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Substantial premium to the value attributable to
the Company had the business remained under
Fuller’'s ownership

Sale of Fuller's Beer Business for an enterprise
value of £250 million (representing a multiple of
23.6x EBITDA (of £10.6 million for the 52 weeks
ending 31 March 2018)*

Fuller’s will form a strategic alliance with Asaht

A return of proceeds between £55 million to £69
million is expected to be distributed to Ordinary
Shareholders

Transaction is conditional on two inter-conditional
Ordinary Shareholder resolutions and other
conditions

Fuller’s to focus on pubs and hotels, which is the
core of the business and contributes 87% of
Fuller's operating profits (excl. unallocated costs)*

* Historical financials sourced from Fuller's Reported Accounts.
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All Fuller’s beer, cider, wine and soft drinks and
other drinks assets

Includes the Griffin Brewery, Cornish Orchards,
Dark Star Brewing and Nectar Imports

Portfolio of iconic premium beers and ciders
and a variety of cask and craft keg beers

Core brands include London Pride, Frontier and
Cornish Orchards

Products sold across the UK and exported to
over 80 countries internationally

A global beverage and food company listed in
Japan

An unrivalled portfolio of iconic premium beers
including Asahi Super Dry, Peroni, Pilsner
Urquell, Grolsch and Meantime

Aims to bring the best quality beer to its
customers worldwide

Has a significant international presence
servicing customers in almost 80 countries
through its operations
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ONGOING RELATIONSHIP & TRANSITION: A strategic alliance,
with a shared culture of brewing excellence

Continued Relationship How thiswillwork

« Strengthening of the existing relationship with * Fuller’s will support AEL during the transition
AEL a key supplier of high quality premium period
beers to Fuller's pubs and hotels business

[FULLER'S

» A corporate reorganisation of some of the Fuller's

« Continued supply of existing Fuller’s beer Beer Business into a new entity, The Fuller's Beer
brands and access to a wider portfolio of Asahi Company Ltd
beers

» TSA will govern the provision of services for a

« AEL will receive the benefit of a license, on a transitional period post Completion
perpetual, global, exclusive and royalty-free
basis, to use certain trade marks for the
provision of beverages in connection with the
Fuller's Beer Business

Majority of employees will remain, however
subject to the outcome of legally required
consultation processes, certain employees may
not have a role with AEL

» All liabtlities relating to Fuller’s Pension Scheme
would be retained by Fuller, Smith & Turner P.L.C.
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TIMELINE & PROCEEDS: Completion expected first half of 2019 G E 'S

Transaction is conditional on (among other things)
Ordinary Shareholder and A Ordinary Shareholder
approval

Class 1 Circular to be issued in due course

Completion expected in the first half of 2019

L ]

Approval Timeline Use of Proceeds

Net proceeds of approximately £205 million, after
taking into account adjustments and after estimated
transaction, reorganisation and separation costs

A return of proceeds between £55 million to £69
million to Ordinary Shareholders, representing £1.00
—£1.25 per A and C Ordinary Share and £0.10 -
£0.125 per B Ordinary Share

Fuller's Board is evaluating the optimal way to
distribute this return to Ordinary Shareholders

Fuller’s intends to use some of the net proceeds to
make a contribution to Fuller, Smith & Turner PL.C
Pension Scheme

Remaining funds will be used to grow and further
develop Fuller’s premium pubs and hotels business



FULLER'S: What does the premium pubs and hotels business
look like today?

« The pubs and hotels business is the core part of Fuller's business
generating 87% of the Group's operating profit (for the 52 weeks
ending 31 March 2018 and excluding unallocated costs)*

« A high quality asset base underpinned by freehold sites that
comprise 88%* of the managed estate

* The estate comprises 203 managed pubs and 183 tenanted pubs
focused on the south of England, with a focus on delivering
memorable customer experiences through outstanding service
and hospitality

* The Fuller's premium pub estate stretches from Brighton to
Birmingham and from Bristol to the Greenwich Peninsula,
including 173 locations within the M25

* The hotels includes 789 beautiful boutique bedrooms

* Historical financials sourced from Fuller's Reported Accounts.
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R O: Future prospects

« Enhanced focus on the fast-growing and successful pubs and
hotels business

« Investing in and developing the higher margin part of the
business

« Further strengthening of the balance sheet that enables Fuller’s
to pursue attractive investment opportunities, including M&A,
focussing on areas in the south of England which enhance Fuller's
premium offering

« Fuller’s will continue its successful strategy of ensuring its estate
remains stylish, high quality and relevant to today's discerning
customer
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The Company has delivered a very strong performance since it
last reported

Managed Pubs and Hotels saw like for like sales rising 5.6% in the
last 10 weeks

Like for like sales in Managed Pubs and Hotels have risen 4.7%,
Like for like profits in Tenanted Inns have risen 2%

Total beer and cider volumes in The Fuller's Beer Company have
remained level
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IMPORTANT NOTICE

References below to “this presentation” means this document, its contents or any part of it, any oral presentation, any question and answer session and any written or oral
material discussed or distributed during the presentation meeting.

This presentation has been prepared by Fuller, Smith & Turner P.L.C (Fuller’s) in connection with the proposed disposal by Fuller's of the Fuller's Beer Business to AEL (the
Proposed Disposal). The information set out in this presentation is not intended to form the basis of any contract. By attending (whether in person or by telephone) this
presentation, or by reading the presentation slides, you agree to the conditions set out below.

This presentation is not intended to, and does not, constitute, represent or form part of any offer, invitation or solicitation of an 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 whether pursuant to this announcement or otherwise. You should
conduct your own inclependent analysis of Fuller's and the Proposed Disposal, including consulting your own independent legal, business, tax, financial or other advisers in order
to make an independent determination of the suitability, merits and consequences of the Proposed Disposal.

None of Fuller’s, their respective shareholders, holding companies, subsidiaries, affiliates, associated undertakings or controlling persons, nor any of their respective directors,
officers, partners, employees, agents, representatives, advisers (together, the Relevant Parties) makes any representation or warranty, express or implied, as to the accuracy,
fairness, correctness 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 and all liability therefore (including in respect of direct, indirect or 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. Further, nothing in this presentation should be construed as constituting legal, business, tax or financial
advice. None of the Relevant Parties has independently verified, approved or endorsed the material in this presentation.

This presentation contains statements about Fuller's and the Proposed Disposal that are or may be forward-looking statements. Many factors could cause actual results to differ
materially from those projected or implied in any forward-looking statements, as by their nature forward-looking statements involve known and unknown risks and uncertainties
because they relate to events and depend on circumstances that will occur in the future. Such factors include, but are not limited to, the possibility that the Proposed Disposal
will not proceed (on a timely basis or at all), general business and economic conditions globally, industry trends, competition, changes in government and other regulation,
changes in political and economic stability, disruptions in business operations due to reorganisation activities (whether or not Fuller's disposes of the Fuller's Beer Business),
interest rate and currency fluctuations and the group post transaction (the Retained Group) incurring and/or experiencing unanticipated costs and/or delays or difficulties
relating to the Proposed Disposal when the Proposed Disposal is implemented. Among other things this presentation may contain forward-looking statements regarding the
Proposed Disposal, including statements about the benefits of the Proposed Disposal, expected future earnings, revenues and cost savings and other such items, based on plans,
estimates and projections.

Due to such uncertainties and risks, readers are cautioned not to place any reliance on this presentation or on any forward-looking statements in this presentation, which speak
only as of the date of this presentation. Each of the Relevant Parties disclaims any obligation to update any forward-looking or other statements contained in this presentation
whether as a result of new information, future events or otherwise, except as required by applicable law or regulation.

This presentation should be read in conjunction with any announcement released by, or document published by, Fuller's in connection with the Proposed Disposal (together, the
Public Documents), which will be available in due course at www.fullers.co.uk. Any decision taken in relation to Fuller's and/or the Proposed Disposal should only be taken by
reference to the information set out in (or otherwise incorporated by reference into) the Public Documents.

No statement in this presentation is intended as a profit forecast or estimate for any period and no statement in this presentation should be interpreted to mean that earnings or
earnings per ordinary share for Fuller's or the Retained Group post-transaction, as appropriate, for the current or future financial years would necessarily match or exceed the
historical published earnings or earnings per share for Fuller's.

N.M. Rothschild & Seons Limited, which is authorised and regulated by the Financial Conduct Authority in the United Kingdom, is acting exclusively for Fuller's and for no one else
. in connection with the Proposed Disposal and will not be responsible to anyone other than Fuller’s for providing the protections afforded to its clients nor for providing financial
. advice in relation to the Proposed Disposal, the contents of this presentation and/or any other matter(s) referred to in this presentation.




