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Disclaimer ~A1/

AUTOGRILL

Copies of this document are not being made and may not be distributed or sent into the

United States, Canada, Australia or Japan.

This document is not an offer for sale of securities in the United States. The securities
referred to herein may not be sold in the United States absent registration or an exemption
from registration under the U.S. Securities Act of 1933, as amended. World Duty Free Group womoouM
S.p.A. does not intend to register any portion of the securities in the United States or to it

conduct a public offering of the securities in the United States.

This document does not constitute an offer of the Securities to the public in the United
Kingdom. No prospectus has been or will be approved in the United Kingdom in respect of
the Securities. This communication is being distributed to and is directed only at (i) persons
who are outside the United Kingdom or (ii) persons who are investment professionals within
the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (the “Order”) and (iii) high net worth entities, and other persons to
whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all
such persons together being referred to as “"Relevant Persons”). Any investment activity to
which this communication relates will only be available to and will only be engaged with,
Relevant Persons. Any person who is not a Relevant Person should not act or rely on this

document or any of its contents.




FORWARD LOOKING STATEMENTS

This presentation is of a purely informative nature and does not constitute an offer to sell,
exchange or buy securities issued by Autogrill. It contains forward-looking statements, which
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, esp. the US dollar and UK sterling; 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.
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Transaction rationale
2 different strategies .....

Realising full potential with dedicated “stand-alone” strategies
— F&B: business model update and efficiency

— TR&DF: growth

Facilitate consolidation in the two sectors

— F&B: enter new markets, more airports and railway stations

— TR&DF: increase scale and expand geographical reach
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Transaction rationale

... driven by 2 different businesses

FOOD & BEVERAGE TRAVEL RETAIL & DUTY FREE
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CHALLENGES

» World leader
e Strong brand portfolio

e Excellence in innovation

e Long contract portfolio
» Geographic scale

« Competitive bidding skills

e Current macro-economics

» Exposure to motorways
in Europe

 Low Ebitda cash conversion
due to high Capex

» Strong competition

 Growth might become more
financially demanding

* Reduce European weight

e Reduce fix costs and
Capex intensity

« Grow in new geographies

 Deliver in Spain

* Bid for new contracts
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Transaction structure ,( '
Key elements of demerger AUTOGRILL

* Current Group structure ® e “"Group” structure post de-merger
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Shareholders Shareholders

WGRLDDUM
FREEGROUF
- A S Autogrill SpA WDF SpA
Aut?Ig:::‘I,I)SpA \> \ \> \ Demerged Beneficiary
, ,’/ ,’ (Italy) (Italy)

HMSHost WDFG SAU
(USA) (Spain)

HMSHost WDFG SAU
{USA) (Spain)

CBR Retail

CBR Retail
(USA)

(USA)

(1) Simplified Group structure




Transaction structure /\, '
Key elements of demerger AUTOGRILL

Demerger of the Travel Retail & Duty Free business ("TR&DF"”) from Autogrill Group

MS

World Duty Free SpA, new parent company of the TR&DF Group, will be beneficiary
of the demerged TR&DF activities \¢

FREEGROUP

Autogrill SpA shareholders will receive one share in WDF SpA for each share held in
Autogrill SpA

At the same time as the effective date of the demerger
— WDF SpA shares will be listed in a EU regulated listing market
— WDF SpA’s share structure will substantially mirror Autogrill SpA current share

structure




Transaction structure
Next steps

* Transfer of “"US Retail”
— “US Retail” assets placed in CBR Retail, 100% owned by HMSHost
— at a later stage, CBR Retail to be sold to a subsidiary of WDFG for cash

e Dividend from the TR&DF Group to Autogrill SpA

* Negotiation of a new bank facility for the TR&DF Group
— to repay outstanding bank loans and the Intercompany Loan
— to finance the acquisition of the US Retail
— to finance the ordinary activities of such companies

— in relation to the requirements concerning the demerger
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Transaction timetable
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Transaction tentative timetable _/\(

AUTOGRILL
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During September 2013 /HT/I-S

03 April 2013 ! June 2013 . Expiration of creditors’ opposition term
Set up of WDF spA | | Extraordinary EGMto . aAdmission to listing to a EU Stock Exchange
, ,approve the demerger ! . |isting approval by Consob

________________________________________________________________________
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September

By the end of September 2013 / start

AR i T S A | October 2013 ;
: : : : 9 : | Start of trading of the WDF SpA |
i appointment : i approval : : |

shares on a EU Stock Exchange




