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CHESNARA HAS A RENEWED STRATEGY TO DELIVER GROWTH Chn

aaaaaa

_____________________________________________________________ Line of sight to future sources of Economic Value growth, supporting
° sustainable long-term cash generation and shareholder dividends

Disciplined yet flexible M&A framework with proven track record of

Chesnara delivery, integration and growth

_°’-'—f ------------------------------ Experienced management team focused on shareholder value creation
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BUSINESSS HIGHLIGHTS FOR 2022 HY n

COMPLETION OF SANLAM UK AND ROBEIN LEVEN ACQUISITIONS

ACQUISITION OF THE INSURANCE PORTFOLIO OF CONSERVATRIX
ANNOUNCED IN JULY - OUR THIRD DEAL OVER THE PAST YEAR

DIVISIONAL COMMERCIAL CASH GENERATION® OF £18.6M

STRONG SOLVENCY AT 195%, ABOVE USUAL OPERATING RANGE

VB3 EFCONOMIC VALUE PER SHARE OF 351p

COMMERCIAL NEW BUSINESS PROFITS OF £4.6M

3% INTERIM DIVIDEND INCREASE

Notes:
1) Definition of commercial cash generation included in section D of the 30 June 2022 interim financial statements
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CONSERVATRIX IS CHESNARA'S THIRD ACQUISITION OVER THE PAST YEAR

Chesnara

WAARD POLICIES

» Customers to benefit from becoming part of a well Je5K

capitalised group with strong levels of customer c.70%
service sk /

« Capital contribution of £35 million to support the
business, utilising Tier 2 proceeds

WAARD ASSETS

+ Expected annual steady state cash of Waard to
dOUble £1.0bn

c.90%
£0.5bn /

* Expected increase in EcV of £18 million (equivalent -
to 12p a share) with future upside from investment
return and risk margin run off

EXPECTED WAARD ANNUAL CASH GENERATION

* Expected proforma reduction in group solvency

ratio of 14%to 181%at 2022 HY y
£4.0m

Left hand column represents the FY 2021 position, right hand column represents FY
2021 plus the expected impact of Conservatrix. More information is available in the
regulatory announcement.

£8.0m

Waard policies excluding those from outsourcing arrangement (as quoted in the
financial statements).
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FINANCIAL OUTCOMES clh I
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MARKET CONTEXT & FINANCIAL HIGHLIGHTS
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MARKET CONTEXT IN 2022 HY Chesnara

EQUITY MARKETS INTEREST RATES (10 YEAR GOVERNMENT BONDS)

FTSE SWEDISH OMX NETHERLANDS AEX 275%
ALL SHARE ALL SHARE ALL SHARE 7R
— U K o S\Wweden e Dutch
2.25% 2.31%
31 Dec 2021: 4,208 31 Dec 2021:1,037 31 Dec 2021: 1,111 1.74%

O,
1.75% 1.69%

1.25%
0.75%
0.25% /
B Q22022

0.25% Q4 2020 Q22021 Q3 2021 Q4 2021 Q12022

30 June 2022: 3,941 30 June 2022: 734 30 June 2022: 902 -0.75% Reference is for the end of the quarter, therefore, Q4 2020
' is the rate at 31 December 2020 etc.

INFLATION CREDIT SPREADS

UK CPI* SWEDEN CPIF NETHERLANDS CPI Reference is for the end of the quarter. Metrics relate to
3.00% UK corporate bond yields.
AAA AA A BBB
June 2022: 9.4ppts June 2022: 8.5ppts June 2022: 8.6ppts 2.50% 247%
2.00%
1.70%
1.50%
1.32%
/ 115%
1.00%
0.50%
Dec 2021: 5.4ppts Dec 2021: 4.1ppts Dec 2021: 5.7ppts
0.00%

Q4 2020 Q12021 Q22021 Q32021 Q4 2021 Q12022 Q22022
*12 month change

Equity market falls have adversely impacted EcV, whilst increases in interest rates

have had a positive impact on solvency surplus
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FINANCIAL HIGHLIGHTS

Chesnara

Financial performance

Dividends Dividends per share ®

Divisional®)

Base
Cash Group
generation*) Divisional®)
Commercial
Group
IFRS Profit before tax
New business Commercial new business profit

Financial position

8.12p

£60.Im
£21.9m
£18.6m
£(3.0)m

£(104.6)m

£4.6m

22.60p

£31.1m
£20.3m
£58.5m
£53.0m

£28.8m

£9.6m

7.88p

£11.5m
£5.4m
Not available(?

Not available®)
£20.8m

£6.6m

- Solvency ratio
olvency
Solvency surplus

X Economic value
Economic value )
Economic value per share

Assets Assets under management

Leverage Leverage ratio

Notes:

m

(2)
(3)
(4)
(5)

FY 2021 represents the total dividend for the year. The half year results represent the interim dividend.

Commercial cash calculation not produced for half year 2021.

Divisional excludes: ‘Chesnara and other activities’, and all day 1 acquisition impacts

2022 HY cash generation excludes the day 1impact of acquisitions

For definitions of all APMs, please see section D of the 30 June 2022 interim financial statements
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195%

£313.9m

£526.7m

£3.5]

£11.2bn

35.1%

152%
£190.7m

£624.2m
£4.16

£9.1bn

6.4%

153%
£198.7m

£629.6m
£4.19

£8.7bn

6.1%



FINANCIAL OUTCOMES
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CASH GENERATION
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CASH GENERATION SUMMARY

Chesnara

Base cash Commercial cash
(includes symmetric adjustment and restricted fund release) (excludes symmetric adjustment and restricted fund release)
Divisional base cash of £60.1m () Divisional commercial cash of £18.6m 1)2)5)
ECAandSLP
B Movestic 12.4
Scildon
B Waard
CA and SLP Movestic Scildon Waard Total divisional
The operating divisions have delivered strong The operating divisions have also delivered positive
base cash generation commercial cash generation without the impact of the
symmetric adjustment
Group base £21.9m 6)6) Group commercial £(3.0)m (2)(3)6)
Includes the benefit of the symmetric adjustment, Includes negative c£14m of central non-recurring items
(£30.8m), and restricted funds release (£7.9m) (including Tier 2 raise costs, IFRS 17 project costs and two
exceptional central SCR increases)
Notes:
1) Divisional cash generation excludes: ‘Chesnara and other activities’, and all acquisition impacts  (4) Base divisional results best illustrate the level of dividend paying potential that has emerged in the period
(2) Definition of commercial cash generation included in section D of the financial statements (5) Commercial divisional total better reflects how effective the businesses have been at generating surplus from business operations
(3) Excluding the day 1impact of acquisitions 6) Group totals are more relevant if we are focusing on the headline solvency movements
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CASH RESERVES

Chesnara

(31.3)
35.6
|
- (z21) (5:8) B ——

(62.9) 62)
Cash at Tier 2 Repayment of SLP funding Dividend Dividend Debt servicing General Cash at
13January 2022 proceeds existing finance reciepts payments costs including working capital 30 June 2022*

arrangement fees

*The closing cash balance includes a dividend payment made by Scildon to a group holding subsidiary representing total cash available at holding companies

Chesnara has firepower of over £100m to fund future acquisitions
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STRONG VISIBILITY ON SOURCES OF FUTURE CASH

Chesnara

Sources of future cash generation composition (5 year estimate)

We expect new business to generate cash over the longer term, but remain
broadly neutral in the 5 year outlook.

Potential total
Acquisitions®? future cash
generation

Management Base cash
actions® generation

Real world

investment returns
over & above risk

free rates Five year
dividend and
debt servicing
costs: approx.

£230m®)

Risk margin
and SCR
release

We have a strong line of sight to sources of cash generation that more than cover

our estimated cumulative dividend and debt servicing costs

Notes:

(1) Management actions are not drawn to scale, but the bar indicates that we have a positive line of sight to further management actions that we can take.

2) Cash generation from acquisitions are not drawn to scale.

(3) Dividend cost is based on historical growth levels which are then rolled forward. The board will review our approach to dividend each year deciding on what an appropriate level is.
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FINANCIAL OUTCOMES
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SOLVENCY
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CHANGE IN SOLVENCY Il POSITION IN 2022 HY

Chesnara

Between 2021 YE, and 2022 HY, the solvency ratio has increased from 152% to 195%,
which is the result of several key items, as shown in the waterfall diagram below:

Solvency ratio and surplus

0 Reconciliation of Solvency Il movement

. 160%
Normal operating solvency range

1236 | _2% 195%

-15%

140%

152%

158% 155% 156% 152% 195%

Absolute Absolute Absolute Absolute Absolute
surplus surplus surplus surplus surplus
£202.4m £210.8m £204.0m £190.7m £313.9m

2018 2019 2020 2021 2022 HY Sll ratio at T2 (inc Acquisitions: Symmetric Foreseeable Underlying  Sll ratio at
31 Dec 2021 restrictions) Robein/SLP adjustment dividend business 30 June 2022
impact

Solvency remains robust despite tough economic conditions and some one off

exceptional items during the first half of 2022
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FINANCIAL OUTCOMES
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GROWTH
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CHANGE IN ECONOMIC VALUE IN 2022 HY

Chesnara

I
13.9 7.6
3.6 — 14.6 03
(91.1) (22.1)
EcV at Operating Economics New Acquisitions Dividend Risk margin FX Other EcV at
31 Dec 2021 Business movement 30 June 2022

* Operating result includes:
+ £8m of non recurring developmental investment

* An expected but vastly reduced transfer out loss in Sweden; by the end of the period, transfer out rates had recovered to
the long term base assumption

* The acquisitions completed in the period have created £13.9m of Economic Value

Based on equity market recovery since the 30 June 2022, we would expect some of this economic loss to have reversed

In line with our sensitivities, economic value has been impacted by significant

equity falls

CHESNARA | 2022 INTERIM RESULTS PRESENTATION



CHESNARA VALUE DRIVERS

Chesnara

Chesnara's reported Economic Value does not recognise a number of further areas of
potential future growth

Chesnara Fan (not drawn to scale)

Real-world returns

Risk margin

The categories of potential upside (which are not shown to
scale) will emerge over time

Economic Value Total Potential
(Hustrative) Commercial Value
(Illustrative)

v

Chesnara has several levers available to support the delivery of further

commercial and cash flow upside over the coming years
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CHESNARA VALUE DRIVERS 2022 HY PERFORMANCE

Chesnara

VALUE DRIVER VALUE CREATED INSIGHT

DURING 2022 HY

1) Risk margin run off v £14.6m Normal run off of risk margin inherent within EcV

Total economic loss in 2022 HY due to investment

2) Real world returns X £(91.1)m
market performance

3) Synergies ‘/ >£10m Acquisitions in the UK and the Netherlands are
ynerg driving cost and capital synergies
. Despite tough markets, profits of £4.6m generated
AT bR LU v E4.6m in 2022 HY (Scildon: £3.1m; Movestic £1.5m)
e Day 1gain: Completion of acquisitions of Sanlam and Robein
) D ‘/ £13.9m generated day 1 EcV gain of £13.9m

The components of the Chesnara Fan continue to drive value in the business,

despite short term volatility arising from economic movements
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Group Chief Executive Officer - Soelte £ AN
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CHESNARA HAS STRONG FUNDAMENTALS ON WHICH TO BUILD Chesnara

MAXIMISE THE
VALUE FROM
EXISTING
BUSINESS

ACQUIRE LIFE
AND PENSION
BUSINESSES

ENHANCE
VALUE
THROUGH
PROFITABLE
NEW BUSINESS

1 million group customers as at 2022 HY following Sanlam and Robein Leven acquisitions
and announced acquisition of Conservatrix, allowing Chesnara to benefit from
economies of scale

Focus on management actions to enhance and accelerate cashflows

Strong customer service record

Three transactions announced in the past 12 months
Financially robust with strong solvency position
£200m Tier 2 Bond issue provides financing capacity for M&A

Strong governance structures and track record with regulators

Swedish transfer rates normalising
Continued strong market share in Dutch term assurance market

Increasing market share in the Swedish custodian market

We have the skills and capabilities to run insurance books of business at scale for

the benefit of customers, shareholders and our other stakeholders
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M&A OUTLOOK Chesnara

M&A pipeline: market opportunity by Our key strengths

geography Strategic priorities

Back-book FUM by geography! v UK listing and high standards of

) governance
* Chesnara has been in a strong
position to -deriv-e value from v Positive and long-standing
opportunities with <£10bn of relationships with multiple
FUM regulators
— Usually less competition/
better value and lower v' Comfortable managing books of
execution risk unit linked, life insurance, with
— Likely to correspond to profit and individual annuities
transaction values of c.£500m providing broad flexibility
and below
* Fire power to fund a deal of over v Less likely to be a material
£100m from existing resources competitor on new business
than some other consolidators
Geographic focus
= UK = Netherlands + Primary focus on UK and Dutch v FIexibiIi.ty on appro‘ach to
It is estimated that approximately i ) management
80% of opportunities have FUM of * Appetite to expand into further
£10bn to £50bn. The remaining European markets depending
20% have FUM of less than £10bn on the opportunity

There are a substantial number of M&A opportunities in our target markets

Notes:
1. Based on total FUM disclosed within company SFCRs for a range of UK and Netherlands insurance companies as at 31 December 2020
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A SUSTAINABLE CHESNARA

Chesnara

« Each of our divisions has sustainability as a fundamental principle of its operations and we are taking real-
world positive actions:

— —

Active engagement with our Offering innovative Has in place an exclusions Announced the completion
asset manager, Schroders, sustainable fund options in policy based on a “do no of the Conservatrix
who are a leading manager Sweden harm” principle acquisition, bringing
in the decarbonisation policyholders into a well
transition and the path to net capitalised group with strong

zero financed emissions levels of customer service

F'

‘ \,\/202
Considering the impact on our business from our

* Along with the rest of the industry and the wider world, there investments and operations
is so much more to do and our priorities are:

o Build on the work done by the divisions to make
Chesnara a sustainable business and a positive
contributor

o Consider the impact on our business but just as Chesnara
importantly, consider the impact of our business on all
stakeholders People Planet
o Finalise net zero targets and transitions plans Natural world

o Continue to engage with ratings agencies and external \/
parties to better articulate our story L )
Considering the impact on all stakeholders of
our business and investments

Sustainability is and will continue to be a key part of our group strategy
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STRONG CASH GENERATION, ROBUST SOLVENCY AND GROWTH c,,n

aaaaaa

Clear line of sight to future
cash generation more than
covering potential future
dividend and interest
payments

Strong divisional commercial
cash generation of £18.6m and
3%increase in interim dividend

Further value to come from
Conservatrix acquisition with a
positive outlook for further
M&A activity

Strong and resilient solvency at
195% including the impact of
our two recently completed

acquisitions

Chesnara

New business profits of £4.6m

. The ‘Chesnara Fan’ shows the
despite tough market

future growth levers available

conditions over the first half of
to us

2022
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APPENDIX 1: DIVIDEND GROWTH

Chesnara

Dividend History (pence per share)
2021 226
21.9

14.7

14.3
19.5 201 13.9
18.9 ’ 13.5
18.4 13.1
74 17.9 - 12.7
16.9 ) 12.0 :

16.0 16.4 0z

151 26 '
1.9 i
7.1 :

79 8.1

74 17

5.8 6.0 6.1 6.3 6.4 6.6

4.8

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 HY
2022

Interim dividend (paid October) m Final dividend (paid May of the following year)

The strength of our business model has enabled us to increase our dividend by

3% and we have strong line of sight to future cash generation
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APPENDIX 2: AN INTRODUCTION TO CHESNARA

Chesnara

WHO WE ARE

Chesnara plc was formed in 2004 and is
listed on the London Stock Exchange

The group is a European life and pensions
consolidator, having successfully
completed eleven acquisitions to date,
with the acquisition of Conservatrix
expected to complete during H2 2022

We are focused on three key markets: UK,

Sweden and the Netherlands

Our new business franchises in Sweden
and the Netherlands complement the
group’s long-term cash flow generation

Netherlands
fSweden

®
UK*‘
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FINANCIAL KEY METRICS
30 June 2022

UK NETHERLANDS  SWEDEN

Oown
funds(:;

£644m

Group Solvency Il Ratio: 195%

FUM:

£11.2bn

Record level of FUM reached in the first half of
2022, and will grow again with the acquisition of
Conservatrix before the end of the year

THREE CORE STRATEGIC OBJECTIVES

MAXIMISE THE VALUE FROM
EXISTING BUSINESS
» Efficient management of existing

customers and financial resources to
optimise long-term cash flow

» Key strategy across all three
geodraphies - UK, Netherlands and
Sweden

ACQUIRE LIFE AND PENSION
BUSINESSES
* Disciplined M&A framework identifies

opportunities that enhance value
over the long-term

* UK and the Netherlands are the key
target markets

ENHANCE VALUE THROUGH
PROFITABLE NEW BUSINESS

* New business franchises in Sweden
and the Netherlands

* Focused on delivering long-term
cash flow accretion for the group

Notes:

1. Geographical split for UK includes other group activities
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APPENDIX 3: COMMERCIAL CASH Chesnara

DIVISIONAL
BASE CASH DIVISIONAL BASE CASH COMMERCIAL CASH COMMERCIAL CASH

GENERATION: £21.9m GENERATION: £60.1m GENERATION: £(3.0)m GENERATION: £18.6m

UK SWEDEN NETHERLANDS NETHERLANDS

WAARD SCILDON
Base cash generation 313 14.2 22 12.4
Symmetric adjustment (12.4) (21.2)
With profit restriction look through (7.9)

Group buffer difference

For more information on the basis of prep and what is included within each category, section D of the 30 June 2022 interim financial statements.
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APPENDIX 4: SUMMARY OF HEADLINE SOLVENCY NUMBERS Chesnara

£m
30 June 2022 31 December 2021

195%

+ Increase to 195%driven largely by Tier 2 debt

152%

« Impact of acquisitions of Sanlam Life and Pensions UK
Limited and Robein Leven estimated at -15%

« Our normal solvency operating range remains between
140% and 160%

+ The group does not utilise transitionals in its results.

+ Closing solvency stated after deducting the £12.2m interim
dividend

30June 2022 31Dec 2021

m{Own Funds (post Div SCR mSurplus

We remain well capitalised at both a group and subsidiary level

Notes:
(1) More information on the impact of the symmetric adjustment can be found in the financial statements including an explanation of the basis of preparation which can be found in section D of the 30 June 2022 interim financial
statements.
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APPENDIX 5: IFRS PRE TAX PROFIT & TOTAL COMPREHENSIVE INCOME

Chesnara

IFRS result breakdown

Operating activities
Economic activities

AVIF impairment

Portfolio acquisition impact
(Loss)/Profit before tax

Tax

(Loss)/Profit after tax

Foreign exchange

Other comprehensive income

Total comprehensive income

HY 2022

£m

(10.4)
(105.1)

109
(104.6)
36.4
(68.2)
17

(66.5)

HY 2021

£m

283
(7.4)

(0.1)
20.8
(3.0)
17.8
(15.9)

1.9

Pre-tax losses reported in each territory with economic conditions
underpinning the results.

The loss on economic driven by various economic factors such as
rising interest rate and reductions in bond values, coupled with falling
equity markets and negative investment returns.

It is important to remember that inherent within the result there is an
accounting mismatch in Scildon because assets are fair valued but
liabilities have some locked assumptions.

A smaller loss on operating activities was also incurred.

The result includes the profit on acquisitions of £10.9m (Sanlam Life
and Pensions UK £10.6m, Robein Leven £0.3m).

Tough economic conditions have created IFRS losses across all divisions
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APPENDIX 6: ASSET ANALYSIS

Chesnara

BREAKDOWN OF INVESTMENT PORTFOLIO BY ASSET CLASS CREDIT QUALITY OF NON-LINKED & SHAREHOLDER DEBT SECURITIES
Total non linked assets of £875m at the end of H1 2022

Non rated: 1%
AAA: 3%

BBB: 18% AA: 15%
£m

mGovernment issued
m Corporate issued

Total value of non-
linked assets
(corporate issued):

£417m
A: 63%
CORPORATE ISSUED - SECTOR SPLIT (€m) GOVERNMENT ISSUED - GEOGRAPHICAL AREA SPLIT (£m)
o Total value of non- Total value of non
= rr:;‘jgﬂi?"d linked assets linked assets
(corporate issued): (government issued): mGermany
® Manufacturing £417m £458m m France

m Great Britain
m Electricity, gas, steam
and air conditioning

supply

m Netherlands

m Transportation and mBelgium
storage m Austria
u Information and ultaly

communication
m Luxemburg
u Other
m Other

Low risk investment portfolio, with strong weighting towards high quality fixed

iIncome assets

*Data is in relation to NL debt securities only
CHESNARA | 2022 INTERIM RESULTS PRESENTATION
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APPENDIX 7: SENSITIVITIES (1 of 2)

Chesnara

The charts below provide some insight into the potential range of impacts of certain
sensitivities that the group is exposed to, covering surplus and economic value

Whilst cash generation has not been shown in the diagrams below, the impact of these sensitivities on the group’s solvency surplus has a direct read
across to the immediate impact on cash generation. Each individual bar in the diagram illustrates the estimated impact range (Em) of the respective
sensitivities and whether that impact is positive (green) or negative (red). Further details are provided on the following slide.

- Positive impact . Negative impact

Solvency surplus immediate impact n

£m

20 40 60 80 100

Economic value immediate impact

___________________

___________________

o R R RN R BN S | (1°0)(80) (60) (40) (20)
alzo%sterling appreciation (3.2)% . .

20%stering depreciation S I ——

2sweauiyfall os% == | O =m

i25% equity rise (1.2)% [

110% equity fall (0.7)% [ | [ |

i

510% equity rise (2.9)% [ |

einterest raterise e "SR

:1%interest rate fall (6.0)% |
- e T R | B
s ——— o m|l  x
Blocmessionse  —  aem r | om
Bscrmtonise e | N -
B osroityinerease w2 T
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APPENDIX 7: SENSITIVITIES (2 of 2)

Chesnara

KN Kl £l EX BN B B B

Explanatory notes on the sensitivities on the previous slide are provided below:

EcV tends to take the “full force” of adverse conditions whereas solvency surplus is often protected in the short term due to compensating
impacts on our required capital.

20% sterling appreciation/depreciation: A material sterling appreciation reduces the value of surplus in our overseas divisions and any
overseas investments in our UK entities, hence has an immediate impact on group solvency surplus and EcV. There is also a large fall in the
amount of Tier 2 capital that can be recognised, due to the reduced size of the balance sheet.

Equity sensitivities: The equity rise sensitivities cause both Own Funds and SCR to rise, as the value of the funds exposed to risk is higher.
The increase in SCR can be larger than Own Funds, resulting in an immediate reduction in surplus, depending on the starting point of the
symmetric adjustment. The converse applies to an equity fall sensitivity, although the impacts are not fully symmetrical due to
management actions and tax. The Tier 2 debt value also changes materially in these sensitivities. The change in symmetric adjustment can
have a significant impact (25% equity fall: -£9m to the SCR, 25% equity rise: +£37m to SCR). The EcV impacts are more intuitive as they are
more directly linked to Own Funds impact. CA and Movestic contribute the most due to their large amounts of unit-linked business, much
of which is invested in equities.

Interest rate sensitivities: An interest rate rise is generally positive across the group. An interest rate fall results in a larger impact on Own
Funds than an interest rate rise, given the current low interest rate environment. CA, SLP, Movestic and Scildon all contribute towards the
total solvency surplus impact.

50bps credit spread rise: A credit spread rise has an adverse impact on surplus and future cash generation, particularly in Scildon due to
corporate and non-local government bond holdings that form part of the asset portfolios backing non-linked insurance liabilities. The
impact on the other divisions is less severe.

25bps swap rate fall: This sensitivity measures the impact of a fall in the swap discount curve with no change in the value of assets. The
result is that liability values increase in isolation. The most material impacts are on CA and Scildon due to the size of the non-linked book.

10% mass lapse: In this sensitivity Own Funds fall as there are fewer policies on the books, thus less potential for future profits. This is
largely offset by a fall in SCR, although the amount of eligible Tier 2 capital also falls. The division most affected is Movestic as it has the
largest concentration of unit-linked business.

1% inflation rise: A rise in inflation increases the amount of expected future expenses. This is capitalised into the balance sheet, thus hits
the solvency position immediately.

10% mortality increase: This sensitivity has an adverse impact on surplus and cash generation, particularly for Scildon due to their term
products.
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Disclaimer

This presentation has been issued by Chesnara plc (“Chesnara” or the “Company”) and is being made
only to and directed at: (a) persons who have professional experience in matters relating to investments
falling within Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(the “FPO”); or (b) high net worth entities, and other persons to whom it may otherwise lawfully be
communicated, falling within Article 49 of the FPO (all such persons together being referred to as
“relevant persons”), or (c) any other person to whom this promotion may lawfully be directed. Any
person who is not a relevant person should not act or rely on this presentation or any of its contents.

This presentation is supplied for information only and may not be reproduced or redistributed. This
presentation is not and should not be construed as an offer to sell or the solicitation of an offer to
purchase or subscribe for any investment nor shall it form the basis of or be relied upon in connection
with, or act as any inducement to enter into, any contract or commitment whatsoever.

This presentation may contain forward-looking statements with respect to certain of the plans and
current expectations relating to future financial condition, business performance and results of
Chesnara. By their nature, all forward-looking statements involve risk and uncertainty because they
relate to future events and circumstances that are beyond the control of Chesnara including, amongst
other things, UK domestic, Swedish domestic, Dutch domestic and global economic and business
conditions, market-related risks such as fluctuations in interest rates, inflation, deflation, the impact of
competition, changes in customer preferences, delays in implementing proposals, the timing, impact
and other uncertainties of future acquisitions or other combinations within relevant industries, the
policies and actions of regulatory authorities, the impact of tax or other legislation and other
regulations in the jurisdictions in which Chesnara and its subsidiaries operate. As a result, Chesnara’s
actual future condition, business performance and results may differ materially from the plans, goals
and expectations expressed or implied in these forward-looking statements.

Chesnara undertakes no obligation to update the forward-looking statements contained in this
presentation or any other forward-looking statements the Company may make.
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