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MARSTONS )

This document, any ancillary documents relating to it, any oral presentation and any question and answer session (together, the “Materials”) have been prepared by Marston’s plc (“Marston’s”
or the “Company”) solely for informational purposes. By attending this presentation and/or accepting a copy of this document, you agree to be bound by the following limitations and, in
particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents of this notice and that you are able to receive this
presentation without contravention of any applicable legal or regulatory restrictions.

The Materials are strictly confidential and are only being made available to, and are only directed af, persons to whom such information may lawfully be communicated. In addition, the
Materials have been furnished to you solely for your information and may not be reproduced, redistributed or disclosed in any way in whole or in part to any other person without the prior
written consent of the Company.

The Materials may contain unpublished inside information with regard to Marston’s and/or its securities. Recipients of the Materials should not deal, atfempt to deal or encourage any other
person to deal in Marston’s securities whilst they remain in possession of such inside information, which could constitute a criminal offence under the insider dealing restrictions set out in Part V of
the Criminal Justice Act 1993. Disclosure of such information could also result in liability under the Market Abuse Regulation.

This document and the other Materials do not constitute, and should not be construed as, an offer to sell or issue securities, or otherwise constitute an inducement, invitation, commitment,
solicitation or recommendation to any person to purchase, subscribe for, or otherwise acquire securities in Marston’s or any of its affiliates, or constitute an inducement to enter into any
investment activity in any jurisdiction. Nothing contained in the Materials is infended to, nor shall it, form the basis of, or be relied on in connection with, any contract or commitment whatsoever
and, in particular, must not be used in making any investment decision.

To the fullest extent permitted by applicable law, neither Marston’s nor J.P. Morgan Cazenove, nor their respective shareholders, subsidiaries, affiliates or associates, nor their respective
directors, officers, employees, agents, representatives or advisers (the “Relevant Parties”) nor any other person owes or accepts any duty, liability or responsibility whatsoever for any errors,
omissions or inaccuracies in the information or opinions contained or referred to in any of the Materials or for any loss, cost, liability or damage suffered or incurred howsoever arising, directly,
indirectly or consequentially, whether in contract, in tort, under statute or otherwise (including negligence), from any use of the Materials or their contents, their preparation or otherwise in
connection with the subject matter of the Materials or any fransaction. The information contained in the Materials is not to be relied upon for any purpose whatsoever.

None of the Relevant Parties or any other person makes any representation or warranty, express or implied, as to the accuracy or completeness of the information or opinions contained in the
Materials and any liability therefore is expressly disclaimed. None of the Relevant Parties nor any other person accepts any obligation or responsibility whatsoever to update any of the
information contained or referred to in the Materials, to correct any inaccuracies which may become apparent and/or to advise any person of any changes in the information contained or
referred fo in the Materials after the date hereof and no liability whatsoever for any loss howsoever arising from any use of the Materials or otherwise arising in connection therewith is accepted
by any such person in relation to such information.

J.P. Morgan Cazenove, which is authorised by the Prudential Regulation Authority and regulated in the United Kingdom by the Financial Conduct Authority and the Prudential Regulation
Authority, is acting exclusively for the Company and no one else in connection with the arrangements described in this document and will not be responsible to anyone other than the
Company for providing the protections afforded to its clients nor for providing advice in relation to the matters referred to in this document.

The information contained in the Materials, some of which is from public or third party sources, has not been independently verified and some of the information is still in preliminary or draft
form. Certain figures included in the Materials have been subject to rounding adjustments. Accordingly, figures shown for the same category presented in different tables may vary slightly and
figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that precede them.

The Materials may include forward-looking statements, which by their nature, involve risk and uncertainty because they relate fo events, and depend on circumstances, that will occur in the
future. Forward-looking statements may and often do differ materially from actual results expressed or implied in these forward looking statements. Any forward-looking statements reflect
Marston’s current view with respect to future events and are subject to risks relating to future events and other risks, uncertainties and assumptions relating to the business, results of operations,
financial position, liquidity, prospects, growth or strategies of Marston’s and the industry in which Marston’s operates, as well as Marston’s ability together with Carlsberg A/S to integrate the two
businesses and achieve synergies as a result thereof. Forward-looking statements speak only as of the date they are made and cannot be relied upon as a guide to future performance.

None of the statements in the Materials are, nor are any infended to be, a profit forecast or estimate for any period and no statement in the Materials should be interpreted to mean that the
future earnings, earnings per share, profits, margins, returns on capital or cashflows of Marston’s will necessarily match or be greater than the historic published figures or that leverage will
necessarily be lower than the historic published figures.

Distribution of the Materials in or from certain jurisdictions may be restricted or prohibited by law. Recipients are required to inform themselves of, and comply with, all restrictions or prohibitions
in such jurisdictions. None of the Relevant Parties, so far as permitted by law, accepts any liability to any person in relation to the distribution or possession of the Materials in or from any
jurisdiction.

In the United Kingdom, the Materials is being distributed only to and is only directed at: (i) persons who have professional experience in matters relating to investments falling within Article 19(5)
of the FSMA (Financial Promotion) Order 2005, as amended, (the “Order”), (i) high net worth entities falling within Article 49(2) of the Order or (iii) those persons to whom it can otherwise lawfully
be communicated, all such persons in (i), (i) and (i) being referred to as “Relevant Persons”. If you have received this document in the United Kingdom, you confirm that you are a Relevant
Person. This document must not be acted upon in the United Kingdom by persons who are not Relevant Persons.

Any maftter, claim or dispute arising out of or in connection with the Materials, whether contractual or non-contractual, is to be governed by and defermined in accordance with English law
and the recipients, by attending this presentation and/or accepting a copy of this document, you agree that the courts of England and Wales are to have exclusive jurisdiction to settle any
dispute arising out of or in connection with this presentation.

Except for adjusted EBITDA, the financial information of the Carlsberg UK Brewing Business presented in this announcement has been prepared by aggregating the results and balances of the
legal entities that are contained within the Carlsberg UK Brewing Business with allocated transactions and balances present in wider Carlsberg A/S group entities, where such transactions and
balances relate to Carlsberg UK operations. This financial information has been prepared in accordance with IFRS and the provisions of the Annexure to SIR 2000 (Standards for Investment
Reporting 2000: Investment reporting standards applicable to public reporting engagements on historical financial information) as it relates to the preparation of combined financial
information, and by applying accounting policies consistent with those used by Marston’s plc in its last annual financial statements for the 52 weeks ended 28 September 2019, except for the
valuation freehold and leasehold properties which are initially recognised at cost and subsequently measured at cost less accumulated depreciation and impairment loss.
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Marston’s PLC and Carlsberg UK to create a Joint
Venture
“Carlsberg Marston’s Brewing Company” (‘CMBC’)

Long term JV between two leading brewers to create a best in class, brand-led UK
brewer with increased scale, resources and distribution reach

Marston’s Brewing Business valued at up to £580m (13.0x adj. 2019 EBITDA)'
Carlsberg UK Brewing Business valued at £200m

Marston's receives a cash equalisation payment of up to £273m?2. Marston's will own
40% and Carlsberg UK will own 60% of CMBC

Reported run-rate JV cost synergies of around £24m and further unquantified
revenue synergies

The transaction is expected to be broadly net operational cashflow neutral taking
info account Marston’s share of JV dividends?

Materially reduces Marston’s debt and increases financial flexibility

Transaction subject to shareholder approval and competition clearance

! Adjusted standalone run-rate EBITDA of £44.6m for Marston's
2 Subject to debt and WC adjustments on closing and £5m of other adjustments. Of the £273m equalisation payment, there will be a deferred contingent payment of £34m

3 Not taking in to account the use of proceeds and reduction of debt
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Strategic combination of leading UK brewing

o
businesses

MARSTON'S ber
BEER COMPANY @S\B

lfj‘in;rchials / FY19 sales of £389m FY19 sales of £414m

" tormation FY19 adij. EBITDA of £44.6m FY19 adj. EBITDA of £21.1m
Market share 9.6% share in total ale 3.8% share in fotal ale
in the UK! 1.5% share in total lager 12.9% share in total lager

Best in class
brand offerings
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Scale &
distribution

Capacity of ¢.2.1m hl across é
breweries

Strong local provenance and brand
positioning

Capacity of ¢.5.5m hl
Scale and reach

International parent with global
reach

Marston's up to £580m valuation (13.0x adj. 2019 EBITDA)? and Carlsberg UK at £200m valuation

Note: Financials subject to accounting sign off ahead of publication of Circular
I On-tfrade market share estimates as at April 2020, based on moving annual total figures to 22 Feb 2020
2 Marston's FY19 adjusted standalone run-rate EBITDA of £44.6m; reported FY19 EBITDA of £44m
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Rationale for the transaction

Complementary assets combined to create a stronger, more competitive UK brewer
with a greater relevance and reputation with customers

Best in class brand portfolio providing customers with greater choice
Greater scale with the ability to further invest in growth and drive product innovation

Strong management experience and expertise across both Marston's and Carlsberg
UK feams

Equalisation payment provides financial flexibility
Continued dedication to service excellence and customer experience

Significant shareholder value creation through synergies and productivity
improvements with reported joint venture cost synergies of around £24m expected
by the end of the third year following completion

Marston's shareholders will retain an interest in the future potential upside
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CMBC strategy

Five year business plan in place with a target to be the UK’s leading Beer
and Distribution company growing ahead of the market

CHALLENGER / ENTREPRENEURIAL / RESULTS ORIENTED / CUSTOMER AND CONSUMER FOCUSED

PROGRESSIVE
RESULTS ORIENTED
TEAMS

RECOGNISED AS REACH INTO THE
BREADTH AND
QUALITY OF BEST IN CLASS MARKET

PORTFOLIO QUALITY AT
COMPETITIVE COST [l BRAND DISTRIBUTION COMBETITIVE COST LEADERSHIP FOR

L JV CUSTOMER CUSTOMER- S

EXPERIENCE FOCUSED INNOVATION
ESTABLISHED
EXECUTION

INNOVATION CUSTOMER
RELATIONSHIPS

CORE BEER / CRAFT AND SPECIALTY / “LO/NQO" / COST EFFICIENCY

BRANDS GROWTH
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Stronger, more competitive UK brewer with a
complementary best in class brand portfolio

MARSTON'S C ¥
BEER COMPANY aw_/g
Brands Share! Brands Share! Combined
) 9.6% 3.8%
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} Note: Market shares as at April 2020

! On-trade market share estimates as at April 2020, based on moving annual total figures to 22 Feb 2020



MARSTONS 8

Improves scale for brands, marketing and distribution

MARSTON'S Isber
BEER COMPANY @l"\_/g
Distribution and logistics expertise Key player in UK off-trade with significant
Distribution Distributes fo c. 11,000 customers dlsfrl?uhon Qacross grocers', discounters
and logistics including the independent free trade, and impulse and convenience
other pub companies, the off-trade and Strong distribution network with brands
export sold to over 150 counftries
UK beer market by company sales (£m)
1,587
Scale?

W

3,..' - OLSON b z ) ¢ %
ABINBay & COGRS™:  Heineken CMBC Grlsbety MARSTONS 454'" GREENE KING

Source: Euromonitor and company information
1 FY18 sales figures. CMBC sales is the sum of Marston’s Beer Business and Carlsberg UK revenues in FY18
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Significant shareholder value creation

Reported run-rate joint venture cost synergies of around £24m expected by the end
of the third year following completion

One-off synergies cost estimated at £32m
Potential joint venture cost synergies comprising:

Reduction in overhead costs

Brewery and logisfics efficiencies

Procurement savings

Further material unquantified revenue synergies through stronger distribution and
improved mix

The transaction will be earnings enhancing in the second year post completion and
would have been earnings enhancing in the first year excluding exceptional costs
incurred by the joint venture

The equalisation payment of up to £273m’!, including £34m of contingent deferred
payment will enable Marston's to further pay down debt

Note: No proposals or plans relating to the employees of the proposed joint venture can be or have been decided upon, adopted or implemented
! Subject to debt and working capital adjustment on closing and also includes £5m of other adjustments
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Unaudited financial information

€ MARSTONS

10
Overview of Marston's Brewing Business and Carlsberg
UK financials
Marston's Brewing Business Carlsberg UK
453
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Net assets FY19 (£m) £196m £137m

Note: historical financial information subject to accounting sign-off prior to publication of Circular
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From an ongoing operating cashflow perspective, this
transaction is broadly cash neutral

Marston's Brewing Business (Sep-19) m

Reported EBITDA 44
Less . .

The transaction is expected to be
BeiCo Golpe: (17) broadly net operqhonol cashflow

neutral taking into account
, . :
Central capex (3) Marston's share of CMBC dividends
Tax @ 18% (6)
Net cashflow 18
} Note: Unaudited financial information.

! Not taking in to account the use of proceeds and reduction of debt
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Recognises the value of Marston's Brewing (13.0x)

and provides greater financial flexibility

Recognises value of
Marston's Brewing

Built through value accretive acquisitions:
Ringwood £19m
Refresh £14m
Thwaites £25m
Charles Wells £55m
Combined value of acquisitions is £113m

Market capitalisation (£m)
Up to
£580m

£225m

40% stake in
CMBC with
synergy
upside

Up to
£273m
Gross
proceeds
received
from
fransaction

Marston's PLC Marston's Brewing

Business

Impact on capital structure

Securitised (amortisation
profile to 2035)

Medium Term Facility
(£400m facilities to 2023/4)

Property leasing (35-40 year
financing)

Net Debt (pre IFRS16)*

Leverage!

745

296

358

1,399

6.3x

c.600

c.240

c.360

c.1,200

<5.0x

12

Source: Market data as at 20 May 2020, Mergermarket

Note: Acquisition multiple refers to EV / LTM EBITDA
! Net debt / EBITDA
2 Strategic targets as set out in January 2019
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Debt update

Banking arrangements
Agreed £70m of additional liquidity through increased bank facility
Agreement to amend covenants for September 2020 and March 2021

New facility together with mitigating actions and government support provide
liquidity to meet financial obligations beyond the end of the financial year

Securitisation

Request made to bondholders for limited number of technical waivers and
amendments to January 2021

On announcement approx. 50% of noteholders indicated that they intend to vote
in favour of proposals
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Transaction structure

The transaction values the Marston's Brewing Business at up to £580m, representing
13.0x 2019 adj. EBITDA! and the Carlsberg UK Brewing Business at £200m

Marston's to receive 40% stake in CMBC and a cash equalisation payment of up to
£273m2. Carlsberg UK to receive 60% stake in CMBC

Of the equalisation payment, £34m will be deferred 12 months from completion
with the amount payable contfingent on the share price performance of a pre-
agreed basket of companies?

CMBC Board to be made up of two Marston's representatives and three Carlsberg UK
representatives. The CEO of Marston's will serve as Non-Executive Chairman and the
current Managing Director of Carlsberg UK will be the CEO of CMBC

Long term supply and distribution agreement to be put in place under which CMBC
will supply Marston's retained pub business consisting of an estate of around 1,400
pubs

Subject to Marston's shareholder approval (break fee of up to 1% of Marston’s market
cap payable if transaction not approved)

Subject to customary deadlock and exit provisions

} 1FY19 adjusted standalone run-rate EBITDA of £44.6m
2Subject to debt and WC adjustments on closing and £5m of other adjustments. Of the £273m equalisation payment, there will be a deferred contingent payment of £34m
3 Basket of companies include A.G. BARR PLC, Britvic PLC, C&C Group PLC, Marston's PLC and Mitchells & Butlers PLC
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Pub strategy

Focus on operational excellence within pub and accommodation business

Clear strategic targets: reduce debt, improve returns, strong cash generation

Pub strategy

Balanced pub portfolio Quality estate

Food-led Wet-led Focused investment Format development

Increased focus on Driving excellent performance
debt reduction and cashflow from existing assets
Made good progress with debt reduction targets Focused capital investment delivering strong returns
(pre-COVID-19), excluding impact of today’s Business underpinned by predominantly freehold
fransaction estate
Continued discipline in use of cash ‘Raising the Bar’: operational and commercial
improvement

Steady premiumisation of offer
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Expected transaction timetable and next steps

Announcement of transaction May 2020

Marston's shareholder vote June 2020

Marston's interim results June 2020

Expected completion of transaction Q3 of this calendar year
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Conclusion

CMBC creates a brewer of scale with significant synergies and value creation

Immediate value crystallisation of undervalued asset with significant exposure to the
future success of CMBC

Cash equalisation payment materially reduces debt outside the securitisation and
increases financial flexibility

Enhanced focus on an attractive pub and accommodation business







