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Disclaimer

IMPORTANT NOTICE

This presentation has been prepared by Electra Private Equity PLC (the "Company") and is being made on a confidential basis to a select group of institutional investors on general background information about the Company’s activities. The

information and opinions contained in the presentation and any other material discussed verbally are provided as at the date of this presentation and are subject to verification, completion and change without notice. The information in this presentation

is provided in summary form only. This presentation does not contain all the information that is or may be material to investors or potential investors and should not be considered as advice or a recommendation to investors or potential investors in

respect of the holding, purchasing or selling of securities or other financial instruments and does not take into account any investor’s particular objectives, financial situation or needs. By attending the presentation you will be taken to have

represented, warranted and agreed that (i) you are a Relevant Person (as defined below), and (ii) you have read, understood and agreed to comply with the contents of this notice. The Company will rely on the truth and accuracy of the

foregoing representations and agreements.

This presentation, has been made to you solely for information purposes. This presentation may be amended and supplemented as the Company sees fit, may not be relied upon for the purpose of entering into any transaction and should not be

construed as, nor be relied on in connection with, any offer, invitation or inducement to purchase or subscribe for, underwrite or otherwise acquire, hold or dispose of any securities of the Company, and shall not be regarded as a recommendation in

relation to any such transaction whatsoever. The contents of this presentation should not be considered to be legal, tax, investment or other advice, opinion or recommendation and any investor or prospective investor considering the purchase or

disposal of any securities of the Company should consult with its own counsel and advisers as to all legal, tax, regulatory, financial and related matters concerning an investment in or a disposal of such securities and as to their suitability for such

investor or prospective investor.

This presentation and its contents are strictly confidential and proprietary to the Company and should not be distributed, published or reproduced by any medium or in any form, directly or indirectly, in whole or in part to any other person without the prior

written consent of the Company. This presentation is only addressed to and directed at persons in member states of the European Economic Area (the "EEA") who are "qualified investors" within the meaning of Article 2(1)(e) of the Prospectus Directive

(Directive 2003/71/EC, as amended by the 2010 PD Amending Directive (Directive 2010/73/EU)) ("Qualified Investors"). In addition, in the United Kingdom, the presentation is being distributed only to, and is addressed only to and directed only at,

“qualified investors” within the meaning of the UK Prospectus Regulation (Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018) (the “UK Prospectus Regulation”) who are also persons: (i)

who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPO"); or (ii) who are high net worth entities as

described in Article 49(2) of the FPO; or (iii) to whom it may otherwise be lawful to distribute it and in all cases are capable of being categorised as a Professional Client or an Eligible Counterparty for the purposes of the FCA Conduct of Business Rules

(all such persons being together referred to as "Relevant Persons"). Any investment or investment activity to which this presentation relates is only available to Relevant Persons and will be engaged in only with Relevant Persons. Any person in the

EEA or the UK who is not a Relevant Person should not act or rely on this presentation or any of its contents. Failure to comply with this restriction may constitute a violation of applicable securities laws.

Neither this presentation nor any part or copy of it may be taken or transmitted into the United States of America, its territories and possessions, any State of the United States, and the District of Columbia (together, the "United States") or distributed,

directly or indirectly, in the United States, other than to "qualified institutional buyers" as defined in Rule 144A under the U.S. Securities Act of 1933, as amended (the "Securities Act"). The Company’s shares have not been and will not be registered

under the Securities Act or the securities laws of any State of the United States and may not be offered or sold in the United States absent registration with the US Securities and Exchange Commission, except in reliance on an exemption from, or in a

transaction not subject to, the registration requirements of the Securities Act. The Company does not intend to conduct any public offering of shares in the United States.

Neither this presentation nor any part or copy of it may be taken or transmitted, directly or indirectly, into Australia, Canada or Japan, or distributed directly or indirectly in Australia, Canada or Japan or to any resident thereof. Any failure to comply with

the above restrictions may constitute a violation of United States, Australian, Canadian or Japanese securities laws. The distribution of this presentation in other jurisdictions may be restricted by law, and persons into whose possession this presentation

t comes should inform themselves about, and observe, any such restrictions. The Company’s shares have not been and will not be registered under the securities laws of Canada, Australia or Japan and, subject to certain exceptions, may not be offered

or sold within Canada, Australia or Japan. This presentation does not constitute an offer of securities to the public in the United Kingdom, the United States or in any other jurisdiction.

No representation or warranty, express or implied, is made or given by or on behalf of the Company, Numis Securities Limited or HSBC Bank Plc (the "Banks" and each a “Bank”) or any of their respective group undertakings or affiliates (within the

meaning of Rule 405 under the Securities Act), members, directors, officers, employees or agents or any other person as to, and no reliance should be placed on, the accuracy, completeness, fairness or correctness of the information or opinions

contained in this presentation or any other material discussed verbally, and no responsibility or liability is accepted for any such information, opinions or material, and any responsibility or liability is expressly disclaimed. The information, opinions or

material in the presentation has not been independently verified by the Banks, any of its group undertakings or affiliates or any of their respective members, directors, officers, employees, agents or affiliates. No representation or warranty, express or

implied, is made by them as to the fairness, accuracy, completeness or correctness of the information, opinions or material in the presentation and no reliance should be placed on such information, opinions or material. In particular, but without limitation,

no representation or warranty, express or implied, is given by them as to the achievement or reasonableness of, and no reliance should be placed on, any projections, opinions, estimates, forecasts, targets, prospects, returns or other forward-looking

statements contained herein. The Banks, which are both authorised and regulated in the UK by the FCA, will not regard any person (whether or not a recipient of this presentation) other than the Company as a client and will not be responsible to

anyone other than the Company for providing the protections afforded to their respective clients nor for providing advice to any such other person. HSBC is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct

Authority and the Prudential Regulation Authority. HSBC is registered with registered number 14259 and has its registered office at 8 Canada Square, London E14 5HQ, United Kingdom.

Certain statements included in this presentation are forward-looking. Forward-looking statements often use words such as “expects”, “may”, “will”, “could”, “should”, “intends”, “plans”, “predicts”, “envisages” or “anticipates” or other words of similar

meaning. They include, without limitation, any and all projections relating to the results of operations and financial conditions of the Company and its subsidiary undertakings from time to time (the “Group”), as well as plans and objectives for future

operations, expected future revenues, financing plans, expected expenditure and divestments relating to the Group and discussions of the Group’s business plan. All forward-looking statements in this presentation are based upon information known to

the Group on the date of this presentation and speak only as of the date of this presentation. Actual results may differ from those expressed or implied in the forward-looking statements in this presentation as a result of any number of known and

unknown risks, uncertainties and other factors, including, but not limited to, the effects of the COVID-19 pandemic and uncertainties about its impact and duration, many of which are difficult to predict and are generally beyond the control of the Group,

and it is not reasonably possible to itemise each item. All information, opinions and estimates contained herein are given as of the date hereof and are subject to change without notice. None of the Company, the Banks nor any of their respective group

undertakings or affiliates is under any obligation or gives any undertaking to provide the recipient with access to any additional information or to update the presentation or any additional information or to correct any inaccuracies in the presentation

which may become apparent,

Certain figures contained in this presentation, including financial information, have been subject to rounding adjustments. Any financial data in this presentation is solely for your information, as background to the Company and may not be relied upon for

the purpose of entering into any transaction whatsoever. The financial information set out in this presentation is based on certain important assumptions and adjustments and does not purport to represent what our results of operations are on an audited

basis or actually will be in any future periods.

None of the Company, the Banks, their respective advisers, connected persons or any other person accepts any liability whatsoever for any loss howsoever arising, directly or indirectly, from this presentation.
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Electra investment overview

Investment case

New management 

team

Initial acquisition  Brand and opportunity

 Broader skillset with experience outside casual dining

 Team can achieve sustainable growth 

 Experience of navigating tougher market

 Iconic brand and strong growth strategy 

 Sector dislocation presents acceleration opportunity, both organically and inorganically

 4D strategy prepares Fridays for the future of casual dining

 Financial, non-financial and sustainability metrics all at point of positive inflexion



Fridays strategy & operations
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The Fridays team

Experienced management team that has transformed the business whilst navigating the COVID-19 crisis

Robert B Cook

Chief Executive Officer

• Joined Fridays in December 2019

• Previously CEO UK and a board member at Virgin Active

• 3 years CEO of Devere Hotels and Resorts

• 8 years CEO of Malmaison and Hotel du Vin from Jan 04 –

Jan 12

• Robert is a Master Innholder, Freeman of City of London, 

Catey Award Winner, and in 2007 was presented an 

Honorary Doctorate in Business from The Robert Gordon 

University, for his services to hospitality

Alan Clark

Chief Financial Officer

• Joined Fridays in March 2020

• Previously CFO at D&D London

• International CFO experience gained at Sandals Resorts 

(Jamaica) and publicly-listed HongKong & Shanghai 

Hotels (Hong Kong)

• Domestic UK experience includes roles as Finance 

Director at Rocco Forte Hotels (4 yrs) and Malmaison & 

Hotel du Vin Hotels (4 yrs)

Presenting today

Dan Staples

Chief Marketing Officer

• Joined Fridays in December 2019

• Previously Marketing Director UK at Ladbrokes

• Experienced Brand, Digital & E-commerce expert for both 

Agency and Clients including Betfair, WiggleCRC and 

Checkatrade

Suzanne Peacock

Chief Operating Officer

• Joined Fridays in December 2019

• Was initial People Director moving to COO in September 

2020

• Previously Group Talent & Development Director for 

Merlin Entertainments

• Has broad experience within multiple sectors from 

Manufacturing, FMCG, Leisure and Hospitality

Erica Livermore 

Chief Technology Officer

• Joined Fridays in May 2020

• Previously CXI Director at Virgin Active UK

• A law graduate with a passion for technology delivering 

large-scale transformation projects on Cloud Technology, 

IT Infrastructure, Automation and AI, Consumer Facing UI 

and UX
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Fridays – shaping a new future

Implementation of a series of strategic initiatives led to outperformance of the market in 2020 and 

positioning the business to capture maximum upside post pandemic

New CEO and

Management 

Team

Extensive 

Consumer 

Research

Three Core 

Pillars 

Identified

Brand 

Refresh
“4D” Strategy

Robert B Cook 

appointed as new 

CEO (2019) and Alan 

Clark appointed as 

new CFO (2020)

Remit to rebuild 

management team

Oystercatchers

consumer survey to 

gather insight on the 

Fridays consumer, 

brand, product and 

value 

Conclusions from 

consumer research 

distilled into three 

objectives – quality, 

relevance and 

simplification

Complete overhaul 

of brand identity to 

recraft iconic brand 

for modern 

consumers and digital 

channels

Developed 4D strategy 

to reinvigorate the 

group – Dine-in, 

Digital, Delivery,  Drive-

in
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Arraying the casual branded dining sector

Eating Out Market Map : Branded Casual Dining, Fast Casual, Food-to-go and QSR (selected brands only)

Lower
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Experience 

driven

Refueling 

stop

Premium casual 

dining

Branded casual dining

Food-

to-go
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Customer visit focus

UK branded casual dining 

market size of £3.5bn in 20191

Notes:

1. Coffer Peach – index of 26 leading casual dining brands

Scale and efficiency the driving factors 

behind Fridays achieving avg. £49k sales 

per week in 2019 compared to £25k1 for 

the avg. casual dining peer
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The new Fridays is significantly different to the old Fridays, with a 

renewed and unique strategy focused on three key pillars

Fridays being taken to the next level

New relevance to customers, with food and drink offerings that are attractive for our key demographics 

and enable greater wallet share

Quality

Improved quality offering, with a new 

menu, live entertainment and 

industry leading customer service 

driving consumer retention 

Relevance

Food and drink offerings with 

relevance to our customers in 

today’s market. Sustainable 

sourcing, often local with strong 

provenance, sustainable ingredients 

and nutrition 

Simplification

Simplified menu offering and 

restaurant operating processes 

allowing consistency of delivery and 

focus on the customer

Customer

In depth consumer research undertaken to better understand how 

best to reposition the business

 Understand the motivations and wants of existing, 

lapsed and new customers

 Identify key customer segments to prioritise product 

development and marketing activity

Brand

 Understand what Fridays stands for

 How best to capitalise on iconic brand to improve 

relevance, digital presence and appeal

Product

 What dishes is Fridays famous for and what are the 

current perceptions of quality

 Re-establish our reputation for cocktails

 How can the offer be simplified and how can the 

Fridays experience be differentiated

Value

 How does Fridays benchmark in the space

 What are consumers’ value triggers and how can 

these be amplified
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American themed drinks led 

restaurants with dedicated 

cocktail bars, providing a fun 

and quality experience in a 

casual dining environment

Dine in

Loyalty programme for customers through the Fridays App, which provides loyalty rewards, exclusive offers and birthday offers

Extending the full Fridays experience across a number of different channels

New initiatives based on extensive consumer research conducted by Oystercatchers 
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The 4D strategy provides customers with greater choice and flexibility in enjoying the Fridays experience

Drive in

R
e
w

a
rd

s

Potential partnerships with 

service station providers

Fridays getting fit for the future

High quality “to home”comfort 

offering for pre packaged food 

and drinks

Click & Collect

Digital

Cocktails at Home

Butcher’s pack

DIY meal kits

Longer-term opportunity to 

develop drive-thru sites and curb 

side delivery

Prepared food and drinks 

delivered by Fridays or 

through third party 

aggregators 

Delivery

Core Brand Estate (including 

Famous at Fridays project)
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Current portfolio site matrix – evolving to a more city centre focus

Diversity in site locations and geography

Majority in high footfall locations Balanced portfolio across the UK

South East

South West
London

15%
7%

14%

Wales
5%

Midlands
20%

North
30%

Scotland
9%

34%

32%

17%

14%

3%

Retail Park

Shopping Centre

City Centre

Standalone

Stadium



10

|RESTRICTED|

Significant opportunity to roll out 63rd+1st concept in city centres and high streets

63rd+1st – returning to our bar heritage

A city-based cocktail bar — delivering the personality of Fridays, with more emphasis on cocktails and quality food ingredients

 The name is inspired by the site of the first Fridays in 

New York where two roads met: 63rd Street and 1st

Avenue

 A new cocktail bar proposition, offering a huge 

selection of cocktails, spirits, beers and wine

 Open all day from 9am serving light breakfast, coffee, 

through to lunch and dinner

 The offering targets affluent young professionals and 

university students with a little more sophisticated tone 

than the Fridays restaurants, but still grounded on 

American heritage

 63rd+1st serves a full menu of a sharing plates concept 

as an appetiser, a wide selection of salads, 28 day 

aged steaks and seafood, with potential to explore 

home delivery as the number of sites grows

 Target destinations are university towns and secondary 

affluent cities

 Secured sites: Cobham, Glasgow, Harrogate and 

Cambridge1

 Target destinations: Edinburgh2, Oxford, Durham, 

Bath

 Investment presents attractive entry costs

The offering and inspiration

Notes:

1. Heads of terms agreed

2. Site identified
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Relevance in a changing society

Sustainability 

is at the heart 

of Fridays’ 

future 

 Regular monitoring to ensure products are 

sourced in a sustainable way to safeguard 

natural resources, communities and the 

environment

 All suppliers are required to be members of the 

Suppler Ethical Data Exchange (SEDEX), which 

is a collaborative platform for companies to share 

ethical supply chain data (including audit 

inspections)

Sustainable sourcing

 Recently replaced international beef suppliers 

with Scottish Quality Assured Beef and British 

Beef

 Focused on quality, provenance and supporting 

UK producers

 Partner with Better Chicken Commitment, which 

is a leader in welfare standards in the UK

Local sourcing

 Fridays is committed to the use of certified palm 

oil that will stop deforestation 

 Suppliers are required to source 100% RSPO 

(Roundtable on Sustainable Palm Oil) certified 

products

 Suppliers must also comply with Fridays’ 

sustainable soy policy 

Sustainable base ingredients

 Committed to sourcing 100% of eggs from cage 

free hens by the end of 2025 and all eggs must 

be produced to the UK Lion Mark

 Suppliers are required to source from sustainable 

fisheries, which are independently approved by 

universally recognised certification bodies

Sustainable nutrition
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High regulatory standards

Focused menu engineering

Children menu realignment

Focus on nutritional value

 Currently working on a plan to include nutritional labelling, which will be mandated in 2022, on the 

menu

 Introducing calorie content on menus by 2022

 Invested significantly in rape seed oil at margin to reduce saturated fats by c.28%

 Increasingly using oven cooking, baking, and grilling methodologies on meat products and have 

successfully managed to preserve taste quality

 Reducing saturated fat, salt and sugar content and incorporating Vitamin D in menu / dish 

composition going forward

 Re-aligned the children menu in order to create a more balanced and nutritious food offering

 Currently reviewing the menu to give a wider and healthier choice to young diners

 Developed a policy, using the National Food Strategy, the Childhood Obesity Strategy and Public 

Health England’s sugar reduction programme, to guide the menu 

 The menu development takes account of other Government initiatives such as 5-a-day, 8 tips for 

healthy eating and the Eatwell Plate, and Reference Intakes (RI)

1

2

3



Financial summary
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Strategic initiatives led to outperformance of market in 2020

Fridays was ready to reopen sooner than many competitors, with an integrated offering, gaining customers and generating cash in the period Jul-Nov 2020

(50%)

(40%)

(30%)

(20%)

(10%)

-

10%

20%

30%

40%

Jul-20 Aug-20 Sep-20 Oct-20 Nov-20

Fridays LfL Casual Dining Market LfL

Source: Industry CGA Peach Tracker
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Fridays snapshot – 2019 performance at a glance

Sales
£214.8m

Segment split
Based on Sales

75%
Food

25%
Drinks

EBITDA
£25.5m

£17.31

Average spend1 Covers

12.4m

ROCE2

13.6%

Cash balance
£27.1m

Adj. leverage3

Net Debt 1.6x
£39.7m

87

Stores Employees

3,940 in store

60 head office

App users

622k

Notes:

1. Average spend per customer

2. ROCE calculated as Adj. EBITDA over Capital Employed: Total assets – Current Liabilities

3. Adj. leverage calculated as Net Debt over Adj. EBITDA

Gross Profit
£175.3m
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Strategic developments and structural cost base adjustments provide opportunity for 
recovery beyond pre-COVID levels

Potential EBITDA recovery to levels higher than 2019

Performance expected in the event of a recovery to 2019 levels of demand and market share – reflecting structural changes and initiatives

215
224

235 241 246

26
32 37 40 43

12.1%

14.3%

15.7%

16.6%

17.5%

2019 Actual 0% LfL 5% LfL 7.5% LfL 10% LfL

Sales EBITDA EBITDA margin

2019 

Actuals

0% LfL

Growth

5% LfL 

Growth

7.5% LfL

Growth

10% LfL 

Growth

GBPm

Scenario sensitivities

 Benchmarked against 

normalised FY19 demand

 LFL increase due to 

greater market share 

from supply moderation

 Organic growth from new 

sites 

 Incorporates latest 

management actions to 

lower cost base

Key Assumptions



Managing the impact of COVID-19
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Fridays 2020 year in review

-

20%

40%

60%

80%

100%

120%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Strong start to the 

year, record January 

and February sales

Launched click & 

collect and online 

butchers boxes

All sites opened first 

day possible, strong 

customer demand 

bounce back

Eat Out to Help Out 

provided helpful boost

to trading

Purchased two

Carluccio’s sites for 

63rd+1st and Fridays

National lockdown Tiered lockdowns

Initial 63rd+1st ready 

to launch, however, 

delayed by lockdown 

into new year

1 2 3 4 5 6

1 2 3 4 5 6

2020 sales as % of 2019
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Operator Pre-COVID sites Closed sites

Azzuri 300 75

Bistrot 25 6

Byron 51 20

Bella Italia / Café Rouge 250 91

Carluccio’s 70 40

Jamie’s Italian 22 22

Pizza Express 449 96

Frankie Benny’s / Chiquito 285 150

1,452 500

Capacity coming out of the market, provides opportunity for Fridays

Significant number of permanent site closures observed in the UK market, mainly as a result of COVID-19

Eating Out Market Map : Branded Casual Dining, Fast Casual, Food-to-go and QSR (selected brands only)
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*

*

*

*

*
*

*

*

*

*

*

*

*

*

*

Denotes brands with sites closures in 2020*

Largest competitors have closed c.34% of their sites
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Clear growth strategy identified

Organic Inorganic

Focused site 

rollout 

4D brand 

extension

Selective site 

and brand 

acquisitions

 Growing rollout of sites across 63rd+1st and the core estate

 New 4D strategy offers an extensive customer experience and facilitates new initiatives that 

will capture COVID driven market opportunities, under the 4 pillars:

 Delivery

 Dine in

 New product roadmap centred on AI driven menu engineering, a central infrastructure for 

capturing consumer data and increased focus on digital marketing

 New menus reflect a step change in food and drink quality, relevance to customers and a 

simplified offering

 Social media engagement and reward schemes will drive the customer wallets and loyalty

 Maintain customer service excellence

 Attractive site acquisition opportunities for 63rd+1st and the 

core Fridays estate as casual dining competitors default in 

suburban town and high-street locations

 Acquisition of rapidly growing, early stage brands with a 

developing footprint

 Long term vision to become a restaurant holding company 

with a portfolio of brands centred around Fridays

Data driven 

decision 

making

 Drive in

 Digital
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Current sector 

dislocation and attractive 

market dynamics post 

COVID-19 playing in 

Fridays’ favour

Significant growth 

opportunities and 

attractive acquisition 

terms available. This 

presents an excellent 

opportunity for 63rd+1st

roll out and site 

acquisitions as supply 

exits the market

Fridays being taken to 

the next level of 

performance with 

financial and operating 

metrics improving

An iconic brand 

synonymous with quality, 

fun and flair, with 

exciting new brand 

extensions into the 4D 

vision of Fridays (Dine-

in, Delivery, Digital, 

Drive-in)

In Conclusion – Fridays is positioned perfectly to be at the forefront of the fast evolving 
post-COVID casual dining sector

87

Sites

FY19 Sales

£214.8m
FY19 EBITDA

£25.5m

FY19 ROCE1

13.6%

Note:

1. ROCE calculated as Adj. EBITDA divided by Capital Employed: Total assets – Current Liabilities

A now established experienced management team that have transformed the business whilst navigating the COVID-19 crisis
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Electra realisation strategy

Transformed management team

Loyal customer base over 30+ years

Significantly improved product and relevance to today’s consumer

Structural opportunity for acceleration

Value optimised once some demonstration of post COVID trading

Continue to target 2021 realisation

1

6

5

2

3

4


