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DISCLAIMER

This presentation is of a purely informative nature and does not constitute an offer to sell, exchange or buy securities issued by Autogrill S.p.A. or any
advice or recommendation with respect to such securities or other financial instruments, nor shall it or any part of it nor the fact of its distribution form
the basis of, or be relied on in connection with, any contract or investment decision in relation thereto. The statements contained herein does not
purport to be comprehensive and have not been independently verified.

The statements contained in this presentation regard the intent, belief or current expectations of future growth in the different business lines and the
global business, financial results and other aspects of the activities and situation relating to the Autogrill Group and cannot be interpreted as a promise
or guarantee of whatsoever nature. Such forward-looking statements have by their very nature an element of risk and uncertainty as they depend on
the occurrence of future events. Actual results may differ significantly from the forecast figures and for a number of reasons, including by way of
example: traffic trends in the countries and business channels where the Group operates; the outcome of negotiations on renewals of existing
concession contracts and future tenders; changes in the competitive scenario; exchange rates between the main currencies and the euro; interest rate
movements; future developments in demand; changing oil and other raw material (food) prices; general global economic conditions; geopolitical
factors and new legislation in the countries where the Group operates; other changes in business conditions. Consequently, Autogrill S.p.A. makes no
representation, whether expressed or implied, as to the conformity of the actual results with those projected in the forward looking statements.
Analysts and investors are cautioned not to place undue reliance on those forward looking statements, which speak only as of the date of this
presentation. Autogrill S.p.A. undertakes no obligation to release publicly the results of any revisions to these forward looking statements which may
be made to reflect events and circumstances after the date of this presentation.

Statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or activities will
continue in the future. Autogrill S.p.A. makes no representation or warranty, whether expressed or implied, and no reliance should be placed on, the
fairness, accuracy, completeness, correctness or reliability of the information contained herein and/or discussed verbally. Neither Autogrill S.p.A. nor
any of its representatives shall assume any responsibility or accept any liability whatsoever (whether arising in tort, contract or otherwise) arising in
any way in relation to such information or in relation to any loss arising from its use or otherwise arising in connection with this presentation.

This presentation has to be accompanied by a verbal explanation. A simple reading of this presentation without the appropriate verbal explanation
could give rise to a partial or incorrect understanding.

By attending this presentation or otherwise accessing these materials, you agree to be bound by the foregoing limitations.
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Introduction to IFRS 16

 IFRS 16 Leases is effective for annual reporting periods starting on or after 1 January 2019

— lItreplaces IAS 17 Leases and related interpretations

« According to IFRS 16, lessees are required to recognize on their balance sheet a Right-of-Use
Asset (“RoU”) and a Lease Liability for almost all types of lease contracts

— The Lease Liability is measured as the net present value of future lease payments; only
minimum guaranteed rents are capitalized, while the variable lease payments continue to be
expensed above the EBITDA line

— At the starting date, the RoU is equal to the Lease Liability

IFRS 16 will have effects on Balance Sheet and Income Statement, while total impact on
Cash Flow generation will be neutral

— The payment of minimum guaranteed rents will be reclassified under financing activities in
IFRS 16 Cash Flow Statement
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Accounting and financial impacts

Balance Sheet Income Statement
* ARo0U and a Lease Liability (net present value of *  Over the contract, the minimum guaranteed rent is
minimum guaranteed rents) are recognised replaced by:

- TheRoU is depreciated on a straight-line basis over — Straight-line depreciation of the right-of-use asset

the lease term ) . N
— Decreasing lease interest expense in Finance costs

 The Lease Liability_de_creases over time to reflect the « Inearly years of a contract, the impact on net profit is
repayment of the principal negative but it reverses over the lease term

Year-1 Year-1 Year-2 Year-3 Year-4 Year-5 Year-6 Year-7 Year-1 Year-2 Year-3 Year-4 Year-5 Year-6 Year-7
01-Jan. 31-Dec. " Lease Liability ®Right of Use wmmm R0oU Depreciation === Financial Expense == e= Minimum guaranteed rent
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Autogrill transition choices and estimated impact on balance sheet

Transition choices Key dates
s AN N
* Modified retrospective approach: it is not
allowed to restate the comparative «  Autogrill to apply IFRS 16 starting from 1
information for the year prior to first adoption January 2019

. Leases for which the lease term ends
within 12 months of the date of initial
application are out of scope (practical «  First financial communication under the new

exemption granted by the Standard) standard: H1 2019 results

« Discount rates® are set based on country
/ cluster of duration of contracts and

updated on a half-year basis®
\ J J

Estimated impact on Balance Sheet

« The estimated impact as at 1 January 2019 is
an increase in financial liabilities of
€2,300m-€2,600m against an increase in
non-current assets (RoU)

(1) Based on risk-free interest rate plus credit spread.

(2) Discount rate update is applicable only in case of new contracts or remeasurements / reassessments made on contracts already existing.
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lllustrative example — Balance Sheet impacts

lllustrative contract clauses:

Minimum Annual Guaranteed Rent (MAG) expense = €50,000
Starting date = 1 January 2019

Lease term = 7 years

Frequency of payment = yearly (deferred)

Discount rate: 5%

Total MAG (not discounted) = €350,000
Net Present Value = €289,319

Balance Sheet as of 1 January 2019 (€)

Fixed asset RoU 289,319 Financial liabilities Lease liability 289,319
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lllustrative example — Balance Sheet and Income Statement impacts

Income Statement 2019 (€) NEW OLD
Revenue 100,000 100,000
Rent
A 6000, ) (e MaG expense s removed ]
Variable (10,000) (10,000)
EBITDA 90,000 40,000
Depreciation and amortization
Derecimion sxpensson ke (@igey =} | (svaightine depreciaton o the RouU s neuded |
EBIT 48,669 40,000
Finance Costs
\I_n_t;e_rc_eéi ;e_x_p_e_n_ se - lease liabil |_t;/ ____________ ( _1;1_,416_%_5)_ N : } [ Lease interest expense included in finance costs ]
EBT 34,203 40,000
Income Tax expenses
Current taxes® (10,000) (10,000)
\[_)gf_e_r_r_efj_t_a_x_eisi _____________________________ 1 1f1f1?_________________] } [ Positive fiscal impact due to lower EBT ]
Net profit 25,652 30,000

Balance Sheet as of 31 December 2019 (€)

Rl S Equity 25,652
Deferred tax assets 1,449

Fixed asset

Financial liabilities Lease liability 253,785

Current asset Cash 40,000 o N
Current liabilities Tax liabilities 10,000

(1) Assumed tax rate of 25%. To note that the Italian Tax Authority has not yet issued any guidance regarding the application of “Reinforced Derivation Principle”
on the new IFRS 16 Standard.
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Key takeaways

» Off-balance sheet contractual obligations for operating leases are now discounted and
presented in a separate line in the balance sheet as a lease liability against a RoU, with
impacts both on the Balance Sheet and the Income Statement

« No impact on net cash flow generation

« To facilitate the performance measurement, during 2019 Autogrill will continue to provide a set
of KPIs under both the previous accounting standard and under IFRS 16
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lllustrative example — Balance Sheet impacts for the concession
contract over the lease term

Assumptions

Starting date: 1 January 2019 . Frequency: yearly (deferred)
MAG expense: €50,000 . Discount rate: 5%
Variable rent: 10% of Net Sales . Tax rate: 25%

Lease term: 7 years

Depreciation schedule of lease liability and RoU asset (€)

Lease liability RoU asset

Opening Interest Principal Closing . Depreciation .
(€m) balance accrual repayment MAG expense balance ; Opening of RoU asset Closing
2019 289,319 14,466 35,534 50,000 253,785 289,319 41,331 247,988
2020 253,785 12,689 37,311 50,000 216,474 247,988 41,331 206,657
2021 216,474 10,824 39,176 50,000 177,298 206,657 41,331 165,325
2022 177,298 8,865 41,135 50,000 136,162 165,325 41,331 123,994
2023 136,162 6,808 43,192 50,000 92,971 123,994 41,331 82,663
2024 92,971 4,649 45,351 50,000 47,619 82,663 41,331 41,331
2025 47,619 2,381 47,619 50,000 i 41,331 41,331 -
Total 289,319 289,319
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lllustrative example — Income Statement impacts for the
concession contract over the lease term

Assumptions

. Starting date: 1 January 2019 . Frequency: yearly (deferred)
. MAG expense: €50,000 . Discount rate: 5%

. Variable rent: 10% of Net Sales . Tax rate: 25%

. Lease term: 7 years

Income statement according to IFRS 16 (€)

2019 2020 2021 2022 2023 2024 2025 Total

Revenues 100,000 105,000 102,000 104,000 106,000 109,000 108,000 734,000
Annual rent payment (60,000) (60,500) (60,200) (60,400) (60,600) (60,900) (60,800) (423,700)
Reversal of MAG exposure 50,000 50,000 50,000 50,000 50,000 50,000 50,000 350,000
EBITDA 90,000 94,500 91,800 93,600 95,400 98,100 97,200 660,600
RoU depreciation (41,331) (41,331) (41,331) (41,331) (41,331) (41,331) (41,331) (289,319)
EBIT 48,669 53,169 50,469 52,269 54,069 56,769 55,869 371,281
Interest expense on Lease Liabilities (14,466) (12,689) (10,824) (8,865) (6,808) (4,649) (2,381) (60,681)
EBT 34,203 40,480 39,645 43,404 47,261 52,120 53,488 310,600
Income tax expenses (10,000) (11,125) (10,450) (10,900) (11,350) (12,025) (11,800) (77,650)
Deferred taxes 1,449 1,005 539 49 (465) (1,005) (1,572) -

Net profit 25,652 30,360 29,734 32,553 35,445 39,090 40,116 232,950

IFRS 16 Income Statement impacts (€)

2019 2020 2021 2022 2023 2024 2025 Total
Reversal of MAG expense 50,000 50,000 50,000 50,000 50,000 50,000 50,000 350,000
IFRS 16 impact on EBITDA 50,000 50,000 50,000 50,000 50,000 50,000 50,000 350,000
Depreciation on ROU (41,331) (41,331) (41,331) (41,331) (41,331) (41,331) (41,331) (289,319)
IFRS 16 impact on EBIT 8,669 8,669 8,669 8,669 8,669 8,669 8,669 60,681
IFRS 16 interest expense (14,466) (12,689) (10,824) (8,865) (6,808) (4,649) (2,381) (60,681)
IFRS 16 impact on EBT (5,797) (4,020) (2,155) (196) 1,861 4,020 6,288 -
Income tax expenses 1,449 1,005 539 49 (465) (1,005) (1,572) -
IFRS 16 impact on Net profit (4,348) (3,015) (1,616) (147) 1,395 3,015 4,716 -
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IR contacts

Lorenza Rivabene
Head of Group Corporate Development & Investor Relations
+39 02 4826 3525

lorenza.rivabene@autogrill.net

Emanuele Isella
Investor Relations Manager
+39 02 4826 3617

emanuele.isella@autogrill.net

Autogrill SpA

Centro Direzionale Milanofiori
Palazzo Z, Strada 5

20089 Rozzano, Milano
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