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DISCLAIMER

This document has been prepared by The Very Group Limited (“The Very Group” and, together with its subsidiaries, “we,” “us” or the “Group”) solely for informational purposes and has not been independently verified, 
and no representation or warranty, express or implied, is made or given by or on behalf of the Group. The Very Group reserves the right to amend or replace this document at any time. This document is valid only as 
of its date, and The Very Group undertakes no obligation to update the information in this document to reflect subsequent events or conditions. This document may not be redistributed or reproduced in whole or in 
part without the consent of The Very Group. Any copyrights that may derive from this document shall remain the sole property of The Very Group. By attending or receiving this document, you are agreeing to be 
bound by these restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.

This document does not constitute or form part of, and should not be construed as, an offer or invitation or inducement to acquire any securities of the Group, nor should it form the basis of, or be relied on in 
connection with, any investment decision with respect to any securities of Group.

Certain statements in this document are forward-looking statements. When used in this document, the words “expects,” “believes,” “anticipate,” “plans,” “may,” “will,” “should”, “scheduled”, “targeted”, “estimated” and 
similar expressions, and the negatives thereof, whether used in connection with financial performance forecasts, expectation for development funding or otherwise, are intended to identify forward-looking 
statements. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied by the 
forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial consequences of the plans and events described herein. Actual results may differ from those 
set forth in the forward-looking statements as a result of various factors (including, but not limited to, future global economic conditions, changed market conditions affecting the online retail industry, intense 
competition in the markets in which the Group operates, costs of compliance with applicable laws, regulations and standards, diverse political, legal, economic and other conditions affecting the Group’s markets, and 
other factors beyond the control of the Group). Neither The Very Group nor any of its respective directors, officers, employees, advisors, or any other person is under any obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak of the date of this document. Statements 
contained in this document regarding past trends or events should not be taken as a representation that such trends or events will continue in the future. In particular, no statements in this document should be 
construed as concrete guidance as to the results of operations, cash-flows, balance sheet data or any non-financial metrics as of or for the financial year ending 28 June 2025 or any subsequent financial period.

This document includes certain financial data that are “non-IFRS financial measures”. These non-IFRS financial measures do not have a standardized meaning prescribed by IFRS and therefore may not be 
comparable to similarly titled measures presented by other entities, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS. Although we believe these non-
IFRS financial measures provide useful information to users in measuring the financial performance and condition of the Group, you are cautioned not to place undue reliance on any non-IFRS financial measures 
included in this document.

Certain information contained in this document (including market data and statistical information) has been obtained from various sources. We do not represent that it is complete or accurate. All projections, 
valuations and statistical analyses are provided to assist the recipient in the evaluation of the matters described herein. They may be based on subjective assessments and assumptions and may use one among 
alternative methodologies that produce different results and to the extent that they are based on historical information, they should not be relied upon as an accurate prediction of future performance. Such data and 
forward-looking statements data has not been independently verified and we cannot guarantee their accuracy or completeness.

The information contained in this document does not constitute investment, legal, accounting, regulatory, taxations or other advice and the information does not take into account your investment objectives or 
legal, accounting, regulatory, taxation or financial situation, or particular needs. You are solely responsible for forming your own opinions and conclusion on such matters and the market and for making your own 
independent assessment of the information herein. You are solely responsible for seeking independent professional advice in relation to the information in this document and any action taken on the basis of such 
information. Investors and prospective investors in the securities of any issuer mentioned herein are required to make their own independent investigation and appraisal of the business and financial condition of 
such issuer and the nature of the securities. For a description of certain risks relating to the Group and its securities, see “Risk management and principal risks” in the Company’s audited consolidated financial 
statements as of and for the 52 weeks ended June 29, 2024 available at https://www.theverygroup.com/investors/results-reports-and-presentations/.

Due to rounding, numbers presented throughout this and other documents may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.

https://www.theverygroup.com/investors/results-reports-and-presentations/
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REFINANCING OVERVIEW
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Sources £mm Uses £mm

New Senior Secured Notes 598 Refinance Senior Secured Notes due Aug-26 575 

Carlyle Facility drawdown 43 Estimated transaction fees and costs 35

Amended Super Senior RCF (£150mm) 25 Cash to balance sheet 31 

Super Senior RCF (£150mm) 25

Total Sources 666 Total Uses 666 

Q2-25 (Dec-24) Pro forma

Tranche £m xEBITDA Adj. £m xEBITDA
Cash & equivalents (32) (31) (63)

Super Senior RCF (£150mm) 25 25 

Carlyle Facility 56 43 99 

Senior Secured Notes due Aug-26 575 (575) -

New Senior Secured Notes - 598 598 

Primevere Facility 23 23 

Lease Liabilities 100 100 

Gross Total Debt 779 4.5x 844 4.9x

Net Total Debt 746 4.3x 781 4.5x

Securitization facilities (£1,805mm) 1,558 1,558 

Gross Total Debt 2,336 7.9x 2,402 8.2x

Net Total Debt 2,304 7.8x 2,339 7.9x

LTM Adj. EBITDA (post-sec) 172 172

LTM Adj. EBITDA (pre-sec) 295 295
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POST-REFINANCING GROUP STRUCTURE1 

Shareholders

£598m Senior Secured 
Notes £98.6m Existing 

Carlyle Facility 

Shop Direct Holdings Limited 
(“SDHL”)

Shop Direct 
Home Shopping 

Limited 
(“SDHSL”) 

Primevere 
Equipment 

Limited

`

The Very Group Limited
(“VGL”)

Issuer

Guarantor

Restricted Group

VGL Holdco Limited

VGL Midco Limited

VGL Finco Limited

Shop Direct 
Finance 

Company 
Limited (“SDFC”)

Non-Guarantor 
Subsidiaries

Shop Direct 
Ireland Limited 

(“SDIL”)

£35m Existing 
Irish Receivables 

Securitization

£65m 
Primevere 

Facility

£150m Amended Super 
Senior Revolving Credit 

Facility

The Very Group 
Funding plc 

Securitization 
vehicles 

(Jersey / UK)

£1,770m
Existing 

Receivables 
Securitization

Securitization 
vehicle (Ireland)

Littlewoods 
Limited

Shop Direct 
Group Financial 
Services Limited

Amended Proceeds Loan 

Notes: 1 The structure chart presents an abbreviated group structure
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NEW NOTES - KEY TERMS AND FEATURES
Issuer The Very Group Funding plc

Guarantors The Very Group Limited, Shop Direct Finance Company Limited, Shop Direct Home Shopping Limited, Shop Direct Group Financial Services Limited and Littlewoods Limited)

Security Private Placement Senior Secured Notes

Tranche size £598mm (inc. upfront fee equal to 4% of the principal amount of the Senior Secured Notes due 2026 of £575mm)

Currency GBP

Maturity 01-Aug-27 with a reverse springer mechanism to extend maturity date to 01-Aug-30 upon satisfaction of Deleveraging Condition

Coupon

Pre Deleveraging Condition: 13.25% p.a. (of which a maximum amount 6.75% p.a. may be PIK, rest cash pay). The Pre Deleveraging Condition coupon will be increased to 13.75% p.a. 
(incremental coupon may be PIK or cash pay) if the mean average end of day price of the iTraxx Europe Crossover Series 43 Provisional index over the five consecutive Business Days 

immediately preceding the Issue Date exceeds 400 basis points. 
Post Deleveraging Condition: Fixed rate of three-year Gilt Rate + 6.0% cash pay (subject to a floor of 9.75%)

Issue price Par

Collateral
Security over: (i) shares of the Issuer, the Guarantors and Significant Subsidiaries, (ii) receivables owed by the Issuer, the Guarantors and Significant Subsidiaries to their respective holding 

companies, (iii) receivables under the Proceeds Loan and (iv) floating charges over all or substantially all of the assets of VGL Finco Limited, the Issuer, the Guarantors and Significant 
Subsidiaries 

Deleveraging Condition
Defined as (1) Total Debt repayments of at least £150mm, (2)  the New Notes being assigned a minimum rating of at least B3 negative outlook (or equivalent) from 2 out of 3 rating agencies and 
(3) payment by the Issuer to holders  of cash on a pro rata basis equal to £5.75mm minus the amount of New Notes represented by any PIK Interest that has been paid since the Issue Date (the 

“Deleveraging Event Premium”)

Call protection
NC1/105/par prior to the satisfaction of the Deleveraging Condition. Limited equity claw (£150mm less the Carlyle Facility) to the extent necessary to satisfy the Deleveraging Condition. Carlyle 

Facility must be fully repaid/subordinated to access equity claw feature.
Call protection resets from the date on which the Deleveraging Condition is satisfied to 105/102/par. 

Change of control
"Permitted Holders" include Carlyle/IMI with white-list to accommodate 3rd party bidders. The Deleveraging Condition must be satisfied on or prior to the date that is nine months from the 

date of a change of control involving Carlyle/IMI. A change of control involving a white-list bidder will be conditional on the Deleveraging Condition having been satisfied on or prior to the date 
of such change of control.

Liability management blockers
(i) Chewy blocker, (ii) no amendments permitted that would have the effect of changing payment or lien priority and (iii) no asset movements permitted designed to facilitate 

raising/refinancing debt at Unrestricted Subsidiaries / non-Guarantor Restricted Subsidiaries / joint ventures. New Notes to be secured/guaranteed on a first lien basis if any such debt is 
incurred.

Transfer restrictions Regulation S and Rule 144A

Governing law New York

Settlement Agent U.S. Bank Europe DAC

Issue Date 02-Jun-25

Listing The International Stock Exchange
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