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IMPORTANT NOTICE
This presentation has been prepared by Pinewood Finco plc (the “Issuer”) and Pinewood Group Limited (the “Company” and, collectively with the Issuer and its other subsidiaries, the “Group”) solely for information purposes. 

For the purposes of this notice, the presentation that follows shall mean and include the slides that follow, the oral presentation of the slides by the Group or any person on behalf of the Group, any question-and-answer 

sessions that follow the oral presentation, hard and electronic copies of this document and any materials distributed at, or in connection with the presentation (collectively, the “Presentation”). 

This Presentation contains, and any related presentation may contain, financial information regarding the businesses and assets of the Group. Such financial information may not have been audited, reviewed or verified by 

any independent accounting firm. The inclusion of such financial information in this document or any related presentation should not be regarded as a representation or warranty by the Group or any other person as to the 

accuracy or completeness of such information’s portrayal of the financial condition or results of operations by the Group and should not be relied upon when making an investment decision. Certain financial data included in 

this presentation consists of “non‐IFRS financial measures” and “non-UK GAAP financial measures”. These non‐IFRS financial measures and non-UK GAAP financial measures, as defined by the Company, may not be 

comparable to similarly‐titled measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators of the performance based on IFRS or UK GAAP. 

The unaudited prospective financial information and the non-IFRS financial measures and non-UK GAAP financial measures contained in this presentation are based on a number of assumptions that are subject to inherent 

uncertainties subject to change.

Neither the Group nor any of its directors, officers, employees, agents and consultants make any representation, warranty or undertaking, express or implied, as to the fairness, accuracy, interpretation, application, use or 

completeness of the information contained in this Presentation, and take no responsibility under any circumstances for any loss or damage suffered as a result of any omission, inadequacy, or inaccuracy in this Presentation.

The Presentation may contain forward-looking statements. All statements other than statements of historical fact included in the Presentation are forward-looking statements. Forward-looking statements express the Group’s 

current expectations and projections relating to their financial condition, results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded 

by, followed by or including words such as “aim,” “anticipate,” “believe,” “can have,” “could,” “estimate,” “expect,” “intend,” “likely,” “may,” “plan,” “project,” “should,” “target,” “will,” “would” and other words and terms of similar 

meaning or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the Group’s control that could cause the Group’s actual results, 

performance or achievements to be materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on 

numerous assumptions regarding the Group’s present and future business strategies and the environment in which it will operate in the future. You acknowledge that circumstances may change and the contents of this 

Presentation may become outdated as a result.

The information contained in this Presentation should be considered in the context of the circumstances prevailing at the time and will not be updated to reflect material developments that may occur after the date of the 

Presentation. The information and opinions in this Presentation are provided as at the date of this Presentation and are subject to change without notice. None of the Group, nor any of its affiliates, advisors or representatives 

shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with the Presentation, or any action taken by 

you or any of your officers, employees, agents or associates on the basis of the information in this Presentation. Any proposed terms in this Presentation are indicative only.

You acknowledge that neither the Group, nor any of its affiliates, advisors or representatives intends to act or be responsible as a fiduciary to you, your management, stockholders, creditors or any other person. By accepting 

and reviewing this Presentation, you expressly disclaim any fiduciary relationship and agree that you are responsible for making your own independent judgment with respect to any transaction and any other matters 

regarding this Presentation.

The Presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire, securities of the Group, or an inducement to 

enter into investment activity in the United States, Canada, Australia or Japan or in any other jurisdiction in which such offer, solicitation, inducement or sale would be unlawful prior to registration, exemption from registration 

or qualification under the securities laws of such jurisdiction. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment 

decision whatsoever, nor does it constitute a recommendation regarding the securities of the Company, the Issuer or any of their respective subsidiaries or affiliates. Neither the Group, nor any of its affiliates, advisors or 

representatives provide legal, accounting or tax advice and you are strongly advised to consult your own independent advisers on any legal, tax or accounting issues relating to these materials.

   

The Presentation is not for publication, release or distribution in any jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction.
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£172.4m

Strong financial performance underpinned by Global Studios

FINANCIAL HIGHLIGHTS 
NINE MONTHS ENDED 31 DECEMBER 2025 

REVENUE
+12% Y -O-Y

ADJUSTED 
EBITDA

+12% Y -O-Y

ADJUSTED 
EBITDA 
MARGIN

-0.1PPT Y -O-Y

£110.2m
63.9%

5Q3 2025/26 CREDITS 5



GLOBAL STUDIOS

• UK Film and High-end television (‘HETV’) recorded third-highest year on record, in 2025, 

with film spend reaching its highest level ever

• Strong nine-month performance from our core Global Studios segment

• Occupancy averaged over 90% across the nine-month period

• 16 productions active across our studios at the end of Q3 FY26

• Media Hub (UK) occupancy remains high at over 90%

PRODUCTION SERVICES

• Production Services volumes moderated in the third quarter as expected, after a busier H1

• Independent Film Hub opened in July and hosted its second production in Q3

STRATEGIC HIGHLIGHTS

• Buckinghamshire Council resolved to grant planning permission for a data centre 

development on our land to the south of Pinewood Studios

BUSINESS UPDATE AND STRATEGIC HIGHLIGHTS
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FINANCIALS
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(1) Calculated using unrounded figures.

(2) Revenue includes a UK GAAP requirement to recognise the revenue (including the fixed uplifts) from certain long-term contracts on a straight-line basis over the term, rather than increasing each year in line with the contractual amounts due. For 

Q3 YTD FY26, this includes an uplift of £3.2m (vs. £6.3m uplift Q3 YTD FY25). 

(3) Adjusted EBITDA is calculated as profit before interest receivable and similar income, interest payable and similar charges, tax charge/credit on profit/loss, depreciation of property, plant and equipment, amortisation of intangibles, gain/loss on 

disposal of property, plant and equipment, intangibles, participating interests and investments, and adjusted items. 

(4) Group amended and extended its loan to its parent company, with the revised terms reflecting a higher interest rate environment. This drove an improvement of £3.5 million compared with the same quarter last year.

GROUP RESULTS SUMMARY

1. Revenue generation, under-pinned by Global Studios, witnessed a strong year-

on-year improvement. Production Services activity eased in Q3

2. Gross profit improved driven by higher revenue, partially offset by increased 

business rates and modest cost inflation

3. Results from participating interests reflects non-cash, equity returns from 

lighting associate

4. Net finance costs reduced, supported by higher interest income from (i) 

extended inter-company receivable(4)  and (ii) bank deposits

5. Adjusted EBITDA increased by 12%, due to strong first-half performance, with 

Q3 performing in line with last year, and sustained cost control

9 MONTHS ENDED

£M
(1)

DEC-25 DEC-24 % GROWTH

Revenue
(2)

172.4 153.7 12.2%

Gross profit 87.0 71.6 21.5%

Gross profit margin % 50.5% 46.6% 3.9ppt

Operating profit excl. adjusted items 76.2 59.6 27.9%

Operating profit margin % 44.2% 38.8% 5.4ppt

(Loss)/income from participating interests (1.8) 1.9 (192.8)%

Net Finance costs
 

(33.1) (38.6) (14.2)%

Profit before tax and adjusted items 41.3 22.9 80.5%

Adjusted EBITDA
(3)

110.2 98.4 12.0%

Adjusted EBITDA margin % 63.9% 64.0% (0.1)ppt
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1. Cash EBITDA increased, driven by the Adjusted EBITDA growth excluding 

the non-cash results of the participating interest

2. Working capital inflow driven by annual rental income received in advance 

each December; prior year benefitted from start of lease paid in advance at 

Shepperton expansion

3. Net interest remained flat, supported by the Group’s stable debt structure

4. FY26 reflects regular quarterly tax payments and a FY25 top-up; prior year 

benefited from a tax refund

5. Capex includes spend on the s.106 commitments at Pinewood and 

Shepperton, in addition to a typical level of maintenance works

6. A £750.0 million refinancing was completed at the end of FY24

– In Q1 FY25, £459.7m principal value of notes was repaid for £454.0m, with 

£4.8m in associated fees

– Subsequently, £290.3 million was invested in UK fixed-rate Government 

gilts (principal value: £300.0m)

– In Q2 FY26, these gilts matured, coinciding with the redemption of the 

remaining £290.3 million - 3.25% notes

1
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9 MONTHS ENDED

£M 
(1)

DEC-25 DEC-24 VARIANCE

Cash EBITDA 
(2)

112.0 94.9 17.0

Working capital 40.9 43.5 (2.6)

Cash from operations 152.9 138.5 14.4

Net interest (35.3) (35.3) (0.0)

Tax paid (7.7) (0.1) (7.6)

Net cash flow – operating activities 109.9 103.1 6.8

Capex and other investing activities (9.9) (13.6) 3.7

Investment in securities 300.0 (290.3) 590.3

Net cash flow – investing activities 290.1 (303.9) 594.0

Net cash flow from financing activities 
(3)

(290.3) (458.8) 168.5

Net cash flow 109.8 (659.7) 769.4

Closing cash inc. deposits 253.6 167.7

6

(1) Calculated using unrounded figures.

(2) Cash EBITDA: Cash flow from operating activities before changes in working capital. Includes Adjusted EBITDA after the impact of exceptional items, but excluding the non-cash impact of results from participating interests. 

(3) Cash flow from financing activities components is detailed in the cash flow statement.

CASH FLOW
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CAPITAL STRUCTURE

AS AT DECEMBER -25

GROUP - £M NET DEBT (£M) LTV (%)

Senior Secured Notes due 2027 300.0 10.0%

Senior Secured Notes due 2030 750.0 25.1%

Revolving Credit Facilities - -

Bank loan (C$175m) 94.9 3.2%

Cash & cash equivalents (253.6) (8.5)%

Adjusted net debt 891.3 29.8%

Valuation (£m)
 (1)

2,991

• Net debt as expected, following the repayment of the £290.3m September 

2025 notes with the proceeds from the UK Government Gilts, and improved 

cash due to timing of annual rental received

• Cash and cash equivalents of £253.6m provide flexibility for ongoing 

investment and operations

• No drawings under the revolving credit facility in the period

• Leverage remains stable, with an LTV at 29.8% based on a £3.0bn valuation

(1) UK JLL valuation of £2,750.0m, dated March 2024 and PTS (Toronto) JLL valuation of C$445.0m, dated April 2023
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• Following a record year for UK Film and HETV, we expect activity 

to remain strong

• Production volumes and occupancy levels are expected to return to 

the high levels witnessed in 2025

• Next results publication on 10 June 2026

OUTLOOK
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Q&A
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