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I Strong momentum with strategic value drivers fuelling growth

Good LFL
revenue growth

Significant strategic
progress

Strong earnings
delivery

Confident in
full year outlook

MARSTONS



FINANCIAL
PERFORMANCE

HAYLEIGH LUPINO, CFO




I H1 2025 financial highlights

LFL performance?

10.5%

2.9%
1.9%

0.7%

Q1 Q2 5-wks 31-wks

—
_

Underlying cash flow performance is strong

« Lower RFCF reflects temporary working capital outflow and increase in strategic capex

£881.1m
(24)%

* Interest costs and pension contributions reduced

« Confident in achieving over £50 million RFCF in nearto-medium term!

5 MARSTON'S

1. Recurring free cash flow (RFCF) is cash flow after capex, before debt repayments and excluding disposals. 2. Net debt is excluding IFRS 16. 3. LFL revenue performance is for the 31 weeks to the period ended 3 May 2025.



l H1 performance underpinning confidence in full-year outlook’
P P g Y

H1 2025 | 1 2024

Revenue 427.4 428.1 c.£50m disposals in FY2024.
EBITDA 85.9 75.5

EBITDA Margin (%) 20.1 17.6 ¢.250bps improvement in H1 2025.
Pub operating profit 63.3 52.7

Net finance costs? (44.3) (52.9) Supported by reduction in net debt.
Profit before tax 19.0 (0.2)

Earnings per share 2.2 0.0

’ MARSTON'S

1. Underlying results. 2. Net finance costs reflect P&L movement within the period. This is not the same as cash costs.



I Disciplined execution delivering margin expansion

Movement in EBITDA margin

1.2% 20.1%

0.4%
12% _

—
17.6% (0.5)% 0.9% -
]

* Productivity gains fully
offsetting April NI & NMW
increases

* Input costs well managed and
tight control of overheads

* On track to deliver FY2025
EBITDA margin in line with
market expectations!

Planned Eneray & Other Revenue

H1 2024 wage Productivity i gl growth H1 2025 FY2025
i ) utilities efficiencies 2
inflation initiatives

+250bps of EBITDA margin improvement in H1 2025

7 €9 MARSTONS

1. Market consensus for FY 2025 EBITDA margin is 21.6%.



I Underlying cash flow performance remains strong

H1 2025 movement in recurring free cash flow

r .
I l
£3.0
m I S Increased capex in line with
£5.5m - | ! strategic objectives. Working
| ! capital driven by timing
| : differences.
£10.4m I I
I l
I l
I l
I l
! : £(1.8)m
— wl
Increased Net interest Pension Increased Movement working

H1 2024 Other H1 2025

profitability reduction contributions capex capital

Confident in achieving over £50 million recurring FCF in near-to-medium term!

] MARSTONS

1. Recurring free cash flow (RFCF) is cash flow after capex, before debt repayments and excluding disposals. The prior year number is also adjusted for disposal proceeds from the sale of the Group’s investment in Carlsberg Marston’s Limited, and dividends received from investments in associates.



I Continued deleveraging supporting balance sheet strength

H1 2025 | 1 2024

Property, plant and equipment 2,078.5 2,053.4

Other assets! 101.2 332.6 Sale of CMBC in July 2024.
Net debt (excl. lease liabilities) (881.1) (1,160.9)

Lease liabilities (IFRS 16) (371.3) (375.6)

Other liabilities! (248.9) (248.0)

Net assets 678.4 601.5

NAY per share 1.07 0.95 +13% increase.

) MARSTON'S

1. Other assets is made up of assets excluding PPE and cash balances (which are part of net debt). Other liabilities is made up of liabilities excluding net debt and lease liabilities.



I Debt and financing update

Extension to banking facility secured Debt/EBITDA leverage now 4.9x!
| @

 Longterm securitisation of £539m to 2035, and non- £1,247m £1.204m
utilised £120m liquidity facility

Securitisation:

£1,161m

Long-term leases: £881m

« £339m other leaserelated borrowings and £371
million of IFRS 16 lease liabilities

Finance Facility:

 Extension secured to July 2027 for £200m, of which
£40m was drawn at the half-year

2022 2023 2024 2025

Long-term, secure debt position, leverage continues to

10 MARSTONS

1. Pre-IFRS 16 leverage ratio.



I Summary and financial outlook

Strong H1 performance provides confidence in full-year financial delivery

Trading Costs

On track to deliver FY25 performance in line with market expectations!

I MARSTON'S

1. Market consensus for FY 2025 underlying PBT is £66.8 million.




STRATEGIC
PROGRESS

JUSTIN PLATT, CEO
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I Delivering growth with our focus on 5 key value drivers

To create a high margin, highly cash generative local pub company
based on differentiated formats and a brand porifolio that is

naturally balanced to appeal across a range of consumer segments

KEY VALUE DRIVERS

1 | Execute a Market Leading Pub Operating Model

2 Capex to Create Differentiated Pub Formats

3 Digital Transformation
4 Expansion of Managed & Partnership Models

5 Leveraging Marston’s Synergies in Targeted Acquisitions

Powerful Drinks Company Performance Driven Safely and Sustainably
Partnerships Team Operating the Business

KEY ENABLERS



I Good progress executing a market leading operating model

Continued revenue momentum Powerful events driving visitation

Mother’s Day Weekend \

TREAT

Can you beat the
MUM P~ WORLD NO.?
| \ Bl il \ LUKE HUMPHRIES?

'***,

11} = | 6
- GooL IIANII cup

* Record trading on both Christmas Day and Mother’s Day * 4 major demand driving events in H1

« +2.9% LFL Revenue growth!, ahead of the market » Targeting full range of guest demographics

14 MARSTONS

1. LFL revenue performance is for the 31 weeks to the period ended 3 May 2025.



I Good progress executing a market leading operating model

Relentless focus on driving cost efficiency

» Enhanced, data-led labour scheduling

« Overhead reductions - support team redesign

J
» Format-led category management
* Rigorous approach to food and drink input costs

A
« Fixed-price electricity contracts secured
» Reduced reactive maintenance repairs

»

15 MARSTONS



I Good progress executing a market leading operating model

Delivering industry leading guest satisfaction

MARSTON'’S REPUTATION SCORE

§ BEST EVER
e Ve \' PIE

CREATED BY TOM SHEPHERD

MARCH % R
2024 787 ““ : VICHELIN STAR
,é' X 1 ’/
o= \'% AVAILABLE NOW
» New, award-winning food menus' ’-

* Improved Order at Table service

» Guest obsessed - focused on getting it right every time

* Welcomi d at heric local pub :
y elcoming and atmospheric local pubs MARSTON'S

1. 2025 Menu Innovation and Develop Awards (MIDAS) winners for Best Kids Menu and Best Carvery / Sunday concept.



| Efficient use of capex to create differentiated pub formats

Significant YTD progress on rollout plan 30 new pub launches planned in FY25

MARSTON'S FAMILY PUB

THE
BARN OWL

THE
FARMHOUSE

sky BRI @ SPORTS

18 NEW pub launches completed YTD

Progressing on-time and on-budget

Initial trading very strong +33% Revenue uplift! ‘Test + Learn’ feedback across all formats

Excellent guest feedback « Capex returns will guide roll-out plans

17 MARSTONS

1. Revenue uplift reflects revenues at our Capex invested portfolio in this year, versus the same period last year, and strips out the impact of price increases to give a like-for-like comparison.



I Marston’s Two Door brand showing very promising signs of success

Two Pubs
in One

A pub where
families
want to eat

FLYING
SQUIRREL

LOCALS’ BAR
R sports | ’”iT}SPORTs

WHAT'S ON
N
o DU 28 4152

ZLoning to
appeal to
distinct
demographics

A pub where
adults
want to drink




I Delivering on our digital transformation journey

Maijor launch of new Order & Pay platform

MARSTONS
ORDER NOW

SIT BACK, RELAX AND
ORDER AT TABLE

YOUR FAVOURITE PUBS View Al

BARN OWL

Warndon, Worcester, Worcestershire,
WR4 9UP

® Open today until 23:00

19

\ 39 7

MARSTON'S

Q Search the menu

EXPLORE OUR MENUS

FEATURED MENUS

BEST SELLERS

wil D@

DRINKS v

ALE LAGER CIDER

® Drink allergens

Not all allergen information is available for drinks.
If you are unsure about a drink’s allergen content.
please speak to a member of staff.

ALE

Wainwright

4.0% ABV

£4.70

Pedigree Cask

3.8% ABV

£4.70

Hobgoblin

5.2% ABV

4.75

ORDER CONFIRMATION

THANK YOU FOR YOUR ORDER!

Your order has been received, we will deliver it to

your table soon.
Order number 183920
Table number 14

21/10/2024
ORDER SUMMARY

1x  Wainwright

Pint

1x The Ultimate Spicy Beef
Burger

Served with fries and a dip pot of

burger sauce
Add
3 Beer-Battered Onion Rings +£1.50

Launched March 2025

Significant upsell and data opportunity
Supports outdoor summer visit experience

10%+ uplift in Revenue per transaction

MARSTONS



I H2 outlook very encouraging

Driving demand to sustain revenue growth Full confidence in cost management

%m ﬂmmt €3 MARSTONS

/ D)

* Labour productivity - right people, right time

« Negates impact of NI & Minimum Wage increases

J
*  Maijority of H2 costs known and fixed
:\ @ 10005 OF PRIZES &  Relentless discipline in managing input costs )
SCAN. ORDER. PLAY.
Complete the pie for instant rewards!
&%
* 4 major demand-driving events in H2 » (Cooniimee] ds o g e
* Unit cost prices fixed for H2
* Hugely popular outdoor spaces y,

» Order & Pay boosting spend & satisfaction

20 MARSTONS



| Summary and outlook

21

Strong H1 Encouraging
performance full year outlook

Significant momentum Confident in H2

| executing the strategic delivery & FY25

value drivers expectations

Delivering against Capital Markets Day targets

MARSTONS
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I Continued progress on our ESG agenda

H1 highlights showcasing tangible ESG delivery

SO
MARSTON’S l

PAISLEY PEAR

« Saved 1,312 tonnes of food waste in H1 2025
* On track to achieve our 2030 target - 76.4% already delivered

39 sites solar enabled, including Pub Support Centre

We’ve been
recognised as one of
the UK’s Best
Employers 2025

ranking #1 in the UK pub sector!

* Largest private EV charging network in hospitality with 193 sites

* EV network has now powered 100 million miles of clean transport

* Named the UK pub industry’s Best Employer by the Financial Times
* Ranked among the Top 100 employers nationally

24 MARSTON'S



I Capital Markets Day targets

Revenue growth ahead of EBITDA margin expansion
the market! of 200-300 basis points

Over £50 million recurring >30% ROIC on investment
free cash flow? focused capex

Expect to achieve over the near-to-medium term

25 MARSTON'S

1. Market is forecast to grow at 3% CAGR, according to Mintel. 2. Recurring free cash flow (RFCF) is cash flow after capex, before debt repayments and excluding disposals.



I Statutory P&L

H1 2025 | 1 2024

Revenue 427.4 428.1
Operating profit! 61.3 51.8
Profit / (loss) before tax! 19.5 (26.9)
Earnings / (loss) per share (p)’ 2.3 (3.2)
Loss from associates (discontinued) - (16.6)

2 MARSTON'S

1. From continuing operations.



I IFRS 16 vs. FRS 102 profit comparison’

H1 2025 H1 2025 H1 2024 H1 2024

Revenue 427.4 427.4 428.1 428.1
Net operating expenses (364.1) (369.6) (375.4) (380.4)
Operating profit 63.3 57.8 52.7 47.7
Net finance costs (44.3) (37.5) (52.9) (46.0)
Profit / (loss) before tax 19.0 20.3 (0.2) 1.7
EBITDA 85.9 74.6 75.5 64.4

27 MARSTON'S

1. From underlying continuing operations.



I IFRS 16 vs. FRS 102 analysis

Depreciation: Non-IFRS 16 16.8 16.7
Depreciation: IFRS 16 5.8 6.1

Total Depreciation 22.6 22.8
Interest: Non-IFRS 16 37.5 46.0
Interest: IFRS 16 6.8 6.9
Total Interest 443 52.9

FRS 102 net rent charge 11.3 11.1

2 MARSTON'S



I Overview of pub estate

S N
£m

Securitised 841 1,137 7 16 1,153

Non-securitised

Unsecured freehold 138 251 5 13 264
Freehold - property lease 127 330 10 28 358
Total freehold 1,106 1,718 22 57 1,775
Leasehold 227 269 8 13 282
Total 1,333 1,987 30 70 2,057
Freehold mix 83% 73%

Unlicensed properties! 22
Total fixed assets 2,079

2 MARSTON'S

1. Unlicensed properties include St. Johns House head office and other properties/assets.



I Securitised debt profile

Fixed / Floating £84.0m July 2019 2027

A3 Fixed / Floating £200.0m April 2027 2032

A4 Floating £101.8m October 2012 2031

B Fixed / Floating £155.0m July 2019 2035
Total - £540.8m

3 MARSTON'S

1. Principal outstanding as at 29 March 2025.



I Debt profile

Securitised debt service!

90 Max £81.1m
| | Debt
75 — Service
A3 step up
60 - —
\ — Principal
45
———
30 W
15 Interest
0 -

FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY2030 FY2031 FY2032 FY2033 FY 2034 FY 2035

FY 2025 | FY 2026 | FY 2027 | FY 2028 | FY 2029 | FY 2030 | FY 2031 | FY 2032 | FY 2033 | FY 2034 | FY 2035
43.9 46.3 48.8 51.5 54.4 57.4 60.5 47.6 47.8 50.6 53.6

Principal
Interest 37.2 33.5 31.5 29.3 25.8 22.1 18.4 30.5 27.3 23.7 19.8
Debt service 81.1 79.8 80.3 80.8 80.2 79.4 78.9 78.2 75.0 74.3 73.4

3 MARSTON'S

1. Principal outstanding as at 29 March 2025.



| Estate by operating model!

No. of Pubs Revenue (£m) EBITDA (£m) Operating Profit (£m)
£m
H1 2025 | H1 2024 | H1 2025 | H1 2024 | H1 2025 | H1 2024 | H1 2025 | H1 2024

Managed and Partnership? 1,182 1,186 415.2 411.4
Tenanted and Leased? 151 209 12.2 16.7 6.9 9.2 6.3 8.6
Total 1,333 1,395 427.4 428.1 85.9 75.5 63.3 52.7

32 MARSTON'S

1. From underlying operations. 2. Operating model as at 29 March 2025.



