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Disclaimer

By reading or reviewing the presentation that follows, you agree to be bound by the following limitations.

This presentation has been prepared by Stonegate Pub Company Limited (“the Company”) solely for informational purposes. For the purposes of this disclaimer, the presentation
that follows shall mean and include the slides that follow, the oral presentation of the slides by the Company or any person on their behalf, any question-and-answer session that
follows the oral presentation, hard copies of this document and any materials distributed in connection with the presentation. By attending the meeting at which the presentation is
made, dialing into the teleconference during which the presentation is made or reading the presentation, you will be deemed to have agreed to all of the restrictions that apply with
regard to the presentation and acknowledged that you understand the legal regulatory sanctions attached to the misuse, disclosure or improper circulation of the presentation.

The Company has included certain non GAAP financial measures in this presentation, including Adjusted EBITDA, Adjusted EBITDA Margin, Pro Forma Adjusted EBITDA, Capital
Expenditure % of Sales, Cash Conversion, Drink Sales Growth (Like for Like), Food Sales Growth (Like for Like), Turnover Growth (Like for Like), Return on Investment and
certain other financial measures and ratios. These measurements may not be comparable to those of other companies and may be calculated differently from similar
measurements under the indenture governing the Company’s 5.75% Senior Secured Notes due 2019 and Floating Rate Senior Secured Notes due 2019. Reference to these non
GAAP financial measures should be considered in addition to GAAP financial measures, but should not be considered a substitute for results that are presented in accordance
with GAAP.

The information contained in this presentation has not been subject to any independent audit or review. A significant portion of the information contained in this document,
including all market data and trend information, is based on estimates or expectations of the Company, and there can be no assurance that these estimates or expectations are or
will prove to be accurate. Our internal estimates have not been verified by an external expert, and we cannot guarantee that a third party using different methods to assemble,
analyze or compute market information and data would obtain or generate the same results. We have not verified the accuracy of such information, data or predictions contained
in this report that were taken or derived from industry publications, public documents of our competitors or other external sources. Further, our competitors may define our and
their markets differently than we do. In addition, past performance of the Company is not indicative of future performance. The future performance of the Company will depend on
numerous factors which are subject to uncertainty.

Certain statements contained in this document that are not statements of historical fact, including, without limitation, any statements preceded by, followed by or including the
words “targets,” “believes,” “expects,” “aims,” “intends,” “may,” “anticipates,” “would,” “could” or similar expressions or the negative thereof, constitute forward-looking statements,
notwithstanding that such statements are not specifically identified. In addition, certain statements may be contained in press releases, and in oral and written statements made by
or with the approval of the Company that are not statements of historical fact and constitute forward-looking statements. Examples of forward-looking statements include, but are
not limited to: (i) statements about future financial and operating results; (ii) statements of strategic objectives, business prospects, future financial condition, budgets, projected
levels of production, projected costs and projected levels of revenues and profits of the Company or its management or board of directors; (iii) statements of future economic
performance; and (iv) statements of assumptions underlying such statements.

Forward-looking statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions which are difficult to predict and outside of the
control of the management of the Company. Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements.
We have based these assumptions on information currently available to us, if any one or more of these assumptions turn out to be incorrect, actual market results may differ from
those predicted. While we do not know what impact any such differences may have on our business, if there are such differences, our future results of operations and financial
condition, and the market price of the notes, could be materially adversely affected. You should not place undue reliance on these forward-looking statements. All subsequent
written and oral forward-looking statements concerning the proposed transaction or other matters and attributable to the Company or any person acting on its behalf are expressly
qualified in their entirety by this cautionary statement. Forward-looking statements speak only as of the date on which such statements are made. The Company expressly
disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement to reflect events or circumstances after the date on which such
statement is made, or to reflect the occurrence of unanticipated events.

The presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire the
Company or the Company’s securities, or an inducement to enter into investment activity in any jurisdiction in which such offer, solicitation, inducement or sale would be unlawful
prior to registration, exemption from registration or qualification under the securities laws of such jurisdiction. No part of this presentation, nor the fact of its distribution, should form
the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. This presentation is not for publication, release or distribution in
any jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction.
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SeRtEell Financial Highlights

Turnover Growth® +18.8%
Turnover Growth (Like for Like) ® +3.0%
Adjusted EBITDA growth® +15.3%
Return on Investment® +40.1%

1. 52 weeks through 28 September 2014
2. Last 3 years



Turnover Growth

Sales performance driven by organic growth and acquisitions

the 52 weeks to 28 September 2014
driven by positive Like for Like Growth
and acquisitions

29.0%
e Like for Like Turnover Growth for the ’

period was +3.0%, with like for like
food sales at +7.5%. This has been
driven by successful Investment
Capital Expenditure and reduction in
discounting.

18.8%

« A strong Xmas period led to +5.0% 16.7%

Like for Like growth in Q1, with Q2

and Q3 trading consistently at just

below +3.0% LFL aided by the World

Cup in June. Q4 was softer for the

industry with tough comps vs the 7.5%
weather in the prior year but Like for

Like Turnover Growth was still

3.0%
achieved in the quarter at +0.4%. 2.0% ’

Drink Sales Food Sales Turnover Drink Sales Food Sales Turnover

1. 52 weeks through 28 September 2014



Seaceeel Operating Margins

Margins have significantly improved in FY14

Total Gross Margin Adjusted EBITDA Margin

69.4%

 Pricing initiatives and synergy benefits
from the acquisition of 78 sites from
Bramwell have seen total gross
margin improve by 1.6%.

» Synergy benefits were realised from
the beginning of March 2014 and are
on track to deliver over £6m of annual
cost savings to the business.

« Adjusted EBITDA Margin % has

. . .
improved by 0.3% with the total gross 67.8%
margin improvement being the key
driver.
12.0% 12.3%
2013 @) 2014 @ 2013 @ 2014 o

1. 52 weeks through 28 September 2014
2. 52 weeks through 29 September 2014



SeutEellll Capital Expenditure

Increased investment in the year

« Capital Expenditure % of Sales
increased from 5.1% to 7.2% in the 52
weeks through to 28 September 2014.

59.2%

* The increase is driven by:

1. Higher number of Investment
Capital Expenditure schemes
(103 FY14 vs. 82 FY13) with
23 ex-Bramwell and 5 ex-
Living Room sites converted

7.2%

40.7%

5.1%

2. Increase in Maintenance
Capital Expenditure to support
the recently acquired ex-
Bramwell sites.

3. Roll-out of Zonal till based
system across 524 sites in Q4
FY14

* Return on Investment over the last 3
years is 40.1%.

2013 @ 2014 @ 2013 @ 2014 @

1. 52 weeks through 28 September 2014
2. 52 weeks through 29 September 2013



SeRtEellll Key Financials

Growing Turnover and Adjusted EBITDA

« Turnover growth of £88m and Adjusted
EBITDA growth of £9m are driven by

both recent acquisitions and continued LR URCAL) FY13® FY140)

organic growth.
Turnover 470 558

« Organic growth is driven by the

Investment Capital Expenditure

program.
% Growth - 18.8%
Adjusted EBITDA 58 67
% Margin 12.0% 12.3%
Capital expenditure (24) (40)
% Sales 5.3% 7.2%

1. 52 weeks through 28 September 2014
2. 52 weeks through 29 September 2013



Seeteill et Debt

Net debt position broadly stable

September 2014 is 5.1 x Pro Forma

Adjusted EBITDA.

Senior Secured Notes 260
Floating Rate Sr. Secured Notes 140
Cash (24)
Net Debt® 376
x Pro Forma Adjusted EBITDA 5.1x

1.  Excluding £10m of amortised debt issue costs



Senell Cash flow

Cash inflow of £16m in FY14

« £16m cash inflow during the 52 weeks
through 28 September 2014

FYE Sep (£ m) FY14®

« Key corporate activity impacting cash

Cash generated from operating
flow in the period include:

. 55 70
activities

* The acquisition of 78 sites from
Bramwell in November 2013 Interest paid (4) (14)
totalling £34m;

* The refinancing of the Payments to acquire trading sites (5) (34)
Company in April 2014
- Increased capital expenditure and Net cash flow from investing activities (24) (34)
interest payments in FY14 vs. FY13 (excluding acquisitions)
Net cash flow from financing activities (13) 28
Increase in cash in the financial 9 16

period

1. 52 weeks through 28 September 2014
2. 52 weeks through 29 September 2013
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Operating Profit

Acquisition costs

Restructuring and integration costs
Compensation for loss of office
Impairment of property, plant and equipment and goodwill
Loss on sale of non-current assets
Depreciation, amortisation and impairment
IFRS pension scheme service costs
Restructuring and integration costs
Operational restructuring costs
Re-financing costs

Losses on disposed/non trading sites

Non recurring costs

Discretionary management fees

Other costs

Adjusted EBITDA

EBITDA Reconciliation

52 weeks 52 weeks
ended 28 ended 29
September September
2014 2013
£m £m
23.1 21.3
35 0.3
35 0.5
0.6 0.0
0.9 2.8
0.2 1.8
26.1 21.2
1.0 0.4
- 0.5
15 1.0
- 1.4
2.4 1.5
1.7 1.9
2.1 2.7
0.7 1.1
67.3 58.4

10



SentEelll Definitions s

“Adjusted EBITDA” represents EBITDA excluding restructuring and integration costs, refinancing costs, discretionary
management fees, losses on disposals, certain pension write-offs and certain other non-recurring costs.

“Adjusted EBITDA Margin” represents Adjusted EBITDA divided by turnover.

“Capital Expenditure % of Sales” represents gross cash outflow from capital expenditure and Financial Investment divided by
Turnover

“Cash Conversion” represents Adjusted EBITDA minus gross cash outflow from capital expenditure and Financial Investment
divided by Adjusted EBITDA

“Drink Sales Growth (Like for Like)” represents our aggregate turnover from drinks sales compared to the previous year, or
other applicable period, made at all pubs open throughout the current and previous year.

“Food Sales Growth (Like for Like)” represents our aggregate turnover from food sales compared to the previous year, or other
applicable period, made at all pubs open throughout the current and previous year.

“Investment Capital Expenditure” represents amounts recorded in our accounting system as capital expenditure incurred in
connection with extending the capacity of, or refurbishing, our pubs.

“Maintenance Capital Expenditure” represents all capital expenditure that is not Investment capital expenditure

“Pro Forma Adjusted EBITDA” represents our Adjusted EBITDA as adjusted to give effect to the acquisition of pubs from Living
Room, which we acquired on August 15, 2013, and the acquisition of pubs from Bramwell, which we acquired on November 15,
2013, as though each of these acquisitions had occurred on April 13 2013.



SentEelll Definitions 12

“Return on Investment” represents our aggregate incremental EBITDA for pubs where we have made Investment Capital
Expenditure as a percentage of the Investment Capital expenditure invested in these pubs. The aggregate incremental EBITDA is
calculated by comparing the 52-week EBITDA post investment (from the first full four-week period after the re-opening of such pub
post-investment) to the 52-week EBITDA pre-investment (to the end of the last full four-week period before the point of the
investment approval). Where a pub has not traded for 52 weeks post investment, the EBITDA made post-investment is
extrapolated to achieve a 52-week figure. Where a pub has traded between 52 and 104 weeks post-investment, the incremental
EBITDA is the EBITDA of the pub 52 weeks post investment less the EBITDA of the pub for the 52 weeks pre-investment. Where
a pub has traded over 104 weeks post-investment, the incremental EBITDA is the average of the EBITDA of the pub 52 weeks
post-investment and the EBITDA of the pub in the week 52 to week 104 post-investment less the 52-week EBITDA pre-
investment.

“Total Gross Margin” represents, for the relevant period, our total turnover minus total cost of goods sold, divided by total
turnover.

“Turnover Growth (Like for Like)” represents our aggregate turnover compared to the previous year, or other applicable period,
made at all pubs open throughout the current and previous year.

“Bramwell” references are to Bramwell Pub Company Limited and Bramwell Pubs and Bars Limited, from which we acquired 78
pubs on November 15, 2013.

“Company” references are to Stonegate Pub Company Limited, an exempted company incorporated with limited liability under
the laws of the Cayman Islands.

“Living Room” references are to PBR Leisure Limited, from which we acquired 12 pubs on August 15, 2013.



