise and shalt be authorised as such attorney and/or agent

and/or otherwise on behalf of the relevant holder of Scheme Shares to execute and deliver as

transferor a form of transfer or other instrument or instruction of transfer, or procutre the transfer by

means of CRES’l of such Scheme Shares and every form, instrument or instruction of transfer so
executed shalt be as efftctive as if it had been executed by the holder or holders of the Scheme Shares
thereby transferred.

1.3 With effect from the Effective Date and pending the registration of tlidco (or its nominee(s)) as the
holder of the Scheme Shares pursuant to clauses 1.1 and 1.2 of this Scheme each Scheme Shareholder

irrevocably:

1.3.1 appoints I3idco (or its nominee(s)) as its attorney to exercise any voting rights attached to the

Scheme Shares and any or all rights and privileges attaching to the Scheme Shares;

1.3.2 appoints Bidco or its nominee(s)) as its attorney to sign any consent to short notice of any
general or separate class meeting of Pinewood and on their behalf to execute a form of pro’ in

respect of such Scheme Shares appointing any person nominated by Jtidco to attend general

and separate class meetings of l’inewood; and

1.3.3 authorises Pinewood to send to l3idco any notice, circular, warrant or other document or
communication which Pinewood sends to its shareholders or any class thereat.

1.4 The Scheme Shares will Ie transferred to lliclco fudly paid and free from all liens, equities, charges,

encumbrances, options. rights of pre—emption and any other third party rights and interests ol’ any
nature and together with all rights now or hereafter attaching or accruing to them. including Votitlg

rights and the right to receive and retain in full all dividends and other distributions (if any) declared,

made or paid on or after t2 August 2016. save for the Agreed Dividend.

2(1
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2. Ci iiisitleiu two Ii ir the I in nsler iii Scheiiie Shares

2.1 In coiisicter:itioii br the (noisIer ot the Scheme Shares It) lhdet, Jtictco (and/or its IiOIiiiilee(s)) shalt
(subject as Inmeimiattem provided) a’1’ or procure thi;it theme shall he paid to or br time account ot each
Scheme SIi,ireiu ililer whit se name appears in the register ol members of the Company at the Scheme
Reo md ‘lime:

fur each Scheme Share: 56ff pence iii cash

2.2 In adtlition, I’mewoocl Shareholders who are tin the register ol nmemnbers cml I’inewciod at ekse of
business on 2 September 2t I I h will be cii tilled to receive the Agreed I )ividend which, subject
shareholder approval at ihe l’inewood A( iM. will be paid on 3 October 21)16 without any redticlion to
I he 6( I pence cash per Scheme Share payable by I titlcci tinder the terms cci I he ( )l fer.

2.3 It any dividend or dist ribu turn and/c ir return ot capital isatithorised, declared, made or paid by
I’inewc iod in respect of a I’inewciod Share (tither than the Agreed I )ividend). I Iidco shall be en titled to
(witlmim t prejtid ice hi any right of I tideo, with I he consent ot’ the l’anel, to itivoke Condition 3.4(b) set
c ut in Part V of the Ci rcu tar) reduce the aim nint i ml ci mnsiderat ion payable by an amount equal to such
dividend or d istribuliirn or excess or return of capital (excluding associated tax credit) as long as
Scheme Shareholders will be entitled to retain that dividend, other distribution, excess or return of
capital as the case may be.

3. l)espatch of Consideration

3.1 As soon as practicable after the Effective l)ate, and in any event no more than 14 days thereafter (or
such later date as may be approved by the Panel), Ilidco shall:

3.1.1 in the ease of cash consideration payable by Ilidco or Scheme Shares which at the Setierne
Record Time are in certificated form, despateh or procure the despatch to the persons entitled
thereto, in accordance with the provisions of sub-clause 3.2, cheques Ibr the sums payable to
them respectively in accordance with clause 2; and

3.1.2 in the case cit cash consideration payable by llidco for Scheme Shares which at the Scheme
Record Time are in uncertificated form, ensure that an assured payment obligation is created in
respect of the sums payable in accordance with the CREST assured payment arrangements
provided that tlidco reserves the right to make payment of the said consideration by cheque as
aforesaid in sub-clause 3.1.1 if, for any reason, it wishes to do so.

3.2 All deliveries of cheques shall be effected by J3iclco by duly posting the same by first-class post in
prepaid envelopes addressed to the persons respectively entitled thereto at their respective addresses
as appearing in the register of members of the Company or, in the case of joint holders, at the address
of that one of the joint holders whose name stands first in such register (except, in either case, as
otherwise directed in writing) at the Scheme Record Time.

3.3 Neither Bidco nor Pinewood shall he responsible for any loss or delay in the despatch of the cheques
posted in accordance with clauses 3.1 or 3.2 which shall he posted at the risk of the addressee.

3.4 All cheques shall he in pounds Sterling and made payable to the person to whom in accordance with
the loregoing provisions of this clause 3 the envelope containing the same is addressed (save that in
the case of joint holders, Bideo reserves the right to make the cheque payable to all joint-holders or
the first-named joint holder) and the encashment of any such cheque or the creation of any such
assured payment obligation as is referred to in clause 3.1.2 shall he a complete discharge of Ilidco’s
obligations under this Scheme to pay the monies represented thereby.

3.5 In respect of payments made through CREST, Bidco shall ensure that an assured payment obligation
is created in accordance with the CRES1’ assured payment arrangements. The creation ut such an
assured payment obligation shall be a complete discharge of llidco’s obligation under this Scheme
with reference to the payments made through CREST

3.6 The provisions of this clause 3 shall be subject to any prohibition or condition imposed by law.
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4. Share C. ritilicales >111(1 caiiccllatioiis

4.1 Will> effect hoiii ;iiicl iiiclciding lie Effective I )titc:

4.1.1 all cert I ietttes re Ii iig Sehe mc Sliti res shall cease k) Ii ave ci lect as di tell tic ItS iii t tIe ti

the shares eontprised therein and every holder therecil shall be hound at the request of the
C’oniptiiiy tt> deliver tip the same to the Company br cancellation, or as it may direct, to destroy
he same; a nil

4.1.2 in respect of those holders of Schenie Shares holding their shares in uncertiheated torn>,
Lurciciear shall he instructed to cancel the entitlements to such Scheme Shares.

4.2 ( )n (lie I lteetive I )ate, appropriate entries will he made in the register ol memhers iii l’inewood to
reflect the transfer cit the Scheme Shares iii I tide>> or its nominee(s). Any stich transler, Icirm,

instrument or nstrtict in which is in writing and which constitutes an instrument of transler shall he
deemed to tie the principal instrtiment.

4.3 Ihe preceding paragraphs of this clause 4 shall take etiect stibject to any prohibititm or condition
iuiposed by law.

5. l)ividend niandates

Each in anda Ce relating to the paynie iii 1)1 dividends tin any Sehe me Shares and other instructions given to

Pinewtiucl by Scheme Shareholders in lorce at the Scheme Record ‘Ume shall, as from the Effective Date,
cease to he valid.

6. Operation of this Scheme

6.1 ‘Ibis Scheme shall become effective upon a copy of the Scheme Court order being delivered to the

Registrar of Companies in England and Wales.

6.2 Unless this Scheme has become effective tin or before the Long Stop Date, this Scheme shall not

tieconie etlective.

6.3 Pinewood and Bidco may jointly consent on behalf of all persons concerned to any modil ication of or
addition to this Scheme or to any condition that the Court may approve or impose. Any such
modification or addition may require the consent of the Panel.

7. Ctiverning Law

‘l’his Scheme is governed by English law and is subject to the jurisdiction of the English courts. ‘I’he rules of
the Code will apply to this Scheme.

Dated: 24 August 2016
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I’ARI’ Iv

l”INAN(’IAI. INI()RMAlION

I. l’IIlCWOOCI hnarici,iI inlitritiatitin

‘Ihe following sets out hnaiicial intormation in respect of l’iiiewood as required by lUile 24.3 of the (‘ode.
‘the documents releri-ed to below (or paris thereol), the coiltcilLs ot which have previously been
annotineed through a Regulatory Information Service, are incorporated by reterence nit) (his doctunent
ptirMnllt to Rule 24.! 5 of ihe (‘Ity (‘ode.

I’iic
Intiirniniiiiii int’iirpiir;iit’it hy rL-ti’rvnt’i’ llvpt-tliiiks numbers

Audited (‘onsolidated Accmints mr http://wt’w.pinewoodgrotip.eom/sites/delaull/!Iles/ 45 —

Year End 3! March 2tt 16 ps-pdk/20t)56]linewouudar 6weh.pdf

Audited (.onsolidatctt Accounts or http://www.pinewondgnnip.com/sites/detault/tiles/ps—pdts/ 41) — 8)
Year End 31 March 2(116 pincwtmdarl5proot33jtily.pdf

2. Bidco timincial infiwmatic,n

As Ilidco was incorpc ratecl on 26 July 2t) I 6 for I hc pui’puse of making the ( )t er, no financial in formation is
available or has been published in respect ut Itidco.

I (ideo has no material assets or liabilities, in each case other than those described in this document in
connection with the ( )ffer and the hnancing of the ( )ffer. With effect fnan the Ettective Date, the earnings,
assets and liabilities of the Enlarged Group will therefore comprise the consolidated earnings, assets and
liabilities of the Pinewood ( iroup on the Effective I )ate.

3. Hard copies

‘l’hese documents are available tree of charge on Pinewood’s website at http:llwww.pinewoodgrotip.corn/
about-us/investor-relations. A perso who has received this document may request a hard copy of any documents
or intormation incorporated by retcrence into Oiis document. A copy of any such documents or information
incorporated by ret’crence into this document will not be provided unless requested in writing 1mm
Equiniti. Aspect (louse, Spencer Road, Lancing, West Sussex or by telephone (1371 384 2672 or +44 (0)121
415 7047 if calling from outside the UK.
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I’ARY V
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I’art A: [ond tom.s ccl the Scheme

I. ‘Flit ( )tter is c,’oiiditionat upon the Scheiiie becoming tiiieoiidutional and [fleclive. subject to the (‘ode,

by no laler than (he I .01Hz Slop )ate.

2. ‘the Scheme will be subject It) the Itcllowinz conditions:

2.1 its approval by a maiority in number ot the Scheme Shareholders who ac pre and vote, whether

in person or by proxy, at the Court Meeting and a I any separate class fleeting which may be required

(or any adjournment thereot) and who represent 75 P’ cent, or more in value ol the Scheme Shares

vi teul by I Icc we Sehe me Shareholders who are on the register ot me fibers of Pu newood at the Voting

Reci rd ‘lime;

2.2 such Ci curt Meet i ng l,ei ng lied on or bell ire the 221i day alter the expected date ol the CI curt Meeting

(icr such later di te as may he agreed by I )idco and Pi newood );

2.3 the Special Resoluition required to approve and implement the Scheme being duly passed by those

l’inewc,od Shareholders who arc present and voting, whether in person or by proxy representing

75 per ceo I. or more of votes cast at the ( jenera I Meeting who a ce on the register ot members of

Pinewoc id at the Voting Record Time;

2.4 such ( cnei’al Meeting being held on or before the 22nd day after the expected date of the General

Meeting (or such later date as may be agreed by llideo and I’inewood);

2.5 the sanctic in of the Scheme by the Court (with or without modihcation but subject to any modiheation

being on terms acceptable to l’inewood and Budco) and the delivery ol a copy of the Scheme Court

Order to the Registrar of Companies:

2.6 the Scheme Court I tearing being held on or before the later ot:

(a) the 22” day after the expected date of the Scheme Court 1-tearing; and

(b) fe 22h1t1 day alter the date that the FCA consent is received in satisfaction of condition 2.7;

(or such later date as may he agreed by Bideo and Pinewood); and

2.7 the FCA having notified in writing, and not withdrawn, any required consent in accordance with

Part XII of the FSMA to the acquisition of control of Pinewood Film Advisers Limited by Bidco and

any controllers of llidco in the manner contemplated by the Scheme, such consent being either

(i) unconditional in all respects (save as to the period within which the change of control must occur);

or (ii) subject to conditions (other than as to timing) reasonably satist’actoiy to Bidco and, insofar as

such conditions relate to a Pinewood Group Company or otherwise affect a l’inewood Group

Company, reasonably satisfactory to Pinewood and such conditions having been, to the extent

relevant, satisfied; or the FCA being treated as having given such approval and notice thereof in

accordance with Part XII of the FSMA.

3. In addition, subject as stated in Part B below and to the requirements of the Code, the Offer will be

conditional upon the following conditions and. accordingly. the necessary actions to make the Scheme

Lffective will not he taken unless such conditions (as amended, if appropriate) have been satisfied or,

where relevant, waived:

Notifications, waiting periods and Authorisations

3.1 all mandatory notifications, filings or applications having been made in connection with the Offer and

all necessaiy waiting periods (including any extensions thereof) under any applicable legislation or

regulation of any jurisdiction having expired, lapsed or been terminated (as appropriate) and all

statutory and regulal coy obligations in any I urisdictirn having been complied with in each case in

respect of the Otter and all Authoris:it ions neeessuoy in lucy jurisdiction tot or in respect of the ( )t Icr

and, except ptirsuant to Chapter 3 ot Part 25 01 the Companies Act, the acquisition or the proposed

acquisition cit any shares or other securities in, or control or management ot. Pinewoccd or any other

member of the Wider l’inewnod Group by any member ot the Wider ]lidco (Trout) having been

1)1)1 oiled in terms and in a torm reasonably salistaetoiy to I tidco trom all appropriate ‘third Parties or

(wit to ut prejudice to the ge )1C rahi ty of I be k iregoitig) torn any pe rscins or hod es wit tt who m any
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member if the Wider i’inewood ( roup or the Wider ltideo ( iroup has entered into contractual
arrangements and all stieh Atithorisations necessary to carry on the business of any iueiiiber of the
Wd- l’i’wood I ;roup iii any urisdiutiim having been obtained and alt such Aotliorisations
remauuiniz in hilt toree and ettect at the time at which the f )tfer becomes Effective or otherwise wholly
tuiconditiiiiial and there hemi iii notice cit an intention to revoke, suspend, restrict, modify or not to
renew such Authorisations and ill such necessary statutory or regulatory obligations in any jurisdiction
Ii avi ng been c ml plied wit Ii;

cnera I regu In tory

3.2 no antitrust regtilator or ‘third Party having given notice ot ii decisi in to take, institute, implement or
threaten any acti in, proceeding. swt, investigation, enqtiiry or ret’erence (and in each case, not having
withdrawn the same), or having recltured any action to be taken or otherwise having dime anything, or
having enacted or made or proposed to enact or make any stattite, regtilalion, decision, order icr
change to published practice (and, in each case, not having withdrawn the same) and there not
ci in tin tong to be outstanding any stat tile, regulation, decision or order which wotild or in gil I
reason ably be expected to:

(a) require. prevent or materially delay the divestiture iii materially alter the terms envisaged hr
such divestiture by any member oh the Wider Hiclco Group or by any member of the Wider
Pmewood (;rouii of all or any material part oh its businesses, assets or property or impose any
material ii mi tat mn on the abi lily of all or any of them tc) condtici their businesses (or any part
Ihereot) or It) OWfl, control or manage any of their assets or properties (or any part thereof);

(b) except pursuant to Chapter 3 (ii Part 2 of the Companies Act, require any member (if the Wider
Hidco t roup or the Wider Pinewood (iroup to acquire or offer to acquire a material number of
any shares, other securities (or the equivalent) or interest in any member of the Wider Pinewood
Group or any asset owned by ally third party (tither than in the implementation of the Offer);

(c) iiipose any material limi tati in on, or result in a material delay in, the ability of any member tif
the Wider Bideti Group directly or indirectly to acqcnre. hold or to exercise ef’tectively all or any
rights of owncrship in respect of shares or other securities in or loans to l3idco or on the ability (if
any member ot the Wider Pinewood Group or any member of the Wider l3idco Group directly or
indirectly to hold or exercise effectively all or any rights of ownership in respect of shares or tither
securities (or the equivalent) in, or to exercise voting or management control over, any member
of the Wider Pinewood Group;

(U) otherwise materially adversely affect any or all of the business, assets, prospects or profits of any
member ot the Wider Pinewood Group;

(e) result in iiny member of the Wider i’inewood Group ceasing to be able to cariy on business under
any name under which it presently carries on business to an extent which is material in the
context of the Wider Pinewood c;roup taken as a whole or material in the context of the Offer (as
the case may be);

(1) make the Offer, its implementation or the acquisition of any shares or other securities in, or
control or management of, Pinewood by any member of the Wider Bidco Group void,
unenforceable and/or illegal under the laws of any relevant jurisdiction, or otherwise directly or
indirectly materially prevent or prohibit, restrict, restrain, or delay or otherwise materially
interfere with the implementation of, or impose additional materially adverse conditions or
obligations with respect to, or otherwise materially challenge, impede, interfere or require
material amendment of the Offer or the acquisition of any shares or other securities in, or control
fir management of, Pinewood by any member of tile Wider Hidco Group;

(g) require, prevent or materially delay a divestiture tiy any member of the Wider J3idco Grocip of
any shares or other securities (or the equivalent) in any member 01 the Wider Pinewood Group;

(Ii) impose any limitation on the ability of any member of the Wider llideo Groctp or any member of
the Wider Pinewood Group to conduct, integrate or co-ordinate all or any part of it_s tiusiness
with all or any part oh the business of any (1111cr member of the Wider ltidco Group and/or the
Wider l’inewciod Group in a manner which is materially adverse 11) tile Wider Pinewoocl Group
taken as a whole or the Wider Bidco Group taken as a whole or in t lie eon text of the Offer (as the
ease may he),
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and all applicable waiting and other time periods (including any extensions theretd) dtiring which any

such until rust regtila tor tw ‘Ihird Party could decide to take. institute, implement or threaten any such

action, proceeding, sinE, investigation, enquiry oi reference or take any other step tinder ilie laws of

any relevant urisdict ion in respect of the C )Uer or the acquisition of any l’inewood Shares or of

management or voting contri ii of Pi newood or any member of the Wider Pinewoocl C iroup or

otherwise intervene havini1 expired. lapsed mit been terminn ted;

Certain mitters irising as a result (it any airangement, agreement, etc.

3.3 except us Disclosed, there being no pri vision of any arrangement, agreement, lease, licence, penn it m

other instrument to which any member of the Wider Pinewood Group is a party or by or to which dmy

such member or any of its assets is or may be hi iund. entitled or be subject or any event or

circumstance which. as a consequence of the ( )l fer or the acClwsitiofl or the proposed acquisition by

any member of the Wider Bidco ( irtmp of any shares or other securities in Pincwood or because of a

change in the control or management of any member of the Wider Pinewood Group or othersvise,

could or might reistmnably be expected ti) result in, in each ease to an extent which is material in the

context of the Wider Pinewood (;roup taken as a whole or material in the context of tile Offer:

(a) any monies borrowed by, or any other indebtedness, actual or contingent, of, or any grant

available to, any member of the Wider Pinewood Group being or becoming repayable, or capable

of being declared repayable, immediately or prior to its or their stated maturity date or

repayment dale, or the ability of any such member to borrow monies or incur any indebtedness

being withdrawn or inhibited or being capable of becoming or being withdrawn or inhibited;

(b) the creation or enfoftement of any mortgage, charge or other security interest over the whole or

any part of the business, property or assets of any member ot the Wider Pinewood Group or any

such mortgage, charge or other security interest (whenever created, arising or having arisen)

becoming enforceable or being enforced;

(c) itny assets of any such member being disposed of or charged, or any right arising under which any

asset could be required to be disposed of or charged, other than in the ordmaiy course of

btisiness;

(d) any obligation to obtain or acquire any licence, permission, approval, clearance, permit, notice.

consent, authorisation, waiver, grant, concession, agreement, certificate, exemption order or

registration trom any Third Party;

(c) any such arrangement, agreement, lease, licence, permit or other instrument being terminated or

becoming capable of being terminated c3r adversely modified or the rights, liabilities, obligations

or interests of any member of the Wider Pinewood Group being adversely modified or adversely

aftected or any obligation or liability arising or any adverse action being taken or arising

thereunder:

(f) any liability of any member of the Wider Pinewood Group to make any severance, termination,

bonus or other payment to itny of its directors or other officers;

(g) the rights, liabilities, obligations, interests or business of any member of the Wider Pinewood

Group or any member of the Wider Bidco Group under any such arrangement, agreement,

licence, permit, lease or instrunient or the interests or business of any member of the Wider

Pinewood Group or any member of the Wider Hidco Group in or wit It any other person or body

or firm or company (or any arrangement or arrangement relating to any such interests or

business) being or becoming capable of being terminated, or adversely modified or affected or

any onerous obligation or liability arising or any adverse action being taken thereunder;

h) any member of the Wider l’inewood Group ceasing to be able to catty on business untler any

name under which it presently carries on business;

(i) the value of. or the financial or trading posit ion ot any member ot the Wider Pinewooct Group

being prejudiced or adversely at fected; or

(j) the creation or acceleration ot any liability (actual or contingent) by any member of the Wider

Pinewood Group or ft)r which any such member may be responsible other than trade creditors or

other liabilities incurred in the ortfinliiy course of business.
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aiid ut event haviuig ticctirred which, tmder any provision ot any arrangement, agreenueuut, licence,
permit, ftanclnse, tease nr nther instrument in which any member nt the Wider Piuiewtmtid ( ;rp is a

nr by ni in which any such umiemumber nm any ni its assets are bnund, entitled nm subject, would or
ummiihI result in any ni lime events nr circumstances as are reterred In in C.nnditinns 3.3(a) in (j);

(‘e rt a ii events occu rn uig since 31 March 2016

3.4 except as I )isclnsed, in member of time Wider i’inewnnd ( rtnip having since 3 March 2t) 16:

(;u) issued nr aireed in issue, or atiihnrised nr announced its intentinn tn atithnrise or prnpnse the
issue, of, additit ma! shares of any class, securities or securities convertible into, or
exchangeable tir, or rights, warrants or options to subscribe fir or acquire, any such shares,
securities or convertible securities or transterred or sold or agreed to transfer or sell of Pinewotid
Shares (except, where relevant, as between Pi newt it id and wlit it ty owned subsidiaries nt Pi newot id
or between tIme wholly owned subsidiaries of Pinewtiod ) t r redeemed, purchased mr reduced any
part ot its slut re capital;

(b) recommended, dccl a red, pa uI or made, or prnpt msed to dccl are, pay or make any hi in us, dividend
or tither distribution (whether payable in cash or otherwise) other than dividends (or other
distributions, whether payable in cash or otherwise) lawfully paid or made by any wholly owned
subsidiary nt I’incwnocl to Pincwnnd or any of its wholly owned subsidiaries and excluding. br the
avoidance ol doubt, the Agreed Dividend;

(c) save as between Pinewood and its wholly—owned subsidiaries, etfectecl, authorised, proposed or
announced its intention to propose any change in its share or loan capital;

(d) save as between Pinewood and its wholly—owned subsidiaries and other than pursuant to the
Offer, effected, authorised, proposed or announced its intention to propose any merger,
demerger, reconstruction, arrangement, amalgamation, commitment or scheme or any material
acquisition or disposal or transfer of assets or shares (other than in the ordinaiy course of
business) or any right, title or interest in any assets or shares cmr other transaction or arrangement
in respect of itself or another member of the Wider Pinewood Group;

(e) acquired or disposed of or transferred (other than in the ordinan course of busincss) or
mortgaged, charged or encumbered any assets or shares or any right, title or interest in any assets
or shares (tither than in the ordinary course of business) or authorised the same or entered into,
varied or terminated or authorised, proposed or announced its intention to enter into, vary,
terminate or ututhorise any agreement, arrangement, contract, transaction or commitment (other
than in the ordinary course of business’ind whether in respect of capital expenditure or
otherwise) which is of a loss-making, long-term or unusual or onerous nature or magnitude, or
which involves or could involve an obligation of such a nature or magnitude, in each case which is
material in the context of the Wider Pinewood Group taken as a whole or material in the context
of the Offer (whether in respect of capital expenditure or otherwise);

(f) entered into any agreement, contract, transaction, arrangement or commitment or terminated or
varied the terms of any agreement or arrangement (other than in the ordinary course of business)
which is material in the context of the Wider Pinewood Group taken as a whole or material in the
context of the Offer;

(g) entered into any contract. transttction or arrangement which would he restrictive tin the business
of any member of the Wider l’inewood Group or which is or could involve obligations which
would or might reasonably he expected to be so restrictive;

(h) entered into, implemented or authorised the entiy into, any joint venture, asset or profit sharing
agreement, partnership or merger of business or corporate entities which is material in the
context ot the Wider Pinewood Group taken as a whole or material in the context of the Offer;

1) exercised any pre-emption rights, or any similar rights that allow any member of the Wider
Pinewood (.irottp tt) subscribe for, or acquire, shares in any other l)uton which is material in the
context of the Wider l’incwnod Group taken as a whole or material in the context of the Otter;

Ci) issued, authoriscd or proposed the issue of or made any change in or to any debentures, or (csthcr
than in the orchinaiy course ot business) incurred or increased any indebtedness or liability, actual
or contingent, which is material in the context of the Wider Pinewood Group taken as a whole or
material in the context of the Offer;
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(k) been tniabie or adimtted that ii is unable II piv its debts or haviin stopped or suspencleil (or

IlIreiltelled to stop or suspend) payment of its debts generally Or ceased lit threatened to cease

cIrIynl% 1111 all or a stilistiintial part 01 Its business Ilt it) loseti lit eiiiered nit)) d115’ cOniplIsitioli lIt

vilitintaly arrangement with its crediti)rs (lit any class ol them) or the hung at court of

documentation n older II) obt:nn a ni)iratoritliii p11111 to a voluntaly arrangement or, by reason ol

actual or anticipated hn:incial dithetilties, commenced negotiations Witil (tiC (It nilIte of its

credit) Its Wit Ii a VieW to reseliedulini any III its indebtedness;

(I) made, or announced (ny proposal II) malce, ally material cliante It addition to any tel irement,

death or disability benehi lit ally littler elllployIllellt—related benelit (including, btit not limited to.

bonuses, reten lion arrangements (It share incentive schemes or other benehi relating to the

employment or termination ut elnpllmyment III any employee ot the Wider i’inewood C iroup) of umr

ill respect cif ally uif its directors, elnplu)yees, hWmer directors uw hlrmer employees;

(Ill) save as between Pi newood and Its wht lily—) Iwned stibsidi aries, gran ted any lease u It till rd party

rights in respect of any of the leasehold or ireehold property llwiled or occtipied by it or

I ranslerred lit otherwise disposed III any stich property which in each case would be material in

he context of tile Wider Pincwl lod 0 roup taken as a whole or material in the context of the

Oiler:

ii) entered into lit varied or made any lii Icr (which temaills I pen lot acceptance) Ill enter in to (It

vary tile terms of any service agreement. commitment 1W arrangement with any director (If the

l’incwood ( Jtlmtmp;

(o) taken any action (other than any action taken with tile consent of ltidco in connection with the

)ffer) which restills in the creatilin or acceleration (If any material lax liability of any membei- of

tile Wider Pinewood Grotip Ot 11 material adverse efiect on the tax position of any such member

wllich in eacll case would be material in tile context 01 tile Wider i’inewood (itoup taken as a

will lie or mate ti I in t lie con text of tile ( ) ffe r:

(p) t 11 ken I It proposed any corpu Irate action I Ir II ad any steps taken or ii ad any legal proceedings

started (it threatened against it flit its winding—tip (voluntary cit otherwise), dissoiution,

striking—off (It teorganisation (It for tile appointment of a receiver, administrator (including the

filing of any administration application, notice of intention to appoint an administrator ot notice

(If appointment of an administrator), administrative receiver, trustee or similar officer (If all ot

any material part (If its assets or revenues or for any analogous proceedings or steps in any

jurisdiction Or for the appointment ot any analogous person in any jurisdiction;

(q) made any amendment to its memtlrandum or articles of association;

(r) waived cit compromised any claim or authotised any such waiver or compromise, save in the

ordinary course of business, which is material in the context of the Wider Pinewood Group taken

as a whole or material in the context of the Offer;

(s) taken, entered into ot had started or threatened against it in :t jurisdiction outside Lngiand and

Wales any form of insolvency proceeding or event similar or analogous tcl any of the events

referred to in Conditions 3.4(k) and (p) above; or

(t) agreed to enter iilto or entered into an agreenient or arrangement or commitment or passed any

resolution or announced any intention or made any offer (which remains open to acceptance)

with respect to any of the transactions, matters or events referred to in Conditions 3.4(a) to (t);

No adverse change, litigation, regulatory enquiry or similar

3.5 except as Disdcised. since 31 March 2016 there having been:

(11) no adverse change and no circumstance having arisen which would (It might reasonatly he

expectetl to result in any adverse change in, tile business, assets, ho:unciat or trathng position or

prcitits or prospects or operaticIfltl pertorllmance of any menlber cit tile Wider Pinewclod Group

Wllieh is material in the context cit tile Wider [‘inewood Group taken as a whole or is material in

the context of the Otter;

(b) no litigaticlll, arbitration proceedings, prosecution or other legal proceedings having been

hreatened. announced or instituted by or against or remaining otilst ailding against or in respect

01 any member of tile Wider i’inewood Group or to Wiliell any member ot tile Wider Plewood
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f Iricup is cw may become a jxoty (whither as clomant, detenilani or otherwise) hiving been
threiteiied, annocinied, instituted or rein;iining mIst ndmg hy. against or in respect 01, any
nieniber ot the Wider I’incwood (ioiip, iii each case which is or iiiight reasonably he expected to
he material in the c ntcxt of the Wider l’inewood ( rotip taken as a whole or naterial in the
context ol the ( )ltcr;

(c) no eniuny. leview or ilivestigation hy, or complaint ii relerence to. any third l’arty atiinst icr in
respeet of any ineinher ol the Wider l’inewooch ( Iroup having been threatened, annotineed or
instituted or remaining outstanding hy, against or iii respect of any inemher of the Wider
l’mewood t irliup, in each ease which might reasonahly he expected to have a material adverse
effect on the Wider l’inewood ( iroup or the Wider llidco (irc)up taken as a whole iii is material in
I he ci in text of the ( )ffer;

(d) m ecintingent or other liahihity having arisen or increased other than in the ordinaiy course of
husiness which is reasonably likely to affect adversely the business, assets, finincial or trading
position icr protits or prospects of any memher of (he Wider Pinewood ( Jroup to an extent which
is na lena I in the con text ol the Wider Pi new iod ( rico p taken as a whi de or in the conteXt oft he
Otter;

(e) no steps having been taken and no omissions having been made which are likely to result in the
wit hdrawal, ea nec Ila Iii ni, terminal ion or mi di hea tii 111 of any licence held hy any member of the
Pinewood Group which is necessary far the proper carrying on of its business and the withdrawal,
cancel lati in, term ma tic in or mc id i ticatic m cit which in ighi t reasonably he expected to have a
material adverse effect on the Wider Pinewood Group taken as a whole or is material in the
context of the ( )ffer;

No tliscovery ot certain matters regarding information, liabilities and environmental issnes

3.6 except as Disclosed, Bidco not having discovered:

(a) that any financial, business or other in farmation concerning the Wider Pinewood Group publicly
announced by Pinewood or a member of the Wider Pinewood (iroup prior to the Announcement
Date or disclosed at any time to any member of the Wider Bidco Group by or on behalf of any
member of the Wider Pinewood Group prior to the Announcement Date is misleading, contains
a material misrepresentation of any fact, or omits to state a fact necessary to make that
information not misleading, in any such case to a material extent;

(h) any member of the Pinewood Group is subject to any liability, contingent or otherwise, which is
not disclosed in the annual reports and accounts of Pinewood for the financial year ended
3t March 2016 which is material in the context of the Wider Pinewood (Iroup taken as a whole or
material in the context ccl the Offer;

(c) that any member of the Wider Pinewood Group or any partnership, company or other entity in
which any member of the Wider Pinewood (iroup has a significant economic interest and which is
not a subsidiary undertaking of Pinewood is subject to any liability, contingent or otherwise which
is material in the context of the Wider Pinewood Group taken asa whole or material in the
context of the Otter;

(d) that any member of the Wider Pinewood Group or any company who was a member of the Wider
t’inewood Group in the 6 years prior to the Announcement Date hut which is no longer a
member, has not complied with all applicable legislation, regulations or any Authonisalions
relating to the use, treatment, storage, carriage, disposal, discharge, spillage, release, leak or
emission of any waste or hazardous substance or any substance likely to impair the environment
(including property) or harm human or animal health or otherwise relating to environmental
matters or the health and safety of humans, which non—compliance would be likely to give rise to
any liability, including any penalty for non—compliance (whether actual or contingent) on the part
of any member of the Wither l’inewoocl Group which in each case would he material in the
context ot the Wider l’inewood Group or material in the ccmtcxt of the Otter;

(c) that there has been a disposal, discharge, spillage, accumulation, release, leak, emission or the
migration, production, supply, treatment, storage, transport or use of any waste or hazardous
substance fir any’ substance likely to mIni in the environment (i nd tiding any pri iperty) or Ii arm
Imma n or an iinal healt Ii which (whether cir not giving rise to non —comphia nec with any law or

2)
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regiilatioii). wiiukl be likely to iive rise to any liability on the part (ii any itiecuber ot the Wider

l’inewootl f i’iiiip, in each ease to an extent which is material in tue context ol the Wider

l’iiiewiaed ( rocip or niaterial in the contest of the Oiler;

(f) that there is iii’ is rcasiinahiy likely to he any obligation or iiahility (whether actual or contingent)

or requirement to make i eod, remediate, repair, reinstate or clean tip any properly, asset or any

controlled waters corrently or previously owned. ciccupied. operated or made tise met or controlled

hy any past or present neember ot the l’inewood ( roup, or in which any such member may have

or previously li1ive had oi’ he tlcemuecl to have had an interest, under any environmental

legislation, ecimmon law, regtmlation, notice, circtilar, Atithcirisation or order ol any l’hird Party in

any juirisdiction or to citnt ribule to the ci ist thereof or associated I herewi ill or intlemni ly any

person in relation thereto, which ill each case wotild be material in the context of the Wider

l’inewceced ( ;ri iup or material iii the context itt’ the ( )t Icr; tir

(g) that circumstances exist (whether asa result of making tile ( )ft’er or cmttlerwmse) which would be

reasonably likely to lead tel any ‘third Party instituting (1w whereby any member ol’ the Wider

Pinewc iod ( i roup wtnmld be likely to he reqtm red to i nsti t ti te ) an clvi ron menial atid it or lake any

steps which would in any such case he reasonably likely to result in any actual or contingent

I iabi lily to i mpriwe or install new p1 alit or ectu iprnen t or to iii ake good, repair. reinstate or clean

tip any property ol any clescriptmcmn or any asset now or previously owned, ciccupied or made use

of by any past m r preseilt member ot the Wider i’inewood Group (or on its beha It) or by any

person br which a member of the Wider i’inewood Group is or has been responsible, or in which

any such member may have or previously have had or he deemed 1(1 have had an interest, which is

material ill the context of the Wider Pinewood Group taken as a whole or iiiaterial in the context

of the ( )fler;

Anti-corruption and criminal property

3.7 except as Disclosed, ltidco not having discovered:

(a) any member of tile Wider Pinewood Group or any person that peri’orms or ilas performed

services for or on hcllalf of any such company is or has engaged in any activity, practice or

conduct which would constitute an offence cinder the Ilriheiy Act 2(11(1 or any otiler applicable

anti—corruption legislation; or

(b) any present member of the Wider Pinewceod Grctup has engaged in any activity or business with,

or made any investments in, or made any payments to any government, entity or individual

covered by any of the economic sanctions administered by the United Nations or the European

Union (or any of tileir respective member states) or tile United States Office of Foreign Assets

Control or any other governments or supranational body or authority in any jurisdiction; or

(c) any asset of any member of the Wider Pincwood Group constitutes criminal property as defined

by section 34(1(3) of tile Proceeds of Crime Act 2002 (but disregarding paragraph (h) of that

definition).

l’ar( II: Certain further terms gil’ the Otter

Subject to the requirements of the l’anel, Bidco reserves the right to waive:

(a) any of the Conditions set out in the atiove conchtion 2 for the timing of the Court Meeting, the

General Meeting and the Scheme Court llcaring. If any such deadline is not met, Bidco shall

make an announcement by S.ti() am, on the Business I)ay following such deadline confirming

whether it has invoked or waived tile relevant condition or agreed with Pinewood to extend tile

deadline in relation to tile relevant condition; and

(ii) in whole or ill part, ch1 or any of tile above Conditions 3.1 to 3.7 inclusive.

2. If ]tidco is required by the Panel to nlake an oIler for Pinewooci Shares under the provisions of Rule 0

cf tile Code, Iliden may make such alterations to any of the above Conditions anti terms of tile Offer

as are neeessamy lit comply with the provisions of that Rule.

3. The Otter will lapse if:

(a) insofar as the ( )lter or any mat ter arising from or relating to the ( )t icr constitutes a coneent rat ictim

with a Commcmnity dimension wit bin the scope of tile LU Merger Regcilatiou, tile I uropean

3t)

T
PIcture Scheme of Arrangement Proj: P16631L0N16 Job: 16ZCA13104 (16-16631.4)

Page DIm: 8.250’ X 11.750” Copy Dim: 38. .X 62. File: CM131O4A.;9 v6.8



\II 1(1)111 (oI(l’oI).\HoNtIIlint,XI2 22—.\IO—It is) 55 I)IsKIiI) In/L’,.I Ii/i’\IlI((.II( \1131i).\ i

II (((IS Inn lice 2UIII(’ .11(11) ‘nI III) III) Vi (Seq it_li (I

015K))’) IlA(iIR ISrVI lSJl)Nl\’IRS\l 11.5113’) 5 CC. XI.))

I

(‘Lonmission either initiates prot_’eedings tinder Article (i( I )(e) of the I t.J Merger Regulalion or
makes a referral to a competent authority in the United Kingdiiin tinder Artiele )(i ) of the [.:U
Merger Regulation and there is then a (‘MA i’liase 2 Reference iii respect of the Otter;

(h) in so tar as the Offer or any matter arising tioin the Oiler tines not constiltitcaconcenlration

with a tommunity dimension within the scope oi the LU Merger Regtilation, the Ltiropean
ttimmission decides to examine the ( )t’fer or any nailer arising lroni it ptnstiant to Article 22(3)
tiE the EU Merger Regulation and the Etiropeitil (ommission initiates proceedings under
Article t(i )(e) ot the EU Merger Regcilation in respect ot the Otter; or

(c) the Compeliton and Markets Ant hority latinches a merger inquiry and makesat’ MA Phase 2
Reference in respect ot’ the ()ffi.r,

in each ease, he fore the dale of I lie Court Mccli ng or the ( e neral Meeti ilg.

4. Under Rule 13.5 of the (‘ode, It idu, may not i nv ikeacond it ion of t lie Sehe me so as to cause the
)t icr linE to proceed, to lapse or to he withdrawn tmless the circumstances which give rise to the right

to invoke the condition are of material significance to ltidco in the context of the ( )ft’cr. Whether or
not such condition can he invoked woti Id he determined by the Panel. ‘l’he conditions contained in
Conditions I and 2 are not subject to this provision of the Code.

5. I lidco shall not he tinder any old iga t ion to waive (it’ capable of waiver). iii tie term i lie, to he i ir remain
salisticd or to treat as fullilied any of the Conditions in 2 or 3 (to the extent capable of waiver), by a
date earlier than the latest date br the fullilnient iii that condition notwithstanding that the other
conditions of the C )fl’cr may at such earlier date have been waived or tuilliled and that there are at
such earlier date no circumstances indicating that any ol such conditions may not be capable of
ftilfilment.

6. ‘the Scheme Shares to be acquired under the Offer will be acqunred fully paid and tree from all liens,
equities, charges, encumbrances, options, rights of pre—emplion and any other third party rights and
interests of any natuirc anti together with all rights now or hereafter attaching or accruing to them,
including voting rights and the rigllt to receive and retain in lull all dividends and other distributions
(ii any) declared, made fir paid on or after the Announcement Date, save br tile Agreed Dividend.

7. If, prior to tile Scheme Court I Jearing, any dividend and/or distribution and/or return of capital is
iuthonsed, declared, made or paid in respect of Pinewood Shares, other than the Agreed Dividend, or
in excess of the Agreed J)ividcnd, Bidco reserves tile right (without prejudice to any rigilt of Bidco,
with the consent of the Panel, to invoke Condition 3.4(h) above) to reduce the consideration payable
tinder tile Offer in respect of a Pinewood Share by the aggregate amount of such dividend and/or
distribution and/or return of capital, or by the excess above the Agreed Dividend (excluding
associated tax credit) as long as Pinewood Shareholders will be entitled to receive and retain that
dividend or other distribution.

X. If any such dividend and/or distribution and/or return ol capital, or excess above the Agreed Dividend,
is authorised, declared, made or paid before the Scheme Court I-tearing, if Bidco exercises its rights
described in paragraphs 7 to 10, any reference in this document to the consideration payable under
the Scheme or the Offer shall be deemed to be a reference to tile consideration as so reduced.

9. ‘lb the extent that such a dividend and/or distribution and/or return of capital has been authorised or
declared hut not paid or made prior to the Scheme Court Hearing and such dividend and/or
distribution and/or return of capital is cancelled, then the consideration payable under the Ofter shall
not he subject to change in accordance with paragraphs 7 to 10.

10. Any exercise by Bidco of its rights referred to in paragraphs 7 to it) shall be the subject of an
announcement and, for the avoidance of doubt, shall not he regarded as constituting any revision or
variation ot tile Otter.

it. If the Scheme becomes Effective before the Pinewood ACM, the consideration payable utider the
Scileme shall be increased by the amount of the Agreed Dividend.

12. If Itideo switches tile Otter to a Contractual Otter whicil becomes Effective:

(a) before the Record Date, the consideration payable tinder the Otter shall be increased by an
amount equal to the Agreed Dividcntl in lieu of the Agreed Dividend;
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(h) alter the Record l);ite but helore ihe l’iuewtlod A(’M, itidco shall procure that the Company
pays the Agreed I ) ivi tie nd or an a rn iont eq u a I In the Agreed I )ividend (in ieu f the Agreed
I )ividcnd) to I’inewood Shaieholders who are on the reiisier ot iueiuhers on the Record I )ate.

13. l)idco reserves the riuhl to elect (with the consent ol the Panel) to implement the Oiler hy way of a
Contractual Oiler. in its ahsoltite discretion. In such event, the Oiler will he implemented on
stihstantialiy the same terms as those which would apply to the Scheme stihjeci to appropriate

amendments, including (withc mt I mi tatim in) an aceepta nec condition set at 1A) per ccii t. (or such lesser
percentage, being mole than 5)) p cent., as llidco may decide) of the Pincwrnid Shares to which such
oiler relates.

14. ‘the availability of t lie ( )fler to persons not resitlen I in the United Kingdom may be al feeted by the
laws of t he relevant tirisdiet iiis. Persons who are iii t resident in the United Kingdom shiitild inform
themselves about and observe any applicable requirements.

15. ‘l’he ( )fier is not being made, directly or indirectly, in, into or from, or by cisc cii the mails of, or by any
means of insirunientahity (including, but not limited to, facsimile, e—mail or tither electronic
transni ission, lelex or telephone) ol interstate or hireign commerce ol, or ol any facility ol a national,
state or other securities exchange of, any jurisdiction where to do so would violate the laws of that

tiriscliction.

16. the Offer is governed by the law of England and is scibjeet to the jurisdiction of the English ctiurts and
lo the Conditions. ‘Ihe ( )ffer will he subject to the applicable requirements cit ihe Code, the Panel, the
London Stock Exchange anti the FCA.

17. Each tif the Conditions will be regarded as a separate Condition and will not he limited by relerence
to any other Ctmd i lion.
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PARI’ VI

UNtil’]) KIN( 1)( )M TAXAll( )N

Itie Ii illosving paragraphs, which are intended as a general guide only, are based on current UK tax
legislati)Lii and I lN1 l{eveiitie C ustiLins published practice, and sunimarise certain tnnited aspects of the
UK tax treatment of the Xcheme becoming Uttective. they ielate only to the position of Scheme
Sliareholdeis who hold their l’inewoiid Shares beneficially as an investment (other than tinder a personal
eqwty ploi (Li an mdividtial saVings account or as employment—related securities br UK tax purposes) and
(except nisotar as express reterenee is made ILL the treatment Lit non—UK residents) who are resident or, in
the case (if individuals, resident and domiciled in the U K br tax purposes. If you arc in any doubt as to
ytitn taxaflon position or if you are subject to taxation in any jurisdictitm other than the UK. yoti sliiititd
consult an appropriate protessionat adviser mimediatety.

(a) ‘lI,x on ehaigeable gains as a result of the Scheme

Cash consiclera Lion

Liability to UK tax on chargeable gains will depend on the individual circumstances ot each Scheme
Shareholder. the receipt by a Scheme Shareholder of cash tinder the Scheme will he treated as
consideration for a disposal, or part disposal, of his Scheme Shares which may, depending on the
Shareholder’s individual circumstances (including the availability of exemptions or allowable losses), give

rise to a liability to U K tax on chargeable g;i ins.

‘there are various reliefs which could apply to reduce or eliminate any chargeable gain which arises,
including h)r Scheme Shareholders within the charge hi corporation tax, an indexation allowance which
may apply to reduce any chargeable gain (but mit increase any allosvable loss) arising on the disposal ot the
Scheme Shares.

(eneral

Subject to avd table allowances and reliefs, a gti in arising on the disposal of Sche me Sb ares by an individual
Scheme Shareholder will be taxed at the rate of It) per cent, except to the extent that the gain, when it is
added to the Scheme Shareholder’s other taxable income and gains in the relevant tax year. exceeds the
tipper limit of the income tax band (+132,000 for the tax year ending 5 April 2017). in which case it will be
taxed at the rate of 2t)%.

The capital gains tax annual exemption (+11], lOt) for the tax year ending 5 April 2017) may be available to
an individual Scheme Shareholder to offset against chargeable gains realised on the disposal of the Scheme
Shareholder’s Shares.

For a Scheme Shareholder tvhich is a company, any gain on the disposal of its Scheme Shares will be
subject to corporation tax (at 20 per cent for the tax year ending 31 March 2017) (subject to any available
exemptions and reliefs).

(b) Stamp I)uty and stamp duty reserve tax (“SI)RT”)

No stamp duty or S1)RT will he payable by Pinewood Shareholders as a result of the Scheme becoming
Effective.
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PART VII

Al )l )U’I( )NAI INI”( )RMATI( )N

I. Responsi In lily Sla Icinen ts

1.1 Ihe I’ini.avood I )irectors. whose n:mies are se[ titlE in paranrapli 2.! ii! this Part VII. accepi

respoiisiiiilily br all tile intoriuatioii contained in this doctiineiit, other than iiitorniation or which

responsibility is taken pursuant to paragraphs .2 and .3 below. lb the best of the knowledge and

belief ol the Pinewood I )irecttus (who have taken all reasonable care to ensure I hat such is the ease).

the iniormation contained in this docuiueiit or which they accept responsibility is in accordance with

the facts and does not omit anything likely to affect the import of such intorination.

1.2 Ihe director of ltidco, whose names ale set mit in paragraph 2.2 id this l’art VII, accept responsibility

ha- all the intormation contained in this document in so far as it relatcs to Ilidco, the opinions ol

ltidco and persons acting in concert with Ilidcn (excluding PW Fund Ill C the PW Funds, the

directors ol PW Fund Ill C P and their respective close relatives and related trusts), and each such

director accepts respi insibilily for the information contained in this document in respeci of themselves

and their respective close relatives and related trusts. lb the best of the knowledge and belief of the

directors of Itidco (who have taken all reasonable care to ensure that such is the case), the

information ci intaineul in this document for which they accept responsibility is in accordance with the

facts and clues not omit anything likely to atlect the imp itt ot such intormation.

1.3 ‘Flie directors tif PW Fund Ill ( l whose names are set otit in paragraph 2.3 of this Part VII, accept

responsibility for all the information contained in this document in so far as it relates to PW

Fund III ( l the PW funds, llicleo, the opinions of Ilidco, and persons acting in concert with l3idco.

and each such director accepts responsibility tot tile intormation ctmtained in this document in respect

tif themselves and their respective close relatives and related trusts. ‘lb the best of the knowledge and

belief oi the directors of PW Fund Ill (11’ (who have taken all reasonable care to ensure that such is

the case), the information contained in this document for which they accept responsibility is in

accordance with the facts and does not omit anything likely to affect tile import of such information.

2. I)irectors of Pincwood, Bidco and I’W Fund Ill (P

2.1 ‘l’he directors of Pinewoocl are as follows:

Namr Position

Lord Crade of Yarmouth Chairman

Ivan I)unlcavy Chief Executive

Chris Naisby Finance I)ireetor

Ruth Prior Non-Executive l)irector

Mary-Teresa Rainey Non-Executive Director

Andrew M. Smith Corporate Affairs Director

Nicholas Smith Commercial Director

Steven Underwood Non-Executive Director

2.2 l’hc directors of l3idcn are as follows:

Position

Paul Colding I)irector

Luis Moner l)irector

Davinia Smith l)irector

Paul Colding joined Aermont in 2010. lie is a Partner of Aermont and isa member of its management

committee. Paul was previously the Head ot Real Estate Asset Strategies at Norges Ikoik investment

Management and prior to that, tile I lead of Real Estate Investment ] tanking in Europe and tile Middle

Last or Merrill Lynch.

Luis Moner joined Aermont in 20 t5. lie is a Principal on the aectuisltions and asset management team at

Aermont. Prior to joining Acrmimt . Luis was a Senior Invest mcnt Manager at Norges I lank I livest men

Management in London.
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Ihivinia Suulh isacotoitry executive ot Alter I )oiuus, a leading European provider pit lund and ctirptirate
services, xviUi 21) years of experience in hnaneial services. l’rior 0) joining Alter I )omus, I )avinia was (he
I lead ot lloyds Itank,ni ( roup’s (‘oipiii;ilc liustcc Services business.

2.3’Ihe diettois of IW Fund Ill (ii’ arc as follows:

i’IlSi u II

I ,c in Ii resslci I )i rector
‘lëriy Meguici I )ireetor
Ru Pert Walker I )ireett )r
.John Wetherall I )ireetor
Stephen IA nney I )irector

L&in Bressler has been the Managiig Partner ol Aermimt since its inception in 2(107 and is a member ol its
management committee. t’rior to joining Aermont, Leon served as Chairman and Chief Executive C )fl jeer
of Unibai I (now Un ibail—Rodamen), a publicly—listed European properly investment company, for 14 years.

Terry Meguid is a Fou id ing i’a rt ncr and Co—I lead of Asset Management of Perella Wei nbc rg Partners. Prki
to joining Perella Weinberg Partners in 2(11)6, terry was the I lead of Worldwide Investment Ban king at
Morgan Slanley and a member ol its management committee.

Rupert Walker is an English solicitor with over 25 years ol experience with funds and structured finance and
in the managing director of Saltgate. Rupert previously spent six years with Mourant C )zannes where he
was the CE( ) of the international fund and corporate administration business prior to which he was a
partner at Sliearman & Sterling.

.Jolin Wethicrall was the Jersey Chief Executive Officer nt lames Capel Channel islands (now I ISBC
Investments International) between 10)2 and 2007. From lX5 to IS)’)1 lie was the Jersey CEO of
Charterhouse Bank (now Capital I louse international after an acquisition by Royal l3ink of Scotland) and
served on the RI3S bust Company Board.

Stephen Linney as responsible for the employee benefits business at the Royal Bank of Canada (Channel
Islands) Limited between 200(1 and 20(14 after it bought Ernst & Young’s trust business. From 1953 to 2000,
he worked at Ernst & Young in Jersey where he was admitted as a partner in 1954.

3. Persons acting in concert

3.1 In addition to J3idco, members of the l3idco (Iroup and their respective directors and officers, the
persons who, for the purposes of the Code, are acting in concert with Bidco are:

Relatipaiship
Nanic lype Registered Oilier with itidco

Aermont Capital LLP Limited liability 55 St .James’s Street, Investment
partnership London SWIA 1LA adviser

PricewatcrhouseCoopers LLI’ . . . . Limited liability 1 Embankment Place, Financial
partnership London WC2N 6Rfl adviser

l3roekland Partners LLI’ Limited liability First Floor, 2 - 3 Golden Square, Debt
partnership London W1F OuR adviser

3.2 The persons who, for the purposes of the Code, are acting in concert with Pinewood in respect of the
Offer are:

Reia(ionship
with

Name type Registered 0117cc I’incwouci

N M Rothschild & Sons Linuted . Company New Court, St. Swithins Lane, Financial
Loticlcin EC4N SAL Adviser
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4. 1 irCVuC1tI)IC U iidt’itii kings

li,cccivttt1 1)/nc/itcH frncc,otahlc LIccclcntcki,ii,’i

4.1 ltjduci received irrevocable tindertakines trctm each cit the i’cncwcstd l)creetors whit are heneheiallv
iciterestetl cc l’inewccccti Shcies icc yule in hivccccr ccl the Sciceicce arid lice associated rcscdicticins relaling
to Ice Offer at Ice Meetings (icr in lice evecci itcai the I )ttcr is implemecctecl by way ot ii (ccntraetual
Otter, 10 accept icr pr cure acceptance (ci such (‘cccctracttcal ( )tter) cc respect cit their ccwcc benetccial
lccctclmgs o( 323,267 l’iccewccccd Shares, representiccg, in aggregate appncxcmately t).5(c per cent. cci the
tcccti lary share capital cut Pinewccod in I sue at ctccse cit business ccci the latest practicable date before
the pull] icat ion of this document, as kit kcws:

Numicer cit I’iiiewiccccl I’ereeiitage
Shares in respect cci cur Pinewcccd
which undertaking issued share

Name ci’ I’iiivwciuccl Direchccr is gild) t’cIi)iicIi

Ltcrd ( trade of Yarmouth I 7,500 0.03%
Ivan I )unleasy t 77,884 t).3 1%
Nicholas Smith 89,13] (1. l6%
Andrew M. Smith 10,376 t).t)3%
Chris Naishy 10,376 0M3%

‘ibtal 323,267 0.56%

4.2 i’he Pinewood Directors’ irrevocable undertakings will cease to he binding: (I) if tile Scheme lapses or
is withdrawn or has not become Etiective by 5.00 p.m. London time on the Long Stop Date and at or
before I he time of such lapse or withdrawal or wi thin one I tusiness Day thereafter, Ilidco has not
publicly eonhrmed that it intends to implement a Contractual f )fier; or (ii) tile Oiler has not been
completed, either by the Scheme becoming Uffective, or by the Contractual Otter having become or
declared unconditional in all respects, by 5(1(1 p.m. London time on the date failing 1St) clays from the
Announcement Date; or (iii) the Panel consents tic ilidccc not proceeding with the Offer and Iticlco
subsequently witfciraws the ofter.

I’i,cecvut,tl Slcarehtilclec:s hrec’ocable U,cdeclakings

4.3 Bidco has also received irrevocable undertakings to vote in favour of the resolutions relating to the
Oiler at the Meetings (or in the event that the Offer is implemented by way of a Contractual Offer, to
accept or procure acceptance of such Contractual Oiler) from:

4.3.1 Goodweather Investment Management Ltd. in respect of 22.443.3% Pincwood Shares.
representing approximately 39.09 per cent. of the ordinary share capital of Pinewood in issue at
close of business on the latest practicable date before the publication of this document. This
undertaking will cease to he binding: (I) if the Scheme lapses or is withdrawn or has not become
Effective by 5.00 p.m. London time on the Long Stop Date and at or before the time of such
lapse or withdrawal or within I Business I)ay thereafter, Itidco has not publicly confirmed that
it intends to implement a Contractual Offer; or (ii) the Oiler has not been completed, either by
the Scheme becoming Effective, or by the Contractual Oiler having become or declared
unconditional in all respects, by 5(1(1 p.m. London time on the date falling 180 days from the
Announcement Date; or (iii) the Panel consents to Bidco riot proceeding with the Offer and
ltidco subsequently withdraws the offer.

43.2 Warren .James Iloidings Ltd. in respect of 14,X93,990 l’inewood Shares, representing
approximately 26.10 per cent. of the ordinary share capital ol l’inewood in issue at close 01
business on the latest practicable date before the publication of this document. This
tinclertaking will cease to be binding: (i) if the Scheme lapses or is withdrawn or has not become
I 1t’cctive by 5.00 p.m. London time on the Long Stop Date and at or before the time of such
lapse or withdrawal or within 1 Business Day thereafter. llidco has not publicly contirmed that
it intends to implement a Contractual 00cr; or (ii) the Otter has not been completed, either by
the Scheme becoming I dtectcve. or by the Contractual Otter having becttme or uteclared
unconditional in all respects, by 5.00 p.m. London time on the date taIling 180 days trom the
Airnouneement Date; or (iii) the Panel consents to itidco citct proceeding with the Otfer and
lOden subsectcently withdraws the oiler.
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4.3.3 Aviva Investors in respect of 5, I 7,1)05 I’inewoocl Shares, representinn approxiiiiately
14.14 per cent, of the ordinary share capital or l’inewoocl in issue at close ol business on the
latest practicable dale bchiie the publication oi this cloeunient. ‘this unclertaknig will cease to
he binding: (i) if the Scheme lapses or is withdrawn or has not become titleetive by 5)fttpimi
l,ouclomi lime tin (lie i.ong Slop I)ate and at or belt re the time 01 such lapse tim withdrawal tim’

within I iltisiness I )ay thereilIer, Itidco has not publicly etinlirined that It intends to implement
a Contractual f )ffer; or (ii) the Offer has not been completed, either by the Scheme beetinung
ijlteetive, or by the (‘tintraelual 01 Icr having become or declared tinetinditional in aM respects.
by 5.t)))pm i.tuiclon time tin the date hilling IS)) clays Irtim the Announcement l)ate; or (iii) the
I’anel ci msents tti Ilideti not proceeding with the ( )ffer and I liclco scibsedluently vi thdraws the
tiller: t ir (iv) an announcement is made in accordance with Rule 2.7 of the Code ot a competing
tiller in cash or with a till cash alternative in respeel ot Aviva Investors’ shares iii I’inewoocl and
the cash element t if such et mmpeting ttfl’er represents a value per Pinewood Share at the date
and (line in Ltmchcin of such announcement (11 mit less than ti P.1.5 pence per share.

5. I)isclc,sure of interests and dealings in shares

Dejinhtiotis

5.1 For the pp of this Part VII:

(a) “acting in concert” has the meaning attributed to it in the Code;

(b) “arrangement” includes any indemnity or option arrangements, and any agreement or understanding,
formal or ml rmil. of whatever nature, relating to relevant securities which may be an inducement to
deal or refrain from dealing;

(c) “connected person” has the meaning attributed to it in section 252-255 of the Act;

(d) “control” means a holding, or aggregate holdings, of shares carrying 3t) per cent. or more of the voting
rights attributable to the share capital of a company which are currently exercisable at a general
meeting, irrespective of whether the holding or aggregate holding gives de fru’to control;

(e) “dealing” cir “dealt” includes the following:

(I) the aecluisition or disposal of relevant seeciritics, of the right (whether conditional or absolute) to
exercise or direct the exercise of voting rights attached to relevant securities, or of general control

of relevant securities;

(ii) the taking, granting, accltnsition, disposal, entering into, closing out, termination, exercise (by
either party) or variation of an option (including a traded option contract) in respect of any
relevant securities;

(iii) subscribing or agreeing to subscribe for relevant securities;

(iv) the exercise of conversion of any relevant securities carrying conversion or subscription rights;

(v) the acquisition of, disposal of, entering into, closing out, exercise (by either party) of any rights
under, or variation of, a derivative referenced, directly or indirectly, to relevant securities;

(vi) entering into, terminating or var’ing the terms of any agreement to purchase or sell relevant
securities; and

(vii) any other action resulting, or which may result, in an increase or decrease in the number of
relevant securities in which a person is interested or in respect of which he has a short position;

(I) “derivative” includes any financial product whose value in whole or in part is determined directly or
indirectly by reference to the price cif an underlying security but which does not include the possibility
of delivemy of such underlying security;

(g) “disclosure date” means 22 Augcist 201t, being the latest practicalle dale prior to the posting ot this
document:

(h) “disclosure period” means the period commencing on it) February 2015, being tIme date 12 months prior
to the commencement of the Offer Period, and ending on die disclosure date;
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( i) ‘‘tinancial c Ilntei,iI arrangt’nldni’’ means a security inancial udlateral rraiiieniciit which provides a
right ku the collateral taken to use and dispose ot l’inewood securities as it it were tic owner (it those
securities:

(j) beini ‘‘intiresled’’ in relevant securities includes where a person:

(I) nvns rclcva n I sectirut ies;

(ii) has the ritht (whether conditional or abstdute) to exercise or direct the exercise of the votint

rights attaching to relevant securities or has general control of them;

(iii) by virtue ot any agreement to purchase, option or derivative, has the right or option to acqtuire
relevant securities or call or their delivery or is tinder an obligation to take dcliveuy of them.
whether the right. option in obligation is conditional or absoltite and whether it is in the money
or c ithe wise; or

(iv) is party to any derivative whose value is determined by reference to its price and which results, or
may result, in los havnig a long position in it;

(a) ‘‘relevant PinewiHicl securities’’ means shares in Pinewi od (or derivatives re Ic reneed thereto) and
securities convertible into, rights to subscribe br and options (including traded options) in respect
thereof;

(b) “relevant Bicico securities” means shares in htidcti (or derivatives referenced thereto) and securities
convertible in to, rights k subscribe for and options (including traded options) in respect thereof;

(c) “relevant securities” means relevant Pinewood securities or relevant llidco securities; and

(d ) “short position’’ means any short position (whether conditional or absolute and whether in the money
or otherwise) including any short position under a derivative, any agreement to sell or any cictiveiy
obligation or right to require another person to purchase or take deliveiy.

5.2 As at the close of business on the disclosure date:

(a) none of llideo, the Hidco directors (and their respective close relatives, related trusts and connected
persons), any person acting in concert with Hidco, or any person with whom Bideo or any person
acting in concert with l1idco has an arrangement, has any interest in relevant Pinewood Securities:

(b) the interests of the Pinewood Directors and their respective close relatives, related trusts and
connected persons, all of which arc beneficial unless otherwise stated, in relevant Pinewood securities
were as follows:

Numlwr
Pinewood Shares

Lord Grade of Yarmouth, CBE 17,5(1(1
Ivan Dunleavy 177.854
Nicholas Smith 80.131
Andrew M. Smith 19,376
Chris Naishy 19,376
Lara I)unleavy 5,0(1(1

Dealings in rulei’ant Pinewood securities

5.3 Save as disclosed in this document, during the disclosure period none of I3idco, the Bidco directors or
their respective close relatives, related trusts or connected persons, any person acting in concert with
llidco, or any person with whom llidco or any person acting in concert with llidco has an arrangement.
has any arrangement in relation to relevant l’inewood scccuritics.
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5.4 Ihe lollowaig dealings in relevant l’inewinid securities by the I’inewood )neutors have taken place
during he period between the start ol the ( )t er Period and the disclosure date:

\uinhtr sf
‘Sat ire

I);ilt ir15%aelisn Shares Pri,, per I’ir, sat Share (pence)

lv:oi I )unleavy 12 August 21)15 Acquisition 5(I,(t(Ilt 44))
Ivan )tinleavy 1I April 21)15 lianster to Sill’ 35,001) Sold at 472.5 i’urehase at 472.6
Ivan I )tuileavy 1(1 April 2(115 Acquisition by Sll’I l0,Ottt) Sold at 472.5 l’uicltase at 472.6
Ivan I )unlcavy 17 April 2)115 Acquisition in I’lacütg I 27,584 375
Chris Naishy 17 April 21)15 Aetluisition in Placiitg b),376 375
Andrew M. Smith 17 April 2015 Actltusition in Placing P),376 375
Nicholas Smith . . . . 17 April 2)115 Acquisition in Placing 5)), 131 375

5.5 As at the close of btisiness on the disclosure date, SOVC as diselosed in this document:

(a) ltideo had no interest in or rigli t to subscribe br, or had any short position in relation to, any relevant
Pinewood securities, nor had it dealt in any relevant Pinewoocl securities during the disclosure period:

(b) none of the Bidco l)ircctors or any ot their respective close relatives, connected persons or related
trusts had an interest in or a right to subscribe br, or had any short position in relation to, any
relevant Pinewood securities, nor had any such person dealt in any relevant Pinewood securities
during the cliselosuire period;

(c) no person acting in concert with ltidco had an interest in or a right to subscribe for, or had any short
position in relation to, any relevant Pincwood securities, nor had any such person dealt in any relevant
hncwood securities during the disclosure period;

(U) no person with whom Bidco or any person acting in concert with l3idco has an arrangement had an
interest in or a right to subscribe for, or had any short position in relation to, any relevant Pincwood
securities, nor had any such person dealt in any relevant Pinewood securities during the disclosure
period;

(c) none of the Pinewood Directors or any of their respective close relatives, connected persons or
related trusts had an interest in or a right to subscribe for, or had any short position in relation to, any
relevant Pinewood securities, nor had any such person dealt in any relevant Pinewood securities
during the period between the start of the Offer Period and the disclosure date;

(f) no person acting in concert with Pinewood had any interest in, or right to subscribe for, or had any
short position in relation to, any relevant Pinewood securities, nor had any such person dealt in any
relevant Pinewood securities during the period between the start of the Offer Period and the
disclosure date;

(g) no person with whom Pincwood or any person acting in concert with Pincwood has an arrangement
had any interest in or right to subscribe for or had any short position in relation to any relevant
Pinewood securities nor had any such person dealt in relevant Pincwood securities during the period
between the start of the Offer Period and the disclosure date;

h) neither Pincwood nor any of the Pinewood I)irectors (including any members of such directors’
respective immediate families, related trusts or connected persons) had any interest in or right to
subscribe for, or had any short position in relation to, any relevant Bidco securities, nor had any such
person dealt in any relevant ltideo securities during the period between the start of the Otter l’criod
and the disclosure date;

(i) Pinewood had not redeemed or purchased any relevant Pinewood securities during the disclosure
pert) d;

Ci) neither Pineood nor any person acting in concert with Pinewood had borrowed or lent any relevant
Pinewood securities (including any financial collateral arrmgements). save for any borrowed shares
which have either been on—lent or sold;
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k) neither llideo ntlr any person acting in concert with itidco had borrowed or lent any relevant
l’inew, ii d securities ( nd ud ng any tin a neia collateral a rra nie men ts), save for any b irrowed shares
winch have either been on—lent or sold;

(I) there were no arrangements in relation lii dealings which existed hetween I’inewood or any person
acting in conceit with I’inewood and any other person; and

(in) there were no arrangements wh cli existed between I tidco, or any lsm acting in concert with I tidco,
nid any other persi in.

6. Market quotations

l’he tolkiwing table shows the closing middle—market quotations of Pinewood Shares, as derived from the
Al M Appendix to ‘Ilie I )aily ( )fticial List on the following dates, tinless otherwise indicated:

(i) the tlrst Business I Jay of each of the six months immediately before the date of this document;

(ii) () February 2t) l6, being the last dealing day bet ore the commencement of the ( )tter Period; and

(iii) 22 August 2(116, being the latest practicable date prior to the posting of this document.

l’ticc jilt
Pintwood Shire

(pcncr)

I March 2(116 525.1)
I April 2016 557.5
3 May 2(116 565.t)
I .Itrne 21)16 551.5
1 July 21)16 545.1)
1 August 2(116 550.0
) Fetwuary 2016 449.5
22 Atigust 21)16 555.5

7. Material contracts—Pinewood

7.1 ‘[he following contracts have been entered into by members of the Pinewood Group, not being
contracts entered into in the ordinary course of business, which are or may he material, during the
period beginning 10 February 2(114 (being two years hcforc the date of commencement of the Offer
Period) and ending on the disclosure date:

7.1.1 Placing Agreement

On 30 March 20 IS, the Company entered into a placing agreement with Nplusl Singer Advisory
LLP (“N+l Singer”) pursurnt to which N+1 Singer agreed, in accordance with its terms, to use
reasonable endeavours to place 8,000,00t) new ordinary shares with certain institutional and
other investors at a placing price of 375 pence per new ordinary share (the “Placing” and the
“Placing Agreement”).

‘l’he Placing was conditional, inter aIm, on:

(a) the passing of resolutions of the shareholders required to proceed with Placing;

(h) the conditions in the Placing Agreement being satisfied or (if applicable) waived and the
Placing Agreement not having been terminated in accordance with its terms prior to

admission of the new ordinary shares onto AIM (“Admission”).

(c) the placing agreements between N+i Singer and certain shareholders of Pinewood for the
placing ot 8,26ti,667 existing ordinary shares becoming wholly unconditional; and

(d) Admission becoming etfective by no later than 8(1(1 am. on 17 April 2015 (or such later
time and/or date, being no later than 8(1(1 am. on t7 May 2015, as the Company and N+ 1
Singer may agree).

The Placing Agreement contained cclstomary warranties given by the Company to N+ I Singer
and a customary indemnity given by the Company to N+1 Singer in respect of liabilities arising
otit oi or in connect ion with the I ‘lacing.
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N+ I Singer tvas entitled to terminate the Placing Agreenient in certain ciretinistalices prior to
Admission, including circumstances where any of the warrant es are bmnd not to he Irtie or

accurate or were iiiisIeadiiir and which iii airy such ease is niaterial, or the occurrence 0) certain
toree nialetire events.

Itie l’laemg Was conipleted 17 April 21)t5.

7.1.2 Existing Facilities Agreement

)n 6 March 21)15, ihe Company ansi eertun other members of the ilnewooci ( irotip entered into
a te rio and iee dvi ng taci I ities agreement with, amongst tithes, Lii yds I Ian k pie, ‘I he Ri iya

Hank of Scotland lie. I tarciays I tank l’L(’ and I IS1IC Hank plc as mandated least arrangers.

bru krtr n nets ansi i irigina I lenders (in t Ira t capacity, the ‘‘Lenders’’) ansI Lii wds I an k plc as age it

(the “Existing 1”acilities Agreement”) pursuant to which (he Lenders agreed to make available

the billowing lacilities:

(a) a revolving crecht tauihty of £35,l))lI).l)(ll) (the ‘‘RUE’’), macic’ available to the Company ansi
any subsidiary of tire Company which accedes to the Existing Facilities Agreement iii

accordance with its terms as a borrower, in order to:

(i) retlnance certain of the Pinewood Group’s existing indebtedness and payment of any
associated transaction costs:

(ii) fund the general corporate and working capital purposes of the P1 newood C iroup; and

(iii) Onance the development ot certain land which is adjacent to the main Pinewood
Studios site (tile ‘PSDF Land”) inciciding, without limitation, any development costs,
lit—out costs ansi fees or interest payable in relation thereto; and

(l) a term tacilitv of £100,000,001) (the ‘‘Thrm Facility” and, together with the RCF, the
“Facilities”), made avaiiahie to the Company oniy, in order to:

(i ) in respect of the first utilisatitin, re finance certain ot the Pinewoocl C Irotip’s existing
indebtedness and payment of any associated transaction costs; and

(ii) in respect of any further utilisation, finance the deveiopment of the PSI)F Land
including, without hmitation. any development costs, fit-out costs and fees or interest
payabie in relation thcrctcl.

The ‘term facility is repayable in instalments of £2,500,000 on each of 30 June 2(117 and

31 i)ecember 2017 and £5,Oflt),00tl on each of 3(1 June 2018 and 31 i)cccmber 201%, with the

balance repayable in full on tile termination date (as to which, sec below). Each drawing under

the RCF is repayable on the last day of its interest perifld with any amounts outstanding being

repayable in full on the termination date. ‘the Facilities are also subject to certain prepayment
and cancellation events including, amongst other things, illegality, change of control, sale of all

or substantially all of the Pinewood Group’s assets and prepayment (in part) out of the proceeds

of certain insurance claims.

The rate of interest payable (in each loan made available under the Existing Facilities
Agreement is the aggregate of the applicable margin plus LIBOR (being the London interhank

offered rate for tire appropriate interest period and currency) or, in relation to any loan in curt),

EURIJIOR (being, the eurohank offered rate for the appropriate interest period). The margin

varies between 1.75sf and 3.75, depending on the Pinewood Group’s performance against its
net leverage financial covenant during the prior 12 month period. Further fees, including
arrangement tees, a commitment fee (in an amount equal to 4t) per cent. of the applicable

margin trom tinle to tiilie on tile available amount of tile liteilities) and an ongoing agency fee

are payable.

Each entity which is’t party to tile Existing Facilities Agreement as a borrower or a guarantor
makes customaiy representations and warranties and gives customary intornlatmon Uildertakilgs

and general undertakings, in each case subject to specified exceptions and materiality / other

clualiters. The Existing Facilities Agreement also contains customiuy events of default which, if
triggered, would entitle the agent (acting on the instructions of the majority lenders) to, anlongst

((tiler things, cleniancl repaymeilt of the Facilities.
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‘the I xisting Facilities Agreement also includes a suite of typical tinaneial covenants which
mclticle cash lb w cover, interest cover and net leverage as wet as req in ring the t’i newoi d ( roup
ill niinitnn a nnnimtnn loan to value and uonsohdaied net worth.

(‘ertiin members ott he I’inewood ( r up have given cross—guarantees relating to the obligatios
ol the oilier members ot the l’inewood ( ;roup under the Existing Facilities Agreement and
‘elated hiiance doetmients. In addition, those entities have mortgages and hxed charges over
certam ot their assets and floating charges over all or substantially all of their assets.

7.1.3 Change of Control Waiver and Supplemental Agreement to (he Existing I”acilities Agreement

)n 2 August 2016, Lloyds I Ia ii k plc (as agent), the Lenders and the C( im pa ny (amongst others)
entered into a letter agreement purstiant iii which subject to the satisfaction of certain
conditions set out therein (including the payment by or on behalf of ltidco of a waiver fee in the
agreed ann iii n t) the Lende l’s agreed to c nisen t to the change of control of the Company which
will be triggered if ltidco acquires more than 51) per cent. of the voting shares in the Company (a
“CoC”).

In addition, ii was agreed that in the event that a CoC occurs then the Company and Lloyds
Hank plc (as agent) will as soon as reasonably practicable and in any event within 5 business days
of that CoC enter into a supplemental agreement to the Existing Facilities Agreement pursuant
to which a number of amendmcncs will be made to the Existing Facilities Agreement. ‘l’hcsc
include, amongst other things, the following amendments which will be deemed to he made in
the event that either the Company is dc-listed or becomes wholly-owned by Bidco:

(a) the termination date of the Facilities will change from (I) the current position of 3t) April
2ttlt.t to (ii) a revised position oi3l March 2015, meaning that the Facilities will become due
for repayment sooner;

(Ii) the ability of the Company to pay dividends will be restricted, from (i) the current position
of the declaration and payment of dividends being permitted unless a Default tinder (and
as defined in) the Existing Facilities Agreement is continuing or would result from the
relevant declaration or payment to (ii) a revised position which incorporates a broader
restriction on payments to shareholders and requiring both no Detault and delivery of a
certificate cerlilying compliance with certain of the Pinewood Group’s Ilnancial covenants
on a 12 month look—forward Liasis; and

(c) the inclusion of an additional event of default, which will be triggered if any of Ivan
Dunlcavy, Chris Naisby or Nicholas Smith (or any of their respective replacements) has
their employment terminated or voluntarily resigned and a suitable qualified replacement
is not found within 1St) days. In certain circumstances, there is an obligation to consult with
Lloyds Hank plc (as agent) as to the identity of the relevant replacement.

7.1.4 PSDF 1 Construction Agreement

Pinewood Studios Limited (“Employer”) entered into a JCT Design and Build Contract 2011
with bespoke amendments dated 19 May 2015 (the “Building Contract”) with Sir Robert
MeAlpine Limited (the “Contractor”) in respect of the design and construction of Phase I of the
works at the I’SDF site at I’inewood (“(he Works”) for an original contract sum of £56,950,000.
The Works have been procured on a design and build basis meaning that, notwithstanding the
fact that the Contractor has sub-contracted certain elements of construction and/or design to its
sub-contractors, the Contractor remains fully responsible t’or all the construction and design
carried out under the Btnlding Contract. The agreement contains customary obligations on the
Contractor with respect to skill and care. prohihitedl material and customary warranties.

The Works were completed in 6 sections with a completion date of 31 May 2016. The Works
were actually certified as being practically complete on 30 June 2016. Under the contracts, the
Company is entitled to tiqundateil damages t’or any delay, calculated on a per week basis, capped
at £4t),00t) per week, The Contractor is entitled to relief from paying liquidated damages if it is
delayed by reasons out of its control or delays caused by Pinewood (such as late instruct ions or
instructions to viny tile Works) (defined in tile Building Contract as “Relevant Events”). A
m inmial lidtuidu ted damages I if £S,00t) was payable by the Contractor for I he delay in reach ing
practical completion I) t sect toll .
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lie lluildmg Contract Iis been executed as a deed and therekui’e has a liniitatiuiii period (It

12 yearS horn the date ut practical u_’(unlpletiuuii. l’rnewuiuid and henehciaries of collateral
warianlies niay tlieickure hruiu. claims attains) time ( omitractor up to and ineludinmi 3)) June 2)128.

7.1.5 Sht’ppcrton .Jnint Vi’ntnre Acquisition

)n 3 I )eeeinher 21)14. I’inewood (via its wholly—owned subsidiaries) entered mm agreements to
acquire lie 5lV interest in the Shepperttni Studios I’rcuperty l’artnership (‘‘SSI’V’) l’ormerty
owned hy elients of Aviva I nvesti irs (“Aviv;i ‘‘) to hecome I he sole owner iii SSI’I’. Dims nyu dyed
two agreements: a unit purchase agreement (which etteeted the transfer of thu financial interest
in SSPP), and a short torm share sale agreement which effected the transfer of shares in I he
C eneral l’artner iii the SSl’P

the aequisitiomi ctmmprised a total cash payment to Aviva of £36.8 million, including the full
repayment and cancellation of a £24.)) mu ilium ot drawn debt facility within SSI’I’ provided by
Aviva. ‘the transaction was tinanced Ironi internal resources and an enlarged debt lacility ol
i’iiewood and completed on 4 l)eeemher 2tl 14.

‘I’he unit purchase agreement contains customaiy warranties. ‘11w warranty period ends on
3 December 21)16.

8. Scrvicc contracts and letters of appointment of I’inewoocl I)irectors

8.1 ‘lIme key terms of the service agreements of I he Pinewood Directors and Pineweuod are set out iii

paragraph 8, I. I and 8. 1 .2 below:

8.1.1 Pinewoocl Executive ))ircctors

‘11w Executive Directors entered into their service agreements with Pinewood on the following

dates: Ivan Dunleavy, on 21) April 20(14; Nicholas Smith on I July 2005; Andrew M. Smith, on
1 .1 tuie 21)118; and Cli ris Na isby, on 3)) May 2014. ‘Ihe i r service agreements are term in able by
either the Director or the Company on not less than 12 months’ prior written notice. ‘l’he
agreements allow br them to be placed on garden leave for the duration of the notice period
and for payment in lieu of notice (a “PIIA)N” clause). Agreements of the Executive l)irectors
(other than for Nicholas Smith) specify the compensation which must be paid to the Executive
Director where the Company terminates the agreement either without notice or without cause,
which is limited to salary and benefits payable during the Executive Director’s notice period
(salary only in the case of Andrew M. Smith and Christopher Naishy), The Service Agreement of
Nicholas Smith provides that the Company may opt to terminate the agreement with notice or a
payment in lieu of notice, and provides for inherent mitigation.

Other than the PILON clause, there are no specific clauses in the stgreements which provide for
compensation on termination of contract. ‘l’he salaries ot’ each cf the Executive Directors are

currently: Ivan Dunleavy, £369,617, Nicholas Smith, £246,069, Andrew M. Smith, £153,793 and,
Chris Naisby £180,346, are subject to an upwards only review by the Remuneration Committee.

In addition to each Executive Directors’ basic annual salary, the Company may pay to him a
bonus from time to time of such amount as the Remuneration Committee shall in its sole
discretion determine.

Under their respective service agreements the Company will pay premiums on the Executive
Directors’ behalf in respect of lite assurance, permanent health insurance and private medical
insurance. The Company will also pay premiums to a private medical insurance scheme in
respect of the Executive Director’s spouse and children under the age of 18. ‘fhe Executive
Director’s agreenwnts (except for Chris Naishy’s) also provide for the provision of a company
car/car allowance. 1 aeh ot the agreements prcwide for the repayment o t all reasonable
out-ol-pocket expenses. Each (If the Executive Directors is il5(i entitled to 25 Business Days’
holiday (other than Chris Naishy. who is entitled to 27 Business I )ays). In the event that they are

unable to perform their duties due to incapacity, each of the Executive Directors (01 her than
Chris Naisby who is entitled to receive salary br the entire period during which lie is
incapacitated) are entitled to receive salary br up to 364 days in any period of 12 consecutive
months. Any acidit ional payments tor incapacity are at the discretion tt the Remuneration
Committee of I he Ci mmpany.
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lhegreeiiients C nlain obligations Ill Cl Iii hdenti;iiity and a ntiiililer lit restrictive eiiveneilts

which last 12 nieinths (less any time where the Company requires the tixeeutive I)ireetor to be on

tVndeii leave during ins iii It lee pera Id anti save liii liii se relating to Andrew M. Sniut h anti C iris

Naishy which last 3 months). these include a nlln—cllinpete clause, a non—stuheitati(ln ot
euiipioyees and/Ill custniileis elatuse’,nid ii clause preventing the lixectutuve I )ureetor olin

interfering with the business of the ( rouup.

l’he luinipanv e(Intrlbuites 12.5 per ecnt. (It aiuiiuai salary to each ot the Executive I )irectors’

pensioii sclieiiies.

i. 1.2 Pinewnod Niui—Exeeutivc Directors

Ihe terms iii appointment Cli each ot Leurd Grade ill Yaimouith dated Ii) April 2)11)4. of Ms l’riuir

dated 27 November 21(12. Ms Rainey dated 5 May 21)15, and of Mr Underwood dated 25 June

21(11? are set lint below.

the tees ir LI rd ( i rade, Ms Prior and Ms Rainey ten’ the period ending 3 I March 21)1(1 were

Ci ()5,(Httt, [42,111)0 and, C3h,h67 respectively. Mr U nderwelod is not entitled to receive a fee Ielr
his appointment, however the Company pays [40.11(11) a year ft3r each Non—Executive 1)ireetor

that is supplied by Peel I loldings Limited. Each of the Non—executive Directors is entitled to

have all their reasonable out—nt—pocket expenses reimbursed.

In relation to Lord Grade, the Company also pays premiums to a private health insurance

scheme (in respect of Lord ( irade, his spouse and children tinder IS), a permanent health

insurance scheme and a life assurance scheme, subject to (i) reimbursement by Lord Grade to

the Company of all costs associated with the provision of these benefits and (ii) the terms elf tile

scheme.

Each of tile Independent Non—Executives (being Ms Prior and Ms Raincy) are appointed (or a

rolling term of 12 months subject to normal provisions of appointment at the Company’s first

Annual ( ieneral Meeting )ollowmg their appointment and retirement by rotation with

inimediate right of term nation by the C’einipany in specitie circumstances including breach of
terms and cetherwise on one months written notice freem either party’.

In relation to Lord Grade, the agreement continues until terminated by either party by six
months notice in writing. Steven Underwood’s appointment is fmgoing subject to re—election at
the Company’s annual general meeting and the Company’s rights of termination which include

material or persistent breach ol the terms of his appointment, bankruptcy, disqualification and
removal as a director in accordance with the Company’s articles ot association.

Steven Underwood will resign in the event that (jooclweather Investment Management Ltd.
ceases to be a l’inewood Shareholder tipem the Scheme becoming Etfcetivc.

X.2 Save as disclosed ahove:

(a) there are no service contracts in force between any director or proposed director of Pinewood;

(h) none of the service contracts described above were entered intcl during the six months preceding the
date of this document, nor have any amendments been made to any such service contract during that

period: and

(c) there are no service contracts of any director or proposed director of Pinewood or of any of its

subsidiaries which do not expire or cannot he terminated by Pinewood or its relevant subsidiary within
tile next 12 months without payment of compensation (other than statutory compensation) or in
respect of which there are provisions for pre-determining compensation on termination of an amount
which etuals or exceeds 12 months’ salary and benefits in kind.

9. Bases cit calculations and sources td’ information

9.1 The value attributed to the existing issued ord Iflary share capital of Pinewood is based upon (he
57,400,e)2(i Pinewood Shares in issue on the last Business Day prior to the date of publication ot this
docuinen t.

9.2 Unless otherwise stated, the financial mtormation concerning Pinewoocl Illis been extracted (mm the

audited annual report and accounts or Pinewood tom the year ended 31 March 201(1.

9.3 Pinewooct Share prices have been derived from the AIM Appendix tel the Daily Otticial List.
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9.4 References to a perceiitaie of l’ioewood Shares are based oil the nuiiihcr of I’inewoocl Shares in

issue as set (nit in parauraph I. I above.

9.5 Iiicwood has no share optioiis, warrailts or other eoiivertil)le sectirities ooIstaiidi,it.

I I). T’.laterial Cnntracts—Bidco

Save as ilisekised hekrw, I hidcii has not entered Ito any obligations, other than in conneetioil with the
I )tter md the hoancing of the ( )tter.

11. Ii nanci ng Arrangemen Es a iid cash conti rmation

11.1 (In 12 /\tiuust 2016, ltidco entered into the Facility Agreement. Pursuant to the terms of the Facility
Agreeinen t, the Lenders will make a £61 t,t )ttt 1,1 )t )t) term loan tacit i ty avail able to I lidco. ‘the pr iceeds

of the Facility are to be applied by Ilideo towards financing part of the consideration payable in
respect of the Otter and tinancing (or retlnancing) related cash transaction costs.

11.2 ‘I ‘he following securily arrangements have been entered into in connection with the Facility

Agreement: (i) llidco Parent has granted security over alt the shares it owns or may own from time
to time in Bidco and any loans which it has made or may make to Ilicico; and (ii) Ridco has granted a

Lit-st ranking floating charge and first ranking tlxed security over all of its assets, All security is

granted in tavour of tile Agent. Pursuant to the terms ol a subordination agreement, any loans made

by Itideo Parent to Bideo are subordinate to the obligations owed by J3idco to the t’inance parties

under tile Facility Agreement.

11.3 Amounts drawn under the Facility Agreement shall be required to be repaid in lull by tile

‘I irmi natioti l)a te.

11.4 ‘the Facility will be cancelled and amounts drawp under the Facility must be prepaid if there is a sale
of substantially all of tile assets of the Pinewood Group or if there is a change of control in the

ownership of the Company tollowing completion of the Offer. ‘the Facility will also be cancelled at
the end of the availability period to the extent not then utilised. The Facility Agreement permits, in

each case subject to certain conditions. voluntary cancellation of undrawn amounts under the

Facility and voluntary prepayment of tile Facility.

11.5 Pursuant to the Coupon Letter, the coupon payable on the loan made under the Facility is 11 per

cent. per annum. Subject to certain limitations, Bidco has the ability to 1’IK the coupon and pay less

than the total coupon due on a particular interest payment date, In such circumstances, the
remaining amount of the coupon payable on that interest payment date which is net cash paid is
compounded with the principal amount of the Facility and interest then accrues at a rate equal tfl

the coupon.

11.6 Bideo gives customary information undertakings and general undertakings (including undertakings

with respect to negative pledge, restrictions on incurring financial indebtedness, restrictions on
making distributions, restrictions on making disposals and acquisitions and customary acquisition

related undertakings) in each case subject to specified exceptions and materiality/other qualifiers.
‘J’he Facility Agreement also includes customary representations and warranties (including
maintaining authorisations, environmental compliance, sanctions and anti-corruption laws) and
events of default, in each case, subject to specified exceptions. Such undertakings, representations

and events of default are made or given (as applicable), in respect of ltidco and following the

Effective Date (or if the Offer is pursued by way of a Contractual Offer, Jlidco acquiring at least

9th per cent. of all l’mewood Shares), the Pinewood Group.

11.7 The Facility Agreement includes typical financial covenants which include interest cover, leverage

and loan to value (based on both market value and vacant possession),

11. If the term of the Facility is extended, tile Facility Agi’eement also includes two additional tinancial

covenants relating to ioterest cover anti deht sei’vice. The hnaocial covenants are subject to

customary eqtuty cure provisions in favour ot ltidco and tile provision for the Lenders to cure a
breach of the financial covenants contained in the existing senior facility agreement provided to the

Pinewood Group where ltidco and/or the Company has failed to exercise its equity cure tights

therein.
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11.9 ‘the Facility Aclreenient incitides customary nialiltalilly prepayment prvs )ns requiring a portion ol
proceeds received from ii isposais and cia ms against insurers and report prwiders to he apphed
towards iiiandcitoi’y prepayment of the Facility in a prescribed oi’tler.

I 1.10 itidco is required to pay the tollowing lees in connection with the Facility Agreement anti the terms
of I lie lee Letters:

I 1.10.1 under the Agency Fee Letter an annual agency tee and a oneict tm—boarding tee to the
Agent;

I 1.10.2 under the Arrangement Fee Letter, an arrangement ice to the Lenders;

11.10.3 under the l’repayment Fee Eel icr. a prepaynlen I fee payable in the event of a prepayment

iii the Facility (subject to certain exceptions and payable to the Agent (on behalf ot the
Lendcrs)); and

11.10.4 tinder the Extension Fee Letter, an extension tee in the event that ltidco elects to extend
the term of the Facility.

(‘u,iJic/e,ilitillIy /lgn’t’IlIc’,?(

1.11 Pursuant to the Confidentiality Agreement, ltidco has undertaken to keep confidential certain
in tiirnia Lion relating to Pt newood and not to disck se it to third parties (other thai to permitted
recipients) unless required by law or regulation

12. Offtir related fees and expenses

t2. I ‘the aggregate fees and expenses which are expected tci he incurred by Itideo in connection with the
Otter are estimated to amount to £547 million pius applicable VAL l’his aggregate number consists
of the t’til lowing categories:

12.1.1 financing arrangements: £720,001) plus applicable VAT;

12.1.2 financial and corporate broking advice: £25t),Ot)t) plus applicable VAT;

12.1.3 legal advice: £2.(tt)(GX)(t plus applicable VAT;

12.1.4 accounting advice: £4(X),ttOl plus applicable VAT;

12.1.5 public relations advice: £15t),00t) plus applicable VAT;

12.1.6 other professional services: £1,800,000 plus applicable VAT; and

12.1.7 other costs and expenses: £15t),00t) plus applicable VAT

12.2 ‘the aggregate fees and expenses which are expected to he incurred by Pinewood in connection with
the Oiler are estimated to amount to £4.39 million plus applicable VAT This aggregate number
eonsists of the following categories:

12.2.1 financial and corporate broking advice: £3483,tlOO plus applicable VAT;

12.2.2 legal advice: £770,tH)t) plus applicable VAT

12.2.3 public relations advice: £60,00t) plus applicable VAT; and

12.2.4 other professional services: £28,000 plus applicable VAT; and

12.2.5 other costs and expenses: £55,00t) pltis applicable VAT

13. No Significant Changc’

13.1 Save as disclosed in this docu ciient, there has beet no itia ten al change in I lie I inaneial or trading
position of the Pinewuod Group since 31 March 2016, being the date to which Pinewood’s last
audited accounts were prepared.

13.2 Save as disclosed in this doeciment, [here has been no material change in the financial or trading
ptisilion ot Iticico since 26 July 2016, being the date of its incorporation.
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14. Consent

l’to(lisciiild, ‘cci I Iiinl and l’w(’ liavc (Ilven and not withdrawn tin_i written consciil to tile issue of this
docunient with (tic inclusion of the references to its nanie in the form and context in winch thcy appear.

15. ( )ther Iii hirma Iii m

15.1 Savc as disek ised n this docti me n I, mi agrccm ent, a tra nge inc n I or u ndc rsta oW ng (including any
compensation arrangement) cxists hctwccn Itidco or any pcrson acting in eonccrt with llidco for thc
purpiiscs of the ( )flcr and any of fhc I’inewood Dirccfors or reccnt dircctors, sharclioldcrs or recent
shareholders of Pinewoi id, or any person interested or recently interested in shares of l’inewotid,
having any ci innect am with, or depc ndence upon, the ( ) ffcr.

15.2 Savc as d isck sed in this d cti men 1, the rc is no agrccmen 1, arra ngcmcn I i )t understanding whereby
lhc henchcial ownership of any of the l’inewood Shares to hc acquircd by llideo pursuant to thc

)f icr will be transferred to any other person, save that ttidco rcsen’cs the right to transfer any such
I’i newood Shares to any memhcr of I hc I idci i f ron p (c ir a nomi ice).

15.3 Save as disclosed in this document, no proposal cxists in conncction with thc Offer that any payment
or other benefit shall be made or given hy Bidco to any Pinewood Director as compensation for loss
of office i as consideration for, or in connection with, his retirement from office.

15.4 Save for the irrevocable tinclertakings chiselosed in paragraph 4 of this Part VII, no agreement,
arrangement or undertaking exists between any person and Pinewooch or Bideo or any person acting
in concert with Bideo for the ptlrpiises of the Offer, in relation to the securities of l3idco or
Pinewood, including, in addition to indemnity and option arrangements, any agreement or
understanding, formal or inhwmal, or whatever nature, which may be an inducement to deal or
refrain from dealing.

15.5 Save as disclosed in this document, there are no arrangements of the kind referred to in note 6(b)
on Rule S of the City Code which exist between I3ictco or any person acting, or presumed to be
acting, in concert with ltidco, and any other person nor between Pinewood or any associate of
Pinewood and any other person.

15.6 The financial information on I’incwood contained in this document does not constitute statutory
accounts within the meaning of section 434(3) of the Companies Act. Statutory accounts of
Pinewood for each of the three years ended respectively have been delivered to the Registrar of
Companies ftir England and Wales. The auditors of l’inewood have made reports on each of these
statutory accounts which were unqualified as defined by section 495 of the Companies Act and
which did not contain any statements made under section 498(2) or (3) of the Companies Act.

15.7 Settlement of the consideration to which each Scheme Shareholder is entitled under the Scheme will
he implemented in full in accordance with the terms of the Scheme without regard to any lien, right
of sct—ofI counterclaim or other analogous right to winch lfidco may otherwise he, or claim to he
entitled, against such shareholder.

l5. Save as disclosed in this document. Bidco is not party to any agreement or arrangement which
relates to the circumstances in which it may or may not invoke or seek to invoke a condition to the
offer.

16. 1)ocuments available for inspection

Copies of the following documents wilt be available for inspection during normal business hours on any
weekday (Saturdays, Sundays and public holidays excepted) at Pinewood Studios, Pinewood Road, lver
I leath, Buckinghamshire SLO (iNli, during the period up to and including the Effective Date cr the date
on which the Scheme lapses or is withdrawn whichever is the earlier. In addition, the documents are
available br viewing on Pinewood’s website www.pincwoodgroup.com/invcstor—relations and lfiduo’s
websitc at www.picturcholdcoltcl.com:

16.1 the articles of association of ltidco;

16.2 the articles of association t3f Pinewood;

16.3 the published l’incwoocl Group audited consolidated accounts tbr the three years ended 31 March
20t4, 31 March 2(115 antI 31 March 2(hl(i:
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16.4 the cillisent letters reit_ried tti ii patagzaih 4 ti this Part VII:

16.5 the niiiteriiii cnntraets referred to in puiiniplI 7 intl it ol tins Part VII (including details of the

hnancmi arranCemeuls mi the Oiler);

16.6 copies ni the irrevocahie undertakings referred to in I’iirts I anti ii ii tins thicunieut; and

16.7 t his document anti the lorms ol I’ri y.

24 Atmgtmsl 2(11(1
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PARt viii

INI”( )RIViAII( )N I Nt’( )k Pt )RAi’i’l ) BY R I’I’Y]t KNUE

Save th sc d ctimen Es (t w parts thereof) set tItlE fl Part IV 1)1 this documen I, no other documents (
parts illelcol ) are ineorporated by reterence nt)) this document.

hose (h))ctlll)ents set 0th Ill Ian IV oIl tills document are available bee 01 cliarte cn t’incwood’s website at

http://www.plnewoodgroup.conl/abotlt—us/investor—relations. A person who has received this doeunlellt may
request 1) copY of ally doctlluelits incorporated by relerellee. A copy ui any such documents or illbrmaticln

incorporated by reference will 111)1 be sent to stlch persons unless requested Irom I.qtuniti at Aspect I louse,

Spencer Road, Laneint, West Stlssex l3N) 6i)A, or by telephone on (1371 354 2b72 or +44(11)121 41571(47
ii calling trom outside the UK. It requested. cotics will he provIded, tree Ill charge, witliii two Ittlsiness
I )ays ot I lie request.

NI) incorporation of wehsite inbrmation

Save as expressly reierrcd III herein, neither the elm lent of I tideo or Pi newood’s websites, nor the content
of any website accessible from hyperlin ks on Hidco or Pinewood’s website, is incorporated into, or torm
part ol, this documt.
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PART IX

I) I’ll N I’II( )NS

‘the 1(111)1,1,10 detinilnms apply thrOiiLhOtil this tli)etiii)enl (With 11)1.. eXC’eptiOl) of l’arl III) unless the

et iiitext e(ltiiies 1)1 Iiertvise:

Aerniont .‘\erninnl (‘apital I_LI’ (t’tn’nierly I’W Reid Assets LI__I’)

Agency (“cc I ,clter . the agency Ice teller i it iii the Agent 61 I tide( dated I 2 August 21)1(1

Agent . the agent appointed tn act us tad ty agent and security trtistee on
behal I’ ol’ the Lenders tinder the Facility Agreement

Agreed Dividend the proposed tïnal dividend of 3.2 pence per Pinewood Share in
respeci of the year ended 3! March 21)16 unnotinced in the lull year

results lot the year ended 3 I March 2)) 6 on I I July 2(11(1 and
payable to Pinew ii d Shareholders on the register at the close of
business rn the Record Date

AIM AIM, a market operated by the London Stock Lxchangc

Al M Rules the Lt ttidt ni Stock Exeha uge Al M Ru es for (‘tim panics

Announcement ihe announcement made in accordance with Rule 2.7 of the Code
regarding the recommended cash offer br Pinewood by Bitten
released on the Announcement Date

Annotincemeni I)ate 12 August 2(116

Arrangement Fee Letter the arrangement fee letter from Lenders to l3ideti dated 12 August

2016

Atitliurisatinns regu Ia 6 a uthorisa tions. 1 )rders. recogn tIlt ns, grants, consen Is,
clearances, confirmations. certilicates. licences, permissions or
approvals

Aviva Investors Aviva Life and Pensions UK Limited, Aviva Investors UK Fund
Services Limited and RIIS Collective Investment Funds Limited

Bidco Picture I toldco Limited (a private limited company incorporated in
England and Wales under registered number 10296277 with its
registered office at 18 St Swithin’s Lane, 411 Floor, London. United

Kingdom, LC4N SAD)

Bidco I)irectors the directors ot Itidco at the date of this document

Bidet, Group Bidco, PW Fund III, l’W Fund III GE PWRI F lit I bIding Sai ri,

Venus (Irafton S.I r.l, Earth Gratton S.i r.l antI Mars Gratton

Sit r.I

Board as the context requires, the hoard of directors of l’inewood or the
hoard of directors of Ilidco and the terms “l’inewood hoard” rnd
“I licleo I hoard” shall he construed accordingly

Business i)ay any day, other than a Saturday, Sunday or public holiday in the UK,

on which banks are open for non-automated business in the City of
London

Canada Canada. its provinces anti territories and all areas under its

.Iurisdiclion and political sub—divisions thereof

ccrtiticated or in certiticated form . a share or other security which is not in tincert i fiealcd form (that is,

iii ii in CR1 ST)

Closing Price the closing middle market Iluotation ot a Pinew’ttod Share as

derived Irom the AIM Appendix to the Daily Oft icial List
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(‘MA l’hise 2 Relerente . a reference ot an otter or possible titter itt the chair ot the
Competition and Markets Authority hir the etinstitutitin tda gmtip
under Schedule 4 Itt the iterprise and Regulatory Retoim Act
2() l3

Code the City (‘ode on ‘Iilkettvers and Mergers

Compaiiics Act the (ompanies Act 20()6, as amended, inoditied, constilidatecl,
ie—eiiat_ied ni replaced 1mm lime to lime

Ci ‘‘ Petit 11)11 a 11(1 NI a rkcts
Authoriy a UK statuttny body established tinder the Enterprise and

Regulattity Reftwni Act 2(113

Coflditions the terms and ct mndititms Itt the implemental ion nt the ( )lfer
(including tile Scheme), which are set out in l’art V of this
tiocu nteil

Coiiildeii(iality Agreement tile cttiihdentiality and standstill agreement entered into between
Pinewood and Aermont, in its capacity as investment adviser to
flidco, on 22 March 2016

connected persons has the meaning given to it in sections 252 to 255 of the Companies
Act

Contractual Offer means a ctintractual offer within the meaning of Part 28 of the
Companies Act

Coupon Letter the letter from the Agent to Bidco dated 12 August 21)16 and
specifying the coupon payable in connection with the Facility

Court the I ugh Court of Justice in England and Wales

Court Meeting tile meeting of the holders ot Pinewotid Shares (other than the
Excluded Shares) cttnvened by order of the Court pursuant to
section 8i6 of the Companies Act to consider and, if thought fit,
approve (with or without modification) the Scheme, notice of
which is set out in Part X of this document, and any adjournment
thereut

Court Order. . the Scheme Ccmrt Circler

CREST the system for the paperless settlement of trades in securities and
the holding of uncertiticated securities operated by Luroclear
UK & Ireland in accordance with the Regulations

CREST Manual The CR1 ST Manual issued by Euroclear UK & Ireland dated June
2(116 and as amended from time to time

CREST member a person who is, in relation to CREST, a system-member (as
defined in the Regulations)

CREST participant a person who is, in relation to CREST, a system-participant (as
defined in the Regulations)

CREST payment shall have the meaning given in the CREST Manual

CREST personal member a person who is, in relation to CREST, a private individual member

CREST sponsor a person who is, in relation to CREST, a sponsoring system—
participant (as defined in the Regulations)

CREST sponsorefi member a CREST member admitted to CREST as a sponsored member

Daily Official List the Daily Official List of the London Stock Exchange

dealing clay a day on which dealings in domestic securities may take place on,
and wit Ii the authority of the Lt )ndon Stock Exchange

Dealing Disclosure has the same meaning as in Rule S of I lie Code
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I)isclosecl . the oltirniatioti lairly disclosed by, nt (lii behalf itt l’inewttttd, (I) in

tiu itititiat rept ir and acec tunIs ut the l’inewt toti hit he hniiieiut

yc_ti’ ended H Mjiuh 21(10 as titittititiced Liii It July 21(t(t: (ii) lU tily

oilier aiinotiiieenient 0 a Regtilaiory mu ui’iilitit in Seis’it_’e by, or oil

hehall itt i’itiewood prior Iii tite t)tiblidatiOli ol the Aiuiitttniceiiieiit;

(Iii) ii any ol the ctticiinients, lapels tr written inlormauion made

iviulabte in thi.. data titimi nitiiittint_cl by’ Merritt Corp triliun

entitled I’iojeel I’icture by 5J)t( p.m. on II Augtist 201t

Effective lilt Scheme havi Iii] beet nile died ye in accordance with i is terms,

upon the delivery of the Court Order to the Registrar (If

Companies

Effective l)atc the dale on wh cli the Scheme hect (flies Effective

Enlarged ( run p I lidet i as enlarged by the ieci ii isit ion of the Company, subject to the

Sciie me hec liii ng L ‘feet lye

Equiniti L.qciiniti Limited

EU Merger Regulation Council Regulation I 3t)J2Ott4ILC of 20 .lanuaiy 2004 on the control

ol conce n (rat i ins between ti nde na kings

Etiroeletir tJK & Ireland Etiroclear UK & Ireland Limited

Excluded Shareholder ii holder of Excluded Shares

Exd uded Shares any l’i new n id Shares iii wh cli I tidct t or any members cit the I tidctt

group is the holder çr in which Bidco is beneficially interested

Explanatory Statenwnt the explanatory statement prepared in compliance with section 51.17

01 the (‘ompanies Act and contained in Part 11 ol this document

Extension Fee Letter the extension fee letter horn tile Agent to i3idco dated 12 August

211th

Facility the £60,000,00t) term loan facility made available to ltideo pursuant

to the terms of the Facility Agreement

Facility Agreement the term loan facility agreement entered into between the Lenders,

the Agent and Hidco dated 12 August 2016

FCA tile Financial Conduct Authority acting in its capacity as the

competent authority for the purposes of l’art VI of the UK

Financial Services and Markets Act 200(1

Fee Letters (i) the Agency Letter;

(ii) Arrangement Fee Letter;

(iii) Extension Fee Letter; and

(iv) Prepayment Fee Letter

Form(s) of Proxy the blue form of proxy for use at the Court Meeting and the white

form of proxy for use at the (leneral Meeting which accompany this

document. and “Form of Proxy” nleans either form as the context

requires

FSMA the linancid Services and Markets Act 20(10

General Meeting tile general fleeting of Pmewood Shareholders. notice ot which is

set out in ltart Xi of this document convened for the ptirposes (it

ccmside ring and, it thought lit, approving tile Scheme and the

Special Resolution and any adjournment thereof

holder a registered holder

Lenders I •tiropean Real Estale Debt II Sit ri and DRC European Real

1 ,state Debt 111 No. 2 S.c ri
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I .i)flflOfl Stock Fxchange

long $101) l)ate

Meetings

iiiem her a ecoti ni I I) .

Oiler.

Oiler Perio(l.

Opening Position I)isclosure .

Overseas Shareholders.

Panel

participant II)

Peel Hunt

Pinewooct or Company

Pinewood ACM

Pinewood Articles

I’inewood l)irectors

Pinewood Group

Pinewood Group Company

Pinewood’s Registrar

Pinewood Shareholders

Pinewond Share(s)

I’ounds or £

Prepayment Fee Letter

PwC

P’IV Fund III

PW Fund III Cl’

I .ondon Sit tt.k Exehincc plc

12 I)eceniber 2H1(t. or stich later date (if any) ;is Bidut, arid
I’inewood may agree and the Panel and lire (ourl may allow

the Court Meeting mid the ( ‘jeneral Meeling

lie ideniihca(tttn code or number ati;iehed to any member account
in CREST

the proposed itHer hemg made by I lidco to acquire the entire
issued share capital of Pinewood to he effected hy means of the
Sehe me (t ii, it I tidet so elects and with the et msen t of the I ‘ane I, a
Cc ml raet tia I ( ) 11cr) and, where the cc in text ad ml Is, any subsequent
revisit in, Va ri a tic in, extension or renewal theret it

the oiler period (as defined by the Code) relating to I’inewood,
wit ieh com meneed on It) Februaiy 2t) 16

has the same meaning as in Rule S of the Code

Pinewood Shareholders (or nominees, or custodians, trustees of
Pinewood Shareholders) who arc resident in, or nationals or
citizens of jurisdictions outside the UK or who are citizens or
residents of countries ((tiler titan the UK

the Panel on Ihkeovers and Mergers

the identitication code or membership number used in CRESt’ to
identify a particular CREST member or other CREST participant

Peel Iltint ELF

Pinewood Group plc registered in England and Wales with
company number ()388q552 with its registered office at Pinewood
Studios. Pinewood Road, Iver Heath, ltuckinghamshire, SLt) ()NH

the annual general meeting of Pinewood (to be held on
26 September 2016)

the articles of association of Pinewood from time to time

the directors of l’incwood at the date of this document

Pinewood and its subsidiaries and subsidiary undertakings

Pinewood and any member of its Group (where “Group” has the
meaning ascribed to it in section 421 of the Financial Services and
Markets Act 2000)

Equiniti of Aspect 1-louse, Spencer Road, Lancing, West Stissex,
13N99 6DA

holders of Pinewood Shares

the existing unconditionally allotted or issued and fully paid
ordinary shares of It) pence each in the capital of l’incwood

UK pounds sterling

the prepayment fee letter from the Agent to ]Iidco dated 12 August
20 Itt

PricewaterhouseCoopers LLP

I’W Real Estate Fund III LI’. a Jersey limited partnership, whose
general partner is PW Fund 111 UP and whose investment adviser is
Aerinon t

PW 1.eal Estate fund III (II’ Limited, a Jersey limited company
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PVV luncis . the series ot hinds and their respective stibsi liaries advised by
AcT- fllOfl I

Record l)tite tile close it htisiiiess (III 2 Sepleiitber 21)1 (

Registrar id Companies the registrar of companies in England and Wales

Regulations the Uneertificaled Seetirines Regulations 2(11)1 (SI 2(11)1 No. 3755)

(115 a iueitded

Regu latoty I oforma tb ot Service ... any i it the services set i tilt in Appendix Ill to the U K Listing

Authority’s Listing Rules

Restricted .1 urisdiclion lilly jurisdiction where the relevant act atit wotitd consi (tile a

violation it! the relevant laws anti tegtiiaiiutns ot such itirisdietion or

Wi tU Id resti ti in a req in re ment lit ci tm ply svi lit lilly gu teem men til ot

other consent or any registration, tiling or other tormality which

iii deo or Pi riewood regards 1(5 unduly (tile 01135

Rothschild N M Rothschild & Sons Limited

Scheme the scheme ol arrangement proposed to he made under

sections 8)5 to 51)9 of the Companies Act between Pinewoitd and

the holders of Scheme Shares, set out in Part III o! this document.

with or subject to any modification, addition i ur eonditii in approved

(if necessary) or imposed by the Court and agreed hi by I’inewood

and Bidco

Scheme Court Hearing the hearing by the Court to sanction the Scheme

Scheme Court Order the order of the Court to sanction the Scheme

Scheme Record Time t.D() p.m. on the Business Day immediately preceding tile Cottri

I tearing or such later time as llittco and l’inewood may agree

Scheme Shareholders registered holders of Scheme Shares

Scheme Shares the Pinewitcid Shares:

(i) in issue at the date of this document;

(ii) (if any) issued abet the date of this document and before the

Voting Record ‘time; and

(iii) (if any) issued at or after the Voting Record Time and before

the Scheme Record ‘l’ime, either (In terms that the original or

any subsequent holders of such shares lire to he bound by the

Scheme or in respect of which their holders lire, or shall have

agreed in writing to be, hound by the Scheme,

and remluning in issue at the Scheme Record Time hut excluding

the iIxcluded Shares (if any)

Securities Act the United States Securities Act of 1933 (as amended)

Special Resolution the special resolution to he proposed at the General Meeting in

connection with, inter ella. tile approval of the Scheme and the

re-registration of the Company as a private company

Strategic Review the strategic review of the Compmys capital base mtd structure as

announced cm It) February 21)1(1

subsidiary and subsidiary
undertaking have tile illeanilg given to them in the Companies Act

Termination Date 31 Mardi 2(115, as extended in accordance with the terms ot the

I’acddy Agreenient
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‘I’hircl Party
. each a central hank, overninent or vernmenlal. qtlasi—

go’ernnietilal. siijrtliillti inal, slat nh wv, regulat) ry. environnienlal.
adniinistiaiive, is_lIt or mvestiIahive lady, court, trade agency,
association, institution, environmental body, employee
represen [alive b dy i bt dies respi msible hr lIe review and/t Ir
approval oC mergers, acqnisitions, concenlialiuis, 1 lint ventures or
any other similar matter or any other body or lm whalsoever in
any jurisdietit in

UK or united kingclim the United Kingdom ot C real Brilain and Northern Ireland
tincertiflealed or in uiicertitlcated

recorded in the relevant register as being held in uneertifieated
form in CRESI and title to which may be transferred by means nt
CREiSI’

1_IS or united States the United States of America, its terrilories and possessions, any
state of lhe United States of America, any other areas stibjeet to its
jurisdiction and the District of Columbia

Voting Record Time 6.3(1 p.m. on the day which is two days before the date of the Court
Meeting and the General Meeting (excluding any day that is not a
Business Day) or, if the Court Meeting are adjourned, 6.3(1 p.m. on
the day whicti is Iwo days betbre the date of such adjourned
meetings (exeltiding any day that is not a Business Day)

Wider Bidco Group Bidco and its associated undertakings and any other body
corporate, partnership, joint venture or person in which l3idco and
all such undertakings (aggregating their interests) have a direct or
indirect interest of 20 per cent, or more of the total voting rights,
which in the ease of a peion or entity with equity share capital,
means 2(1 pci- cent, or more of the total voting rights conferred by
the equity share capital (as defined in section 548 of the Companies
Act) of such undertaking

Wider Pinewood Group Pincwood and associated undertakings and any other I)ody
corporate, partnership, joint venture or person in which Pinewood
and such undertakings (aggregating their interests) have a direct or
indirect interest of 20 per cent or more of the total voting rights,
which in the case of a person or entity with equity share capital,
means 2t) per cent., or more of the total voting rights conferred by
the equity share capital (as defined in section 548 of the Companies
Act) of such undertaking

All references to time in this document arc to London time.
Words importing the singular shall include the plural and vice versa, and words importing the masculinegender shall include the leminine or neutral gender.
All references to legislation in this document arc to the legislation of England and Wiles unless thecontrary is indicated. Any reference to any provision of legislation shall include any amendment,modification, re-enactment or extension thereof.
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PART X

N( )I’ICl 01’ C( )URT MII:’FlNG

IN ‘FIlE lll(.ll COURT OF ,JtiS’l’IUE No. 4612 of 2016

ClIANCERY I)IVISION

COMPANIES UOUR’I
RIC1S’I’RAR BARBER

IN THE MAIlER OF PINEW( )( )I) (ROUP PLC

- and -

IN ‘I’IIE MA’F’FER OF ‘I’IIE COMPANIES AC’l’ 2006

NO’l’ICL IS I IL1{EIIY GIVEN that by an order dated 23 August 2016 made in the above matters, the

Court has given permission for a meeting to be convened of the Scheme Shareholders (as detined in the

Scheme of Arrangement referred to below), for the purpose of considering and, if thtnnht fit, approving

(with or without modification) a scheme of arrangement pursuant to sections 895 to 899 of the Companies

Act 20t)6 proposed to be made between the Company and the holders of the Scheme Shares (each as

defined in the said scheme of arrangement) and that such meeting will be field at the offices 0 fli’ciS’Crs

Smith LU It) Snow I lill London ECIA 2AL on 19 September 2016, at OUt) am. at which place and time

all holders of the Scheme Shares are requested to at tend.

A ctpy of the said Scheme of Arrangement and a copy of the explanatory statement required to be

furnished pursuant to section S97 (if the Companies Act 2006 are incorporated in the document of which

this notice tbrms part.

Shareholders entitled to attend and vote at the meeting may vote in person at the Court Meeting or they may

appoint another person, whether a member of the Company or not, as their proxy to attend, speak and vote

in their place. A proxy need not he a member of the Company. A holder of Scheme Shares may appoint more

than one proxy in relation to the Court Meeting, provided that each proxy is appointed to exercise the rights

attached to a dilterent share or shares held by that holder. A blue form of proxy for use at the Court Meeting

is enclosed with this notice. Completion and return of this torni of proxy will not prevent a holder of

ordinary shares from attending and voting at the Court Meeting or any adjournment thereof in person if he

wishes to do so.

In the case of joint holders of Scheme Shares, any one such joint holder may tender a vote, whether in

person or by proxy. at the Court Meeting, however, the vote of the senior who tenders a vote whether in

person or by proxy will be accepted to the exclusion of the votes of the other joint holder(s) and for this

purpose seniority will be determined by the order in which the names stand in the register of members of

the Company in respect of the relevant joint holding.

It is requested that forms appointing proxies he (together with any power of attorney or other authority

under which they are signed, or a nolarially certitled copy of such authority) lodged by post or, during

normal business hours only, by hand with t’inewood’s Registrar, Equiniti at Aspect lIouse, Spencer Road,

Lancing, West Sussex BNO9 6DA not less than 48 hours before the time appointed for the Court Meeting

(excluding any day that is not a Business I)ay), hut if forms are not so lodged they may be handed to the

Chairman at the meeting before the taking of the poll. Alternatively, you can submit your proxy

electronically at www.sharevote.co.uk. You will need to input voting ID, Thsk ID and Shtirehoider

Reference Number as set out in the enclosed blue form of proxy. I lectronic proxy appointments must be

received not later than 9.00 a.m. on 15 September 2016 (or. in the ease iif an adjourned meeting. not less

than 48 hours prior to the time and date fixed for such adjourned meeting (excluding any day that is not a

Business Day)).

Proxies submitted using the CR1 ST proxy voting service must be transmitted so as to be received 1w

Pinewood’s Registrar (under CR1 ST participant ID RAY1)) not later than OUt) am. on 15 September 2016

or (as the case may be) no later than 48 hours prior to the time and date tixed for such adjourned meeting

(excluding any day that is not a Business Day). The time ot receipt will be taken to be the titiqe from which

Pinewood’s Registrar are able to retrieve the message by enquiry to CR1 S’l

Entitlement to attend and vote at the Court Meeting, or any adjournment thereol, and the number ot votes

which may be cast thereat will lie determined by reference to the register of members of the Company at

6,30 p.m. on the day which is two days immediately be%re the date of the Cntirt Meeting or adjourned
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meeting (ds time case nmav he) (excluding any day ihal is mint a iltisincss I )ay). in each case, changes tcm theregister ol members ot I he Company at icr such lime will he disregarded.
Vi itimig at time (‘i inn Mcci ini will he conduictcd ( in a poll and hut a show of hands.
By the said Order, the (‘otmrt has appointed Lord ( rade of Yarmouth iii, tailmi him, Ruth Prior or, tailingher, any other l)ircctor of I’inewotid (other than Steven Underwood) to act as Chairman of the CourtMeeting and has directed the (‘hairnian to report the result thereof to the Court.
I he said Scheme ot Arranuiemen I will he subject to the suhsecluen t sanut ion ol the Court

I )a ted 24 August 21)1(1

IRAVLRS SMUIii LU’
Itt SnOSV 11111

Li mndon
[CIA 2AL

.Sohcito,i frr i/mi’ Con mptunt’

1. the statement tt rights of Scheme Shareholders (as debncd in the Scheme of Arrangement referred
tO at7ove) in relation to the appointment of proxies described in this Notice of Court Meeting does not
apply to nominated persons. Such rights can only he exercised by Scheme Shareholders.

2. Any person to whom this notice is sent who is a person nominated tinder section 146 of theCompanies Act 2))) tb to enjoy in lormation rights (a “nominated person’’) may, tinder an agreement
between him/her and the member by whom lie/she was nomitiated have a right to he appointed (or tohave someone else appointed) as a proxy or the Court Meeting. if a nominated person has no suchproxy appointment right or does not wish to exercise it, he/she may. under any such agreement, have aright to give instructions to the member as to the exercise of voting rights.
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PARt’ XI

N( YI’I(’I 01’ ( LNKRAI. M KIJIN(

PINIiivVO( )l) (R( )Ul’ PLC

(Registeretl in England nd Wales No. 03N9S52)

N( ill(’h IS I it ELIIY ( HVLN that a GENERAL MEE’tIN( ol the ComIcally wilt he held at the iiflices

otiravers Smith ELI’, It) Siii)w Ilil, London [CIA 2i’sl.. on P) September 20l( at ).15 am. (or as siam

thereafter as the (_‘ourt Meeting (as detmnecl in the document of which fits notice forms part) shall have

been cm included or adjourned) for the purpi ise ol considering and, thought Ilt, passing the following

resolution which will be proposed as a special resolution:

SPECIAL RESOLUTION

‘Ill Al br the purpose o I giving ci ted to I he scheme of a rra ngeinen I dated 24 August 2)11 6 between the

Company ii nd the h( miders of its Scheme Sb ares (each as Lie i ned n the said scheme), a pri fit ol which has

been produced km tins meeting and (lit the purposes ot identihuation signed by the Chairman thereof in its

original liirm or subject to such mcidil’ication, addition or condition approved or imposed by the tourt (the

“Scheme”):

I ) the Scheme be approved in its original ibrm or subject to such niodi ficatim in, addition or eonditio

agreed between the Company md Itidco and the directors of the Company be imuthorised to take all

such action as they may consider necessaiy or appropriate tor carryifig the Scheme into etiect; and

(2) the (‘ompany be re—registered as a private company, subject to the Scheme becoming Etiective.

I ty order of the Boa md

Andrew M Smith

Company Secretary

24 August 2016

Pinewood Studios,
I’incwood Road.
Iver I leatti,
Iiuckinghamishire SLt) ONt I

Nolc.c:

1. A member of the Company entitled to attend and vote at this meeting is entitled to appoint one or

more proxies to attend and, on a poii, vote instead of him or her. A proxy need not be a member of

the Company.

2. A white form of proxy is enclosed with this notice. Instructions for use are shown on the form.

Lodging a white form of proxy will not prevent the member from attending and voting in person.

3. ‘lb he valid, the white form of proxy, together with army power of attorney or other authority under

which it is signed, or a duly certified copy thereof, must he received at the offices of l’inewood’s

Registrar, Aspect house, Spencer Road, Lancing, West Sussex. ItN0) 6DA, not later than 45 hours

(excluding any day that is not a Business Day) before the time ot the fleeting or, as the case may be.

the adjourned meeting. Completion and return of a proxy foriu will not prevent a member from

attending and voting at the General Meeting. or any adjournment thereot, in person if he wishes to do

so. Alternatively, yoti can submit your proxy electronically at www.sharevote.co.uk. Yort will need to

input the Voting tI), ‘tusk II) and Shareholder Reterence Number as set out it tile cciclcsed Iornts of

proxy. Electronic proxy appointments must be received not later than i), 15 am. cm 15 September 2ttlt

(or, in the case of an adjourned meeting, not less than 45 hours prior to the time and date tixcd for

such adjournment meeting (excluding any clay that is not a Business Day)),

4. The Company, pursuant to Regulation 41 of the Uncertiticated Securities Regulations 201)1. specitics

tilat e nti t lememi t to at tc nd and vol eat the General Mee tmmlg or any adjournment ttiercc ii, a nd the

flUillher of votes which may he cast thereat, will he determined by reterence tc) [he register of
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nieinbers of the ( mipimy not less tliui 45 h(illrs hehcre the time ot such meeting or adjournedmeeting (excluding any day that is not a Business l)ay). Changes to the register ot members alter6.3(1 pin, on IS September 2(116 or, if the Ciemieral Meeting is adjourned, after 6.3t) p.m. on the daypri if to the day immediately beti ife the day fixed lot the adic itirmied meeting, will be disregarded indetermining the rights of any person to attend or vote at the C ieneral Meeting.
5. It you subnut your proxy electronically through CRESt, to he valid the appropriate CRES’l’ message(regardless of whether it relates to the appointment o a proxy or ttc an amendment to the instructiongive ii to a previously Ippoin ted proxy) m tist he transmitted so as to he received by Pmnewood’sRegistrar (tinder CRESt’ participant RAt 0), by no later than 0. 15 am, on 15 September 2t) lf (or, inhe ease of an adjourned meeting, not less than 45 hours before the time of the adjourned meeting(excluding any day that is cuit a I tusiness I )ay)). ‘the time td receipt will be taken to be the lime Iromwhich Pinewood’s Registrar is able to retrieve the message by enquiry to 1ESE

6. CRESt’ personal members or other CRESt’ sponsored members, and those CRES’I’ members whohave appointed a voting service provider(s), should reler to their CRES’I’ sponsor or voting serviceprovider(s), who will he able to take the appropriate action on their behalf.
7. CRESt’ members and, where applicable, their CRES’I’ spcmsors or voting service providers shouldnote that Eurocleir UK & Ireland does not make available special proeetlures in CRES’t’ tot anyparticular messages and the normal system timings and ti ita tic His apply to the input CR ES’ 1’ proxyinstructions.

K. ‘the Company may treat as invalid a CRESt’ proxy instrtmchon in the circumstances set out inRegulation 35(5) of the Uneertitleated Sectirities Regulations 2(101.
9. Copies of the Company’s existing articles of association are available br inspection at the otfices of‘l’ravers Smith LLI It) Snow 11111, London, UClA 2AL, and at the Company’s registered officePinewood Studios, Pinewond Road, Iver I leath. Buckinghamshirc SLtI ((NIl, until opening of businesson the day on which the meeting is held and will also be available for inspection at the place of theGeneral Meeting for at least 15 minutes prior to and during the ( ieneral Meeting.
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t4crriIi Coipiiratinn Ltd. London
ltZCA 3 (14

T

Picture Scheme of Arrangement ProJ: P16631L0N16 Job: 16ZCA13104 (16-16631-4)

Page DIm: 8.250 X 11.750” Copy DIm: 38. X 62. FIle: DA131O4A.;3 v6.8


	PwC Consent Letter 23-08-16.pdf
	Scheme Document 23-08-16 Initialed.pdf

