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Group Earnings before Depreciation, Interest & Tax
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! $ FKDQJLQJ PDUNHW UHTXLUHV D GLIIHUHQW DSSURDFK
'HFLVLYH DFWLRQ LQ WKH O DH/G WKZIR EXDUYHR/VVY VWDELOLYV
$ ORZHU OHYHO RI GHEW SODFGHWRWQYHVWWURQJ SRVLWL
7KH HFRQRPLF RXWORRN UHTXLUHV FDXWLRQ
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EXW ORZ PDUNHW VKDU

' $ JURZWK FDWHJRU\ LQ D G
PDUNHW
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I (DVN GULQNLQJ DOHV WKL
FXVWRPHUV UHWXUQ WR

! § SURYHQ DELOLW\ WR LC
DQG SURGXFH QHZ SURG?)

! $ GHVLUH WR H[WHQG RXU G

I $ VWUDWHJI\ WR EXLOG EUDC
WKH ORQJ WHUP
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$ VROLG EXVLQHVV
WUDGLQJ WKURXJK GLI/IL.

' 6RPH RI WKH EHVW RXWOHW
QRUWK RI (QJODQG

' ([SHULHQFHG RSHUD
DQG XQGHUVWDQ(

I $GDSWLQJ WR PDUNHW FKDCQ
PRUH GHPDQGLQJ FXVWRPHL

1 %HQHILWLQJ IURP VXSSRUW
IOH[LEOH GLVFRXQWY DQG L
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<HVWHUGDI|-V KHURHYV
FDXJKW LQ D FKDQJLQJ PD

' 3XEV WKDW KDYH JLYHQ XV |
UHWXUQ LQ WKH SDVW

| &DXJKW LQ WKH SXE
&KDQJLQJ GHPRJUDSKLFV
6XSHUPDUNHW SULFLQJ
6LQJOH LQFRPH VWUHDP\
7KH VPRNLQJ EDQ

 3XEV ZKHUH UHWXUQV DUH >
UHJDUGOHVV RI UH LQYHVWI
TKZDLWHYV
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Creating shareholder value through
redevelopment of redundant pubs
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JOH[LEOH RXWOHWYV
WUDGLQJ WR PXOWLSOH LQF

+LIJK TXDOLW\ RXWOHWYV ZLVW
LQFRPH VWUHDPYV

,Q DUHDV ZL
GHPRJUL

7\SLFDOO\ HDUQLQJ VLJQLIL
PRUH WKDQ RXU DYHUDJH S)

,Q D EURDGHU JHRJUDSKLF L
WKDQ RXU FXUUHQW HVWDW

'RYHWDLOHG LQWR RXU IUHF
WUDGLQJ JHRJUDSK\
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 *UHDW KRPH FRRNHG IRRG Z
*DOOLF WZLVW

I JRXU HQVXLWH EHGURRPYV
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$Q DZDUG ZLQQLQJ =
SRVLWLYH ORQJ W§

HSXWDWLRQ IR
ULHQCGC

IHULQJ LQ WKH HFRQRPLF
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6KLUH +RWHOV ,QQV S

$ OHZ DOG H[FLWLQJ GLYLVLRQ
SURYLGLQJ D EDVH IRU IXUWKHU JURZWK

 +LIJK TXDOLW\ GHVWLQDWLRQ RXWOHWYV
 SWWHQWLYH SHUVRQDO VHUYLFH
} 2ULJLQDO IRRG DW PLG WLHU SULFHYV

' ODQDJHPHQW DQG RSHUDWLRQDO
VIQHUJ\ ZLWK 6KLUH +RWHOV

I $ WUDLQLQJ JURXQG RXWVLG
UHJLRQDO KRWHO EDVH

. $Q RSHUDWLQJ EDVH IURP Z
ZH FDQ GULYH VLJQLILFDQW JURZWK



'"HOLYHULQJ VXFFHVYV

SURILOH

3XEV

SGGUHVVLQJ DOO DUHDV RI WKH
EXVLI MR \GW R YEUV R B WKIRIOHGEHRWO G HU

YDOXH

,QFUHDVLQJ VDOHYV DFURVYV
DOO DUHDV

YHHUYV

ERQWLQXHG IRFXV RQ FRVW
EDVH DQG F

&RQVLGHUHG LQZDUG
LOQYHVWPHQW WR GHOLYHU
DWWUDFWLYH UHWXUQV

6HOHFWLYH DFTXLVLWLRQV

*URZLQJ SURILWYV WR VXVWDLQ

D SURJUHVVLYH GLYLGHQG
SROLE\ +RWHOV



&XUUHQW WUDGLQJ

$Q HQFRXUDJLQJ VWDUW WR WKH \HDU

1 &RVW VDYLQJVY PDGH RYHU WKHLQDWKXKURXJKDUY DUH IHHG

' 7TKH ILQH ZHDWKHU KDV KHOSHGYWKHNVDXIBAW RII WR D SRVLW

' 6KLUH +RWHOV LV VKRZLQJ VRPH VLJQV RI UHFRYHU\

1 2XU )UHH WUDGH DQG 1DWLRQDOJWRIDVMEK EXVLQHVVHYV DUH LQ

I 7KH ,QQV GLYLVLRQ LV LQ JURZWK

' 7TKH *URXS RYHUDOO LV WUDGLQJ DKHDG RI 4

! +RZHYHU ZH UHPDLQ FDXWLRXVVDRRH W R/ RAXBLARIRINR URW KAHR Q
UHPDLQGHU RI WKH \HDU



