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Simon Dodd
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Record profit performance 2

* Record interim profits (PBT) of £28.0 million; up by 12.0%
* Sector-leading operating margin of 15.8%; up by 30 bps
* Revenue up by 5.4% to a record of £196.5 million
* Total investment of £39.1 million;
* £20.3 million invested in our existing estate

* £18.8 million spent on five freehold acquisitions

* Interim dividend up by 6.0% to 10.88p per share (FY23
interim: 10.26p per share)
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Well positioned for growth

* Completed on two freehold acquisitions after the period end;
exchanged contracts on one other freehold pub

* Continue to invest with exciting projects underway at Defector’s
Weld (Shepherd’s Bush), Bedford Arms (Chenies) and the
extension to the Guinea Grill (Mayfair)

* Last six weeks boosted by the Rugby World Cup; total sales up
by 5.8% and like for like sales up 3.3%

* Excitement for Christmas is building; bookings are 13.0% ahead
of last year
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Record interim profits

FY24 H1 FY23 H1 %

fm £m change

Revenue 196.5 186.5 +5.4%
EBITDA* 47.9 45.0 +6.4%
Operating profit* 31.0 29.0 +6.9%
Operating margin* 15.8% 15.5% +0.3pts
Profit before tax* 28.0 25.0 +12.0%
Earnings per share* 36.08p 34.54p +4.5%
Dividend per share 10.88p 10.26p +6.0%

*Adjusted to exclude non-underlying items
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Pub performance

FY24 H1

fm

Revenue 196.2
AWT per pub (£k) 33.4
EBITDA* 59.0
Operating profit* 42.8
Profit margin* 21.8%

*Adjusted to exclude non-underlying items
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FY23 H1
fm

186.1

32.4

55.6

40.0

21.5%

%
change

+5.4%
+3.1%
+6.1%
+7.0%
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FY20 H1 FY21 H1 FY22 H1 FY23 H1 FY24 H1
£m f£fm £m f£fm £m
Existing estate 13.8 3.8 11.5 14.5 20.3
Acquisitions 35 04 1.6 14.2 18.8

Total investments
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Acquisitions

White Hart Libertine White Lion
(Ford) (Westbourne) (Tenterden)

& stag

; Huntsman
" (Belsize Park)

(Brockenhurst)
May June July August September
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Investments in our estate

Marquess of Anglesey
(Covent Garden)

April

Porchester (Bayswater)
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Chelsea Ram (Chelsea)
June

Crown (Twickenham)

Lamb Inn (Hindon)
July

Paternoster (St Paul’s)

Clapham North (Clapham)
September

Coach & Horses (Isleworth)
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Free cash flow

FY24 H1 FY23 H1

fm fm

Adjusted EBITDA 47.9 45.0
Rent payments* (4.9) (3.5)
Working capital (4.5) 5.0
Maintenance capex (8.9) (7.2)
Interest (1.6) (2.4)
Tax (7.0) (3.0)
Pension and other (2.1) (1.7)
Free cash flow 18.9 32.2

*In respect of leases held as right-of-use assets under IFRS 16



Net funds flow

FY24 H1 FY23 H1

£fm £fm

Free cash flow 18.9 32.2
Share proceeds - 0.1
Dividends (6.0) (6.0)
Development capex (11.4) (7.3)
Acquisitions (18.8) (14.2)
Disposals - -
Net funds flow (17.3) 4.8
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Freehold rich |
estate 40 Leasehold

{'5" 192 Freehold

w 232 Total

YOUNGS 220 Mg

-Other
April 2023 226 232 Total
]
Additions 4 * Yearended 3 April 2023 pub estate value of £842.5 million
Transfers = e Purchase of five freehold pubs during the period
Disposals - e 173 freeholds and 19 long leases with peppercorn rents —
I, | orourese
October 2023 230 e Acquired two freehold pubs since the period end; disposed

of Salt Room (Islington)
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THE RUGBY LOVE

Performance history

Healthy operating cash generation 42.2
Adjusted PBT 26.6
Active investment strategy 17.3
Adjusted earnings per share** 42.85
Dividend per share** 10.57p

*From continuing operations
**Share placing took place during FY22 H1

0.0
(19.6)*
4.2
(31.80)p*

0.00p

71.4
21.8%
13.1
28.22p*

8.55p

48.5
25.0
28.7
34.54p

10.26p

41.3
28.0
39.1
36.08p

10.88p
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Relentless execution of a customer-led strategy

Our pubs and
bedrooms are as
individual as the
customers that
we serve
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Surprising and
delighting our
customers in
every visit

Our premium
offer is exciting,
often colourful
and always
innovative

Investment in our
existing estate
while adding pubs
with character
and heritage

We develop and
nurture our
people




Targeting the right Young’s customers

Demographic Propensity to consume Location
Gender Young’s database . Household Income
d 49% 57.0% ‘la ‘9?;&_ Location of Residence
White Collar Workers W A 219
38%
Q s 40.0% 54% n *
25%
18% 160  16%
Q E s N
Age E—? Rural Suburban Town centre City centre
359 39% 370, Average monthly spend in trade
28% 30% 31% Young’s database £190
18-34: 49.2%
35-54: 35.9%
55+: 14.9%
0 Average UK consumer / Young’s consumer
18- 34 35-54 55+

Source: CGA BrandTrack Data H1 2023 (Sample 9,053/391)
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Operational highlights

* Successfully mitigated cost headwinds; adjusted managed
operating margin up by 30 bps to 21.8%

<
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* Sales up 5.4%, like-for-like sales up 3.6%

*  Our best performing area of the City & Central London
continues to thrive, with sales ahead of last year by 8.0%

* The Ram Agency with a headcount of over 400 team
members, saving more than £500,000 so far this year

*  59% General Manager and 60% Head Chef appointments
internal to Young’s
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London leading the way

LFL sales wersus last year Mo of pubs vs FY20

South West London I 60 15,73
Home Counties (2.8%) NN 38 5 83

i City & Central London I =0 k1| 4.9
West Country N 30 18.03¢

Morth Lond on - ERa 18 7.0
Thames-side | 0.2% 18 12,23

West London I 1.5% 16 (3.33)

East London & 10 19,7

South London I 405 3 1655

(4.0%)  (2.0%) 0.0% 2.0% 4.0% 6.0% B.0%% 10.0%%

HLFL %



Drink sales

Revenue Beer & cider
LFL +4.1% +8.5% +12.5%
Total +5.5% +10.0% +13.6%

* Added Asahi Super Dry and Beavertown Lunar Haze to our
premium draught range; helping drive 2.2% volume growth

*  Ourrugbythemed cask ale ‘Drop Gold’ helped raise money
for the Wooden Spoon charity during the World Cup

* Guinness defies seasonality with volume up by 26.6%

* Our seasonal spritz campaign helps drive cocktail growth,
up by 12.5%
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Food sales

Revenue Sunday sales
LFL +1.4% +4.3%
Total +4.4% +7.5%

* Positive sales growth despite challenging economic climate
and slowdown in consumer spending

* Focus on fresh, seasonal and locally sourced British ingredients
with menus tailored to the individual pub

* ‘Sunday best’ campaign launched to reinforce the importance
of roasts and the unique environment our pubs provide

* Food inflation easing; dynamic approach to cost pressures
across our food supply chain
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vounGs Rooms

Revenue [ EARR | £ RevPAR
LFL +10.1% +7.7% +7.9%
Total 1+9.6% +8.0% +12.6%
Total £112.12 £86.85
vs Last year +£8.34 +£9.74

* Total sales up 9.6%; RevPar of £86.85; Occupancy up 3.2% to

77.5%

* Added 32 bedrooms, bringing total Young’s Rooms to 825

* Roll out of new booking engine to improve the guest

experience when booking a Young’s room

* Project onsite at the Bedford Arms (Chenies) to transform the

15 bedroom property
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Our community

e Commitment to become net zero across scope 1, 2 and 3
emissions by 2040

e Bedford Arms will be our first non-fossil fuel pub — all
electricity coming from renewable sources

* Aligning our sustainable reporting activities with the TCFD
framework for April 2024

* We continue to work closely with the Zero Carbon Forum
and Savills Earth on our net zero carbon pathway

* Pledged to raise more than £150,000 for our partner
Wooden Spoon charity

* Launched “Wasteless Pub’ project in collaboration with our
waste management partners Suez
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FY24 H1

Outlook

Last six weeks sales up 5.8%, like-for-like sales up by 3.3%

Christmas bookings are strong as we look forward to
delivering our first uninterrupted Christmas for four years

Completed on two freehold acquisitions: Crooked Billet
(Clapton) and the Ship Inn (Noss Mayo, Devon)

Number of projects currently onsite due to reopen in the
second half

Mindful of the macroeconomic uncertainty as well as the
possible impact of further rail strikes

Confident in our strategy of operating premium, individual
and well-invested managed pubs and bedrooms

@



Acquisition
of City Pubs
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NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE
RELEVANT LAWS OF SUCH JURISDICTION

This presentation has been prepared by Young & Co.’s Brewery (“Young’s”) solely for information purposes in connection with the recommended offer for The City Pub Group plc (“City Pubs”) (the “Transaction”), and does not
purport to contain all the information that may be necessary or desirable to fully and accurately evaluate Young’s, City Pubs or the business prospects of the Transaction. The information set out in this presentation is not intended
to form the basis of any contract. By attending (whether in person, by telephone or webcast) this presentation, or by reading the presentation slides, you agree to the conditions set out below. This presentation (including any oral
briefing, and any question-and-answer in connection with it) is not intended to, and does not constitute, represent or form part of any offer, invitation or solicitation of any offer to purchase, otherwise acquire, subscribe for, sell or
otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction.

This presentation does not constitute an offer, or form part of any offer, of securities for sale in the United States or any jurisdiction. You should conduct your own independent analysis of Young's, City Pubs and the Transaction,
including consulting your own independent advisers in order to make an independent determination of the suitability, merits and consequences of the Transaction. The release, presentation, publication or distribution of this
presentation in certain jurisdictions may be restricted by law and persons should inform themselves about and observe any applicable requirements. Any failure to comply with applicable requirements may constitute a violation of
the laws and/or regulations of a relevant jurisdiction.

None of Young's, City Pubs or their shareholders, subsidiaries, affiliates, associates, or their respective directors, officers, partners, employees, representatives and advisers make any representation or warranty, express or implied,
as to the accuracy or completeness of the information contained in this presentation, or otherwise made available, nor as to the reasonableness of any assumption contained herein or therein, and any liability, therefore, (including
in respect of direct, indirect, consequential loss or damage) is expressly disclaimed. Nothing contained herein or therein is, or shall be relied upon as, a promise or representation, whether as to the past or the future, and no
reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of the information contained herein or therein. Further, nothing in this presentation should be construed as constituting legal,
business, tax or financial advice.

No statement in this presentation is intended as a profit forecast or estimate of any period; specifically, statements of estimated cost savings and synergies related to future actions and circumstances which, by their nature, involve
risks, uncertainties and contingencies. As a result, the cost savings and synergies referred to may not be achieved, may be achieved later or sooner than estimated, or those achieved could be materially different from those
estimated. Certain statements in this presentation are forward-looking statements. Those statements can be identified in this presentation by the fact that they do not relate only to historical or current facts and include statements
relating to the expected effects of the Transaction on Young's and City Pubs (including their future prospects, developments and strategies), the expected timing and scope of the Transaction and other statements other than

n oa n a »ou

historical facts. Often, but not always, forward-looking statements can be identified by the use of forward-looking words such as “prepares”, “plans”, “expects” or “does not expect”, “is expected”, “is subject to”, “budget”,
“projects”, “synergy”, “strategy”, “scheduled”, “goal”, “estimates”, “forecasts”, “cost-saving”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases or statements that certain
actions, events or results “may”, “could”, “should”, “would”, “might” or “will” be taken, occur or be achieved and reflect the beliefs and expectations of the directors of Young's (or City Pubs, where applicable).

By their nature, forward-looking statements involve a number of risks, uncertainties or assumptions that could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. If
any one or more of these risks or uncertainties materialises, or if any one or more of the assumptions proves incorrect, actual results may differ materially from those expected, estimated or projected. Such forward-looking
statements should, therefore, be construed in the light of such factors. Neither Young's nor City Pubs, nor any of their respective associates or directors, officers or advisers, provides any representation, assurance or guarantee that
the occurrence of the events expressed or implied in any forward-looking statements in this announcement will actually occur. You are cautioned not to place any reliance on these forward-looking statements.

Nothing in this presentation constitutes investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial situation or particular needs of
any specific recipient.

This presentation, including this disclaimer, shall be governed by and construed in accordance with English law and any claims or disputes, whether contractual or non-contractual, arising out of, or in connection with, this
presentation, including this disclaimer, shall be subject to the exclusive jurisdiction of the English Courts.

The Transaction will be subject to the conditions and terms summarised in the announcement and to the full terms and conditions to be set out in the Scheme Document, to be published in due course.
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Transaction summary

* Acquisition of City Pubs for £162m, satisfied by a
combination of cash and new Young’s A shares

* A highly complementary portfolio of 50! individualised
and well-invested managed pubs and 240 bedrooms
across London and the south of England

* Predominantly freehold estate with a significant number
located in affluent towns and cities

* Premium, well-invested and wet-led approach

* Significant opportunity to accelerate our existing growth
strategy and create value for all stakeholders

1Trading sites
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Transaction rationale

v Rare opportunity to acquire a high-quality portfolio of scale

o >20% increase to 279! managed pubs and 1,000+ premium bedrooms
v’ Fits our strategy to operate premium, individual and differentiated pubs and bedrooms
v' Expected cost-saving and efficiency benefits through purchasing and overhead synergies

v' Opportunity for operational synergies at pub level through leveraging our best-in-class operating
practices, scale and booking platforms and digital technology

v' Continued growth opportunity; both for LFL food, drink and bedroom sales through operating
practices and investment in the estate at attractive returns

v The culture of Young’s and City Pubs’ businesses are closely aligned

1Trading sites
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City Pubs estate overview

e City Pubs’ highly complementary
managed pub and bedroom portfolio will
enhance our high-quality offering across

*
London and the South of England o
o 21inLondon (o/w 6 Mosaic pubs) 3 . ® *;“"‘t
. o =4\
o 23 inthe South of England ) ¢
o 3 Mosaic pubs in Birmingham o LonoonN
o 3in Wales ® - 2
. . o
* Predominantly freehold, premium and freenold  Leasehold x ®
well-invested pub estate ® CityPubs @ City Pubs

% Mosaic % Mosaic

Note: Shown for managed trading sites
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City Pubs format overview
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City Pubs financials

lllustrative Pub EBITDA components

e City Pubs FY22 central costs of £5.6m Expected purchasing

*  Acquired two pubs (Bateman and Plough) with an estimated combined EBITDA synergles

|

|

|

of £0.6m Expected other |
|

|

|

* Disposed of 3 loss-making pubs with a combined LTM Jun-23 EBITDA of £0.5m operational
synergies and

*  This transaction is expected to generate margin benefits including through -y S
improvements

purchasing synergies (approximate gross margin differential of ~3% between
Young'’s, as of Apr-23, and City Pubs, as of Dec-22)

*  Synergy benefits are expected to be largely achieved over two years with
exceptional costs weighted towards the first year

FY23 Group EBITDA Head Office Acquisitions Disposals of loss-making FY23 Pub EBITDA
costs sites

Chart not to scale
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Financing and financial impact

* £162m consideration, of which £122m paid in cash (debt funded) alongside an issuance of 3.6m‘
Young's A shares worth £40m?

o 108.75 pence in cash and 0.032658' new Young’s A shares per existing City Pubs Share
e City Pubs net debt of £5.2m as at 25 Jun-23
e Acquisition financed through term loans of £130m with Barclays, HSBC and NatWest
* Target to return to below 2.5x leverage over the short to medium term (pre-IFRS 16)

* The transaction is expected to be earnings enhancing in the first full year of ownership

1 Based on closing share price of Young’s A shares as of 15 November 2023
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Debt facilities

Pre-Transaction capital structure
Committed facilities of £205m

Term loans RCF PP

Facility

. £20m £50m £100m £35m
Size

Maturity May-24 May-27 Mar-25  Jul-39

........ New facilities

Post-Transaction capital structure
Committed facilities of £335m

Term loans RCF PP
1 11 1 1 1
Facility Size | £20m | I£110m! £50m |£120m| £35m
1 11 1 1 1
{ooo {
Maturity iNov-ZSi iNov-ZSi May-27 iNov-28i Jul-39
1 11 1
L L}

New acquisition Refinanced facilities

facilities
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Key dates

e 16th November — Firm offer Rule 2.7 announcement
e Within 28 days — posting of Scheme document
* Mid-Jan — Court Meeting and General Meeting

* Q1 2024 - Expected to become effective subject to Shareholder vote and satisfaction or waiver of
conditions
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Conclusion

* Excellent opportunity to acquire a highly attractive
predominantly freehold estate across London and the South
of England

* 50 premium, well-invested managed pubs! and an additional
240 bedrooms to complement the portfolio

* The culture of the two businesses are closely aligned

* City Pubs’ estate fits our strategy to operate premium,
individual and differentiated pubs and bedrooms

* Significant opportunity to accelerate our existing growth
strategy and create value for all stakeholders

1 Trading sites
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