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 Main Comments

• During 1H2004, the Group continued to improve profitability by optimising labour
productivity and increasing sales

• Net sales totalled 1.453.3 m€, an increase of 7.4%, excluding FXC impacts.
Sales growth was driven by North America and Italy

• Group Ebitda reached 178.3 m€, up by 14.8% at constant exchange rates (+ 0.80 b.p.,
from 11.5% to 12.3% on net sales)

• The Group increased its cash flow generation: Pre-Tax Cash Flow reached 143.7 ml€,
up 7.0% excluding FXC effects

• Pre-Tax Profit increased from 14.7 ml€ to 28.4 ml€

• Compared to 1H2003, net debt was 867.8 m€, down by 15.0% at current exchange rate

• The Group renewed a number of major contracts in North America and Italy
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 Autogrill Group
 Group Financial Highlights

1H2004 1H2003 Difference % Difference %
Pro-Forma ^ at constant FXC °

Net Sales 1.453,3            1.425,8                  1,9% 7,4%

EBITDA 178,3 163,8 8,8% 14,8%
% on net sales 12,3% 11,5%

EBITA 104,7 89,1 17,5% 24,1%
% on net sales 7,2% 6,2%

PRE-TAX PROFIT 28,4 14,7 93,2% 93,2%
% on net sales 2,0% 1,0%

PRE-TAX CASH FLOW 143,7 141,6 1,5% 7,0%
% on net sales 9,9% 9,9%

CAPEX 71,1 73,7 -3,5% -1,0%
% on net sales 4,9% 5,2%

PRE-TAX FREE CASH FLOW -29,3 -62,4 n.s. n.s.
% on net sales -2,0% -4,4%

EPS Restated 0,28 0,26 4,8% n.s.

NET DEBT 867,8               1.033,7                  -16,0% -15,0%

^ Included Anton Airfood Inc. and S.R.S.R.A. S.A.

° 1H2004 Average FXC EUR/USD 1:1.2273 1H2003 Average FXC EUR/USD 1:1.1049
1H2004 Current FXC EUR/USD 1:1.2155 1H2003 Current FXC EUR/USD 1:1.1427

For definition see please slide 34
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 Group Financial Ratios

1H2004 1H2003
Pro-Forma ^

ROI 9,1% 8,4%

EBITDA   interest coverage 6,6 6,9

EBITA   interest coverage 3,9 3,8

Pre-Tax Cash Flow / Net Debt 16,6% 13,7%

^ Included Anton Airfood Inc. and S.R.S.R.A. S.A.

For definition see please slide 34
* ( Cash Flow / Net Debt)
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Sales & Ebitda Breakdown (FXC EUR/USD 1:1) *

* Germany excluded in 1H2003 

•  Group net sales totalled 1.616.8 ml€,
   an increase of 8.1% over 1H2003 *

•  Portfolio rationalisation in the Swiss
   airport channel and poor results in Holland
   explained the reduction in
   “Rest of Europe” *
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•  Group Ebitda * reached 199.3 ml€
   (12.3% on net sales, +0.70 b.p.), an
   increase of 15.1%

•  Strong improvement of Rest of Europe *
   profitability, despite poor sales results
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 Contract Portfolio

•  Since the start of 2004, Autogrill extended contracts with a projected cumulative
   turnover of 3.8 bl€ *

•  In North America, several important airport contracts were extended early:
   -  Las Vegas, due to expire in 2008, renewed until 2018
   -  Minneapolis, renewed until 2012

•  These extensions resulted in more than a 6 month **  increase in the portfolio length
   of N.A. airport contracts and are expected to generate sales of around 2 bl$

•  On the Italian motorway network, the renewal of a large number of small and medium
   F&B contract locations has been completed

•  Autogrill’s competitive strategy was aimed at streamlining its contract portfolio
   thereby reducing the number of locations, and investing in new products and
   services in order to improve service and profitability

* For further details see please slide 32
  FXC EUR/USD 1:1.2273  

** Management estimates based on statistical information
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 Autogrill Group
 Contract Portfolio

•  The 93% win rate was driven by superior ratings for design, construction and
    product offering of Autogrill offerings; the Group’s competitive strength was
    particularly evident on “separate” bids (non-oil services)

Antitrust limit its own decision

Locations managed by Autogrill 96 13 6 77 73

Locations managed by Competitors 34 7 18 9 9

New locations 16 5 5 6 4

146 25 29 92 86

Awarded Offers
Autogrill didn't present offer due to

Locations under bid Presented Offers

•  The average term of new contracts is between 9 and 10 years and expected
   cumulative turnover is close to 1.9 bl€ *

•  Pending approval by Italian Competition Authorities and petitions to the
   Administrative Court could affect a limited number of awarded locations

* Sales to End Consumers (Food&Beverages, Retail and Ancillary sales, excluding sales to Franchisees)    
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 Autogrill Group
 Capex Analysis

• Capex was 71.1 ml€, 4.9% of net sales

• On the strength of past contract extensions and
awards in North America, of the total amount,
the Group invested

-  84% in development (versus 77% in 1H2003)
-  70% in North America (compared to previous 45%)

   -  63% in airport channel (41% first semester 2002)

* For further details see please slide 33  
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3 June 2004: new “Heit Paleis” location in Amsterdam  

• Capex totalled 49.9 ml€, 6.9% on net sales

• 96% and 86% of the total amount were allocated
to development activities and the airport
channel respectively

 Capex Analysis - North America
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 Autogrill Group
 Regional Performance - North America

* Source: A.T.A. 

•  North American sales grew by 14.4%,
   to 881.7 ml$

•  In the airport channel, sales totalled
   691.4 ml$, up 15.5%.
   On a comparable basis, revenues increased
   15.6% versus traffic growth of 6.2% *

•  Motorway turnover was 169.3 ml$,
   up 11.1% and by 14.6% on a comparable
   basis

•  Ebitda increased by 19.1 ml$ to 113.3 ml$
   (12.8% on net sales)

•  Improvements in sales and labour
   productivity were the key drivers of
   increased profitability
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 Regional Performance - Italy

*   Source: Autostrade per l’Italia S.p.A.
** First estimate given by landlord authorities

•  In Italy sales reached 498.8 ml€,
   an increase of 2.8%

•  Concession activities increased by 4.5%:
   -  up by 4.1% (+2.4% traffic growth) *,
      motorway revenue totalled 404.5 ml€
      despite weather conditions and a poor
      comparison effect
   -  airport turnover increased by 10.2% to 17.9 ml€
      (+5% traffic growth) **
   -  railway station sales were 6.3 ml€, an increase of 12%

•  No-concession business was impacted by
   portfolio rationalisation performed during
   2003 in order to increase profitability

•  Ebitda increased by 3.7 ml€ to 73.7 ml€,
   due to improvements in labour productivity
   across all channels
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 Regional Performance - Rest of Europe *

REST of EUROPE * EBITDA EVOLUTION
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C.A.G.R.: + 51.1%

•  Rest of Europe * recorded a strong growth in profitability: Ebitda increased 34.8%
   to 17.8 ml€ (7.5% on net sales, +200 b.p.)

•  Improvements in labour productivity and G&A management were the key drivers of
   this result

* Germany excluded in 1H2002 and 1H2003 - For further details see please slide 30  
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 Autogrill Group
 Regional Performance - Rest of Europe *

* Germany excluded in 1H2002 and 1H2003 - For further details see please slide 30  

•  Swiss results were positively influenced
   by reinforcement of management team
   and the conversion of airport locations
   - channel S.C.F. reached 2.3 mlCHF (no
   cash generation in 1H2003)
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•  In France, sales performance was
   influenced by calendar shift and bad
   weather in June
   During the low season, this limited
   management’s ability to optimise costs
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 Autogrill Group Autogrill Group
Current Trading Conditions
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 Autogrill Group

•  As of week 31 (26 July - 1 August),
   Group sales year to date were up by 7.3% *

•  In North America, the airport channel
   continued to be strong while motorways
   have been slightly affected by the poor
   weather over the last several weeks

•  In Europe, the Group is monitoring the
   impact of the cold summer and high gas
   prices on sales and profitability

* Latest Estimates 

Current Trading Conditions
AUTOGRILL GROUP SALES EVOLUTION

(FXC EUR/USD 1:1)
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•  Italian turnover is in line with expectations, considering the forecasted closing of
   number of motorway locations

•  In “Rest of Europe”, strong focus is on France, where specific steps are being taken
   to improve performance
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 Autogrill Group Autogrill Group
2004-2006 Business Plan
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 Autogrill Group Autogrill Group
2004-2006 Business Plan

• The Federal Aviation Administration released new U.S. traffic estimates

• A long-term average annual passenger enplanement growth of 4.0% through the
year 2015 is forecast for U.S carriers

• Additionally, by 2005, the F.A.A. expects air traffic enplanements on domestic
carriers to rise to a level
comparable with that prior
to the terrorist attacks on
September 11
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 Autogrill Group Autogrill Group
2004-2006 Business Plan - Italy

(EBITDA - CAPEX) * Contract Life * Retention(EBITDA - CAPEX) * Contract Life * Retention

In Italy, the conclusion of the renewal process allows Autogrill to implement the
development strategy for the motorway network outlined in the 2004-2006 Business Plan

Between 2004-2006, around 60 m€ will be invested to upgrade the network and enhance
product and service offer:
   -  around 35 travel plazas will be completely refurbished or renovated; others will
      undergo important improvements

Group aims to increase volume and outpace traffic and competition through

-  retaining long-haul travellers and boost capture of commuters
-  focusing concept development on customer/offer segmentation: commuters

      (e.g. take away, breakfast), tour operators, truckers
-  increasing average spend through combo menus and pricing strategy
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 Autogrill Group Autogrill Group
2004-2006 Business Plan

BRIANZA SUD in ITALY

•  Toll motorway A4 Milan to Venice

•  First area after Milan toll station

•  65.000 vehicles per day

•  Strong presence of commuters

•  Concession expiring in 2013
Refurbishment Project

•  Service area (sqm)
•  Parking spaces
•  Building
•  Concepts

•  Seating zone

•  Sales (ml€)
•  Capex (ml€)
•  IRR
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40%
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 Autogrill Group Autogrill Group
2004-2006 Business Plan - North America

(EBITDA - CAPEX) * Contract Life * Retention(EBITDA - CAPEX) * Contract Life * Retention

•  Since 2002, Autogrill Group Inc.  won or renewed approximately 6 bl$ of cumulative
   revenue. As a result the weight of N.A. Capex grew from 30% of total Capex to 70% *

•  In coming months, Autogrill Group Inc. expects to dedicated approximately 90% of its
   Capex to awarded contracts, with an important role played by development activities
   of Anton Airfood Inc.

* For further details see please slides 8, 9 and 33  
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 Autogrill Group Autogrill Group
2004-2006 Business Plan - North America

Includes Islip and Tulsa, small-medium airports, awarded in 2003
Minneapolis, awarded last July 

Motorway:
includes New Jersey and Florida Turnpike 

Airport Retail:
includes Atlanta and Houston, awarded in 2003

Airport F&B:
includes Toronto and Orlando, awarded in 2002,
Amsterdam and Seattle, awarded in 2003

Awarded contracts Starbucks Coffee ICT&Others Maintenance
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 Autogrill Group Autogrill Group
2004-2006 Business Plan - North America

•  As part of development, strong emphasis
   is being placed on Starbucks Coffee,
   in order to enhance capture and
   therefore sales and cash flow generation

Due to a 25% higher average ticket,
the 4 locations strongly improved 
performance:

•  sales increased by more than 50%

•  S.C.F.* almost doubled, from 1ml$ to
   1.9 ml$
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 Autogrill Group Autogrill Group
Impact of IFRS



Finance and Investors Relation Department 24

 Autogrill Group
 Impact of IFRS

•  Autogrill has assessed the impact of adoption of the International Financial Reporting
   Standards on its reporting process and on its financials

•  The management accounting system was already IFRS-compliant, since it monitors
    performance from a value generation point of view by identifying the Group’s
    individual cash generating units

•  As far as impact on financial reporting is concerned, the headings of importance
   for the company's business and those affected by the introduction of the new
   accounting policies are:

-   Goodwill (IAS 22)
-   Leasing (IAS 17)
-   Employee benefits (IAS 19)
-   Financial instruments (IAS 39)

•  Prospectively, Autogrill does not expect the new Accounting Standards to have a
   material impact on Group financials
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 Autogrill Group
 Impact of IFRS

•  The amount currently shown under Consolidation Difference / Goodwill will have to
    be allocated to specific intangible assets; the residual amount recognized as
    Goodwill will no longer be amortized but only tested for possible impairment in value
    (as already ordinarily performed every year)

•  Property lease contracts will be tested and, if certain conditions are met, the asset
   will be capitalized (generally these conditions do not occur in our industry)

•  The Group does not have material exposure for employee pension plans.
    Application of the discounting methods prescribed by IAS 19 to employee severance
    liabilities* would generate a slight surplus in provisions

•  Financial risk hedges will be recognized at fair value under Net Equity; previously
   they were reported under Memorandum Accounts

* “Trattamento di Fine Rapporto”:
 severance payment provision calculated for Italian employees according to a specific Italian labour law
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 Autogrill Group Autogrill Group
Annex
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 Autogrill Group Autogrill Group
Condensed Consolidated Profit & Loss
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 Autogrill Group Autogrill Group
Condensed Consolidated Balance Sheet
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 Autogrill Group Autogrill Group
Condensed Consolidated Cash Flow Statement
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 Autogrill Group Autogrill Group
Country Performance

(m€) 2004 2003 PF Total Net FXC 2004 2003 PF Total Net FXC 2004 2003 PF Change % 2004 2003 PF Total Net FXC

Sales 734,9    728,2      0,9% 1,3% 718,4     697,6      3,0% 14,4% 1.453,3    1.425,8   1,9% 7,4%
EBITDA 91,3 82,7        10,4% 10,4% 92,3 85,3        8,2% 20,2% (5,3) (4,2) -28,0% 178,3 163,8      8,8% 14,8%
% on net sales 12,4% 11,4% 12,8% 12,2% 12,3% 11,5%
Capex 20,8      40,0        -48,0% -48,2% 49,9       33,1        51,1% 60,8% 0,4 0,6 71,1 73,7 -3,5% -1,0%
Depreciation 32,9      34,0        -3,3% -2,9% 38,1       36,9        3,2% 14,7% 44,6 49,5 -9,8% 115,6       120,4      -4,0% -0,8%

ChangeChange Change

Not Allocated GroupAutogrill Group, Inc.Europe

(m€) 1H2004
Italy France Switzerland Spain Belgium Holland Austria Germany Greece Total

Sales 498,8 94,0 53,9 37,5 18,5 19,5 9,3 3,6 (0,2) 734,9       
EBITDA 73,7 6,6 3,7 3,8 0,4 2,6 0,2 0,5 (0,2) 91,3

% on net sales 14,8% 7,0% 6,8% 10,2% 2,4% 13,5% 2,4% 14,4% 12,4%
Capex 10,4 4,0 1,0 4,3 0,5 0,2 0,2 0,2 0,0 20,8         
Depreciation 15,6 7,8 3,5 2,5 1,2 1,4 0,7 0,2 32,9

(m€) 1H2003 Pro-Forma
Italy France Switzerland Spain Belgium Holland Austria Germany Greece Total

Sales 485,3 91,9 59,9 35,6 18,2 21,1 9,7 3,3 3,5 (0,3) 728,2       
EBITDA 70,0 7,6 0,4 2,8 0,7 1,4 (0,1) (0,4) 0,4 (0,1) 82,7         

% on net sales 14,4% 8,3% 0,7% 7,8% 3,7% 6,8% -0,8% -12,1% 11,4% 11,4%
Capex 25,0         4,5        5,5              2,7       1,3         0,9         0,1        -           -      40,0         
Depreciation 15,4         8,1 3,9 2,3 1,4 1,6 1,0 0,1 0,2 34,0

Elision -
Not Allocated

Elision -
Not Allocated
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 Autogrill Group Autogrill Group
Channel Performance

(m€) 2004 2003 PF Total Net FXC 2004 2003 PF Total Net FXC 2004 2003 PF Total Net FXC

Motorways 572,5     559,6     2,3% 2,5% 138,0    138,0     0,0% 11,1% 710,5        697,6           1,9% 4,1%
Airports 34,0       32,7       4,0% 5,9% 563,3    541,5     4,0% 15,5% 597,3        574,2           4,0% 15,0%
Railway Stations 42,8       42,1       1,6% 2,1% 42,8         42,1            1,6% 2,1%
Others 85,6       93,8       -8,7% -8,2% 17,1      18,1       -5,6% 4,9% 102,7        111,9           -8,2% -6,2%
Total 734,9     728,2     0,9% 1,3% 718,4    697,6     3,0% 14,4% 1.453,3     1.425,8        1,9% 7,4%

Europe Autogrill Group, Inc. Group

Change Change Change
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 Autogrill Group Autogrill Group
Contract Awards
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 Autogrill Group Autogrill Group
Capex Breakdown
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 Autogrill Group Autogrill Group
Definitions
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 Autogrill Group
CONTACT

For further information, please contact our Investor Relations Department:

Elisabetta Cugnasca

Autogrill S.p.A.
Centro Direzionale Milanofiori
Palazzo Z, Strada 5
20089 Rozzano (MI) - Italy
Tel.: +39.02.4826.3246
Fax.: +39.02.4826.3557

investor.relations@autogrill.net


