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Overview

3

• Comprehensive response to COVID-19; protecting colleagues, guests and the business, 
securing liquidity and strengthening balance sheet

• Actions ongoing
React and Protect 

• Rapid reopening – taking market share in UK

• Trebled open estate in Germany
Restore

• Enhanced structural growth opportunities in the UK and Germany 

• Brand strength, best-in-class operating model, market-leading direct distribution model 
and broad customer reach will help drive market share gains in the UK

• Compelling opportunity to replicate Premier Inn’s UK success in Germany

Drive long-term value

• H1 performance driven by closure of our business for a large part of the period

• Outperforming the UK market post reopening and gaining market share

• 21 hotels now open in Germany and pipeline expanding

H1 FY21
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React and protect | Decisive response to COVID-19 
Rapid response in March and April, with protective actions ongoing
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Protecting customers and staff

Minimising cash outflows

Acting responsibly

Strengthening financial position

• Discretionary P&L spend paused and capex reduced

• Executive pay reductions, salaried staff pay freeze and final 
FY20 dividend not declared

• Reducing central office headcount by 15-20%

• Proposed up to 18% reduction in number of hotel and 
restaurant staff

• Rapid closure of sites in March. Reopened in July in the UK, 
May in Germany

• Over 27k staff furloughed

• Customers received full cash refunds

• 39 hotels kept open during lockdown

• >150 tonnes of food donated to food banks

• Fleet delivery capacity passed to supermarkets

• Supported SME suppliers with timely payments

• Utilised UK and German Government support packages

• Covenant waivers obtained through to March 2022

• Eligible issuer under Government’s CCFF

• Successful completion of £1bn rights issue in June
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Restore | Winning market share in the UK
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1: STR data, full inventory basis, dates 31 July to 1 October, M&E excludes Premier Inn
2: STR data, revenue share of total UK market, dates 31 July to 1 October

Leverage strong and trusted brand1

Reassure customers: booking flexibility and increased 
hygiene standards3

Direct distribution model: extending reach through 
direct marketing2

Scale and low cost operating model enables effective 
yield management4

…driving market share gainsRestore strategy enabled a rapid and safe reopening…

Accommodation sales growth outperformance vs M&E market1 

✓ Opened hotels and recovered revenue quicker than competitors
✓ Ensured a safe environment for our guests and team members

✓ Reduced losses
✓ Winning market share

+3.5% +3.4%PI market share gains2 pp

10.8% 10.5%PI market share2

4.3pp

6.0pp

August September
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Restore | Growth in German network from 6 to 21 open hotels 
Refurbished and opened 13 hotels during lockdown Strong operational performance in a testing environment

• Newly opened hotels boast brand new restaurants, 
completely refurbished reception areas, and new Hypnos 
beds in all rooms

• H1 occupancy grew steadily across all open sites driven by 
high leisure demand

• Market-leading customer satisfaction scores in organic hotels

6

Hamburg

Munich

Frankfurt

Freiberg

Hamburg

Munich

Frankfurt

Freiberg

Nuremberg

Cologne

Dusseldorf Dresden

Berlin

• Entered lockdown with 6 open hotels; utilised lockdown period 
to rebrand, refurbish and open 13 hotels resulting in 19 hotels 
open by end of H1, and 21 by mid-October

• Already secured 53 hotel network and now expanding to up to 
68 hotels

• Replicating UK reopening success: enhanced cleaning and 
hygiene, flexible rate classes, 99% direct

March 2020 October 2020

Leipzig

Stuttgart
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A force for good | Operating responsibly and sustainably 
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• Championing inclusivity and 
improving diversity

• Industry-leading training and 
development

• Team member wellbeing is 
considered in everything we 
do

Teams Environment Communities Suppliers Guests
• Science based targets to 

reduce our carbon emissions 
intensity by 50% by 2025

• Eliminating unnecessary 
single-use plastics from 
across our business by 2025

• Reducing food waste by 
50% by 2030

• Supporting our 
communities’ economies

• Supporting our charity 
partner to meet their 
mission

• Community engagement e.g. 
volunteering schemes

• Sourcing responsibly and 
with integrity

• Respecting the human rights 
of everyone in our supply 
chain

• Ensuring our SMEs are paid 
on time

• Improving the nutritional 
value of our menus

• Ensuring the highest levels 
of safety

• Developing an 
environmentally friendly 
customer proposition

 Attract more customers  Lower energy consumption  Motivated workforce

 Adaptable business model  Productivity uplift

 Responsibly sourced supply chain Benefiting local communities  Reduced waste

Responsibility
Treating people and the planet with respect

Opportunity
A place where everyone can reach their 

potential

Community
Making meaningful contributions to the 

communities we serve

Being a Force For Good in all we do supports our vision of enabling people to live and work well

Doing business the right way and supporting our…

A business model that can drive growth at good returns and deliver long-term value
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A force for good | Playing our part during the pandemic
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• 335,000 meals donated to Fare Share distributed to those 
in need

• Partnered with Deliveroo to serve food to NHS and key 
workers staying in our London hotels

• 33% off food bill in September for blue light card members

• Employee fundraising for the 
NHS 

• £500,000 raised for Great 
Ormond Street Hospital during 
lockdown

• 39 hotels kept open and available 
for NHS staff and key workers

• Passed fleet delivery capacity to 
supermarkets to help feed the 
nation
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Summary | Proven strategy is highly relevant post COVID-19 
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Market share gains

✓ Freehold value and ongoing efficiency programme

✓ Balance sheet flexibility and ability to invest

Grow and innovate in 
core UK markets 1

Focus on our strengths to 
grow in Germany 2

Build capability to 
support long-term 

growth
3

✓ Ownership and operating model is a competitive 
advantage 

✓ Number one brand and winning customer proposition

✓ Growth through existing pipeline and optimisation

✓ Replicate historic PI UK success in Germany 

✓ Ambition to be the market leader 

✓ Significant headroom to grow – organic and M&A

Growth 

Profit recovery at 
attractive ROCE

Strong fundamentals combined with an appropriate capital structure will provide platform for long-term value growth

Operating responsibly and sustainably and being a Force for Good
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FINANCIAL REVIEW | Nicholas Cadbury – CFO
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Financial highlights | Performance reflects lockdown closures 
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• Performance in H1 reflects the closure of the vast majority of our 
business for a large part of the period

• Hotels and restaurants were temporarily closed at the end of 
March, reopening in May in Germany, and from July and through 
into August in the UK

• During the period of closure, adjusted revenue was 99% behind 
the prior year, driving overall H1 adjusted revenue down 76.8% 
year-on-year 

• Adjusted operating costs were £167.7m lower driven by 
discretionary cost savings, reductions in revenue-driven costs of 
sales and the business rates holiday

• As a result of the significant decline in revenue, adjusted loss 
before tax was £367.4m

• Statutory loss before tax of £724.7m includes £348.1m of 
impairments largely driven by the COVID-19 pandemic

• The business retains a strong balance sheet and liquidity 
position, enhanced by the successful £1bn rights issue 
completed in June

• At the end of the first half, the business had £936.2m cash and 
cash equivalents and access to an undrawn RCF of £950m

£’m H1 FY21 H1 FY20

Statutory revenue 250.8 1,084.0

Adjusted revenue 250.5 1,078.0

Other income (excl. rental income) 86.0 6.6

Operating costs (490.2) (657.9)

Adjusted EBITDAR (153.7) 426.7

Adjusted (loss) / profit before tax (367.4) 235.6

Statutory (loss) / profit before tax (724.7) 219.9

Capital expenditure 121.1 196.5

Cash and cash equivalents 936.2 804.9

RCF (undrawn) 950.0 950.0

Net cash / (debt) 196.4 (77.5)
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(153.7)

(387.1)

(461.7)

(129.0) (40.0) (4.2)

4.5

(105.4)

12.6 28.1

(2.2)

(81.1)

2.9 5.8

Adjusted
EBITDAR

Change in
working
capital

Capex:
maintenance

Interest (ex
IFRS16)

Net turnover
rent & rental

income

IFRS16
interest &

lease
repayments

Corporate
taxes

Non-Cash
& other

Discretionary
cashflow Pension

Capex:
expansionary

Proceeds on
acquisition &
PPE disposal Other

Net cashflow
excl Rights

Issue & debt
repayment

Cash | Actions taken to preserve cash

12

£’m Cash

Net cash flow excl Rights Issue & debt repayment (461.7)

Debt repayment (75.1)

Rights Issue 981.0

Cash flow 444.2

B/f net debt (322.9)

Repaid debt 75.1

C/f net cash 196.4

Net (debt) / cash movement

H1 cash outflow of £462m is c.£150m better than guidance

• Working capital outflow of £129.0m driven by

• £57.8m net customer deposit outflow

• £27.9m amount due re UK Government support schemes

• £9.9m increased PPE stock

• £23.5m reduction in VAT creditor driven by reduced revenue

• Maintenance and expansionary capex of £121.1m in line with guidance

£m
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Total 
facilities1

Utilised1 Maturity

US private placement notes (£25)m (£25)m 2021

US private placement notes (£59)m (£59)m 2022

Revolving credit facility (£950)m £0m 2022

Bond (£450)m (£450)m 2025

US private placement notes (£200)m (£200)m 2027

(£1,684)m (£734)m

CCFF (uncommitted & 
undrawn)2 (£600)m £0m 2021

(£2,284)m (£734)m

Cash & cash equivalents £936m

Total facilities/utilised net 
of cash (£2,284)m £202m

Covenant waivers provide flexibility 
in the medium-term

Balance sheet | Strong balance sheet provides financial flexibility

13

Substantial liquidity with diverse & flexible options

1: Includes impact of hedging using cross currency swaps and excludes unamortised fees associated with debt instruments
2: CCFF would reduce to £300m if Whitbread is downgraded below BBB-

• Covenant waivers obtained on Revolving credit facility, US private 
placement notes, and pension scheme until March 2022

• Existing covenants are temporarily replaced with new covenants:
• Maximum net debt less than £2bn
• Minimum liquidity headroom of £400m 
• Suspension of dividend

Open estate Total estate
(open and committed)

UK only 61% : 39% 55% : 45%

Germany only 24% : 76% 25% : 75%

Whitbread 60% : 40% 52% : 48%

Property backed balance sheet
Freehold : Leasehold split

As at 27 August 2020 
(at hedged rates)

• £75.1m US private placement notes repaid in H1 FY21

Strong liquidity position (c.£2bn available funds)
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4.3pp
6.0pp

August September

Market outperformance in London and Regions1

14

Outperformance is accelerating versus the M&E market…
Accommodation sales growth outperformance vs M&E market1

Current trading | Continued market outperformance

London Premier Inn
M&E 

market1
Performance vs 

M&E market1

Occupancy 34.4% 36.6% (2.3)%

Total sales change % (73.9)% (75.6)% 1.7%

Regions
Premier 

Inn
M&E 

market1
Performance vs 

M&E market1

Occupancy 58.8% 55.9% 2.8%

Total sales change % (39.8)% (44.1)% 4.4%

Total market
Premier 

Inn
M&E 

market1
Performance vs 

M&E market1

Occupancy 54.9% 52.2% 2.7%

Total sales change % (47.1)% (52.3)% 5.3%

…however UK hotel market recovery has slowed
% of revenue recovered

+3.5% +3.4%PI market share gains2 pp

10.8% 10.5%PI market share2

Germany
• Market following similar trends to the UK

• Majority of estate at early maturity stage

49.9% 49.2%

42.7%

August September October

35.7% 35.8%

30.6%

August September October

M&E market3 Total market3

1: STR data, full inventory basis, dates 31 July to 1 October, M&E excludes Premier Inn
2: STR data, revenue share of total UK market, dates 31 July to 1 October
3: STR data, M&E market and total market includes Premier Inn
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FY21 | Sensitivity
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Sales and 
profit 

sensitivity

Unchanged from 21 May 2020:

• 1% fall in total sales (hotel and restaurant) has an adverse impact of £18m on PBT (before the benefits of business rates holiday and the 
Job Retention Scheme, listed below)

• 12 months business rates holiday (c.£120m credit)

• Significant reduction in discretionary costs offsetting inflationary pressures

Updated from 21 May 2020

• Job Retention Scheme grant: £85m benefit during H1 and c.£15-20m in H2 of which c.£10m is offset by the later than planned reduction 
in labour cost

Cashflow

• Cash outflow vs revenue remains in line with expectations 

• H1 cash outflow of £462m ahead of previous guidance of c.£600m outflow

• H2 FY21 operational cashflow dependant on revenue:

• Group EBITDA (pre IFRS16) breakeven (including the one-off benefits of furlough and business rates) for FY21  full year is at 
occupancy of c.55% and ARR down c.20% year-on-year

• Capex broadly unchanged, £120m in H1, and £130m in H2 

• Working capital

• Inflow of c.£28m reflecting Government scheme payments recognised in H1

• Customer deposits dependent on revenue trajectory

• Adjusted items cash outflows c.£20m

• Dividend payments suspended as a condition of covenant waivers

• The acquisition of up to 15 leasehold hotels in Germany will require around c.£40m of capital expenditure, of which over half is driven by 
the cost of refurbishing the hotels 

FY21 sensitivity largely unchanged. Limited near-term visibility
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DRIVING LONG-TERM VALUE | Alison Brittain– CEO
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UK | Market share gains

Broad customer reach • Flexible model caters to a wide range of customer types

Strong hotel brand

Enhanced structural 
opportunities

Budget model is 
structurally advantaged

Direct digital 
distribution

Lean and agile cost 
model

Financial flexibility

• Strongest hotel brand in the UK

• Market supply contraction accelerating PI market share gains and growth

• Budget hotel sector is higher growth and outperforms in downturns

• Cost efficient and provides ownership of the customer relationship

• Right-sized cost base enables superior value for money offering

• Strong balance sheet provides offensive and defensive flexibility

Best-in-class 
operations • Competitive advantage driving a winning customer proposition

17

UK: Market 
share gains

✓

✓

✓

✓

✓

✓

✓

✓

Best-placed to capitalise on the recovery opportunity and reinforce our 
market leading position
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Enhanced structural opportunities | Accelerate market share gains

Budget branded

Other branded

Independents

U
K
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Long-term migration from independents to budget branded hotels in UK

57%
48%

24%

24%

13%

17%

6% 11%

2010 2019

678k rooms 713k rooms

Source: Company data and estimates

• Clear signs of structural distress 
amongst independent and budget 
branded competitors in the UK

• Weaker operators supported by 
Government schemes

• Premier Inn ready to take advantage 
of competitor weakness

• UK growth opportunities: 

• UK potential network c.110k 
(currently c.91k including 
pipeline)

• 13k room pipeline (c.2.2k new 
rooms FY21 & c.2.5k new rooms 
FY22) 

• Estate optimisation

• Product innovation



FY21 INTERIM RESULTS | OCTOBER 2020

-6.0%

-1.0%

4.0%

9.0%

14.0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Branded Budget

Other branded and
independents

20%

30%

40%

50%

60%

31-Jul 07-Aug 14-Aug 21-Aug 28-Aug 04-Sep 11-Sep 18-Sep 25-Sep 02-Oct

M&E

Rest of market

Budget model | Higher growth and more resilient in downturns

19

Present : M&E sector is materially outperforming the rest of the hotel market

Historic : Branded budget sector has grown faster than the rest of the market in every year since 2009

2: STR data, M&E includes Premier Inn, ‘Rest of market’ is total market excluding M&E

UK total booked room % annual growth1

UK total sales recovered: 2020 as % of 20192

15%

(6)%

0%

1: Company data
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10%

90%

37%

63%

17%

83%

29%

71%

Broad customer reach | Diversified customer mix is resilient

PI data for the 12 months ending Feb 2020, Market for calendar year 2019, based on room nights sold

50%50%
44%

56%

PI London
PI Regions
Market London
Market Regions

PI Inbound
PI Domestic
Market Inbound
Market Domestic

PI Business
PI Leisure
Market Business
Market Leisure

• Regions will recover quicker than 
London

• Premier Inn regions mix = 83% vs 71% 
market

• Domestic demand will recover far 
quicker than international

• Premier Inn domestic mix = c.90% vs 
63% market

• Broad range of leisure and business 
customers

• Business customers include 
construction, service sector, 
Government, white collar

Regions vs London Domestic vs Inbound Business vs Leisure

20

Flexible model caters for a wide range of customer types
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Hilton

Holiday Inn

Holiday Inn Express

Ibis

Marriott

Premie…

Travelodge

Crowne Plaza

Best Western

Airbnb

PI - 2018-19

26.7
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Value score 

Brand | Premier Inn is the strongest hotel brand in the UK 

21

Metric
Variance 
1st to 2nd

Satisfaction 40.6 1st 17.6

Impression 40.8 1st 11.7

Value 41.2 1st 14.4

Recommend 37.8 1st 20.0

Quality 27.5 2nd* (5.7)

1: Source: YouGov BrandIndex Satisfaction, Impression, Value, Recommended & Quality scores as at 26 August 2020 based on a 12 week moving average

BrandIndex1

Expect customers to rely more on their most trusted brands

*First place is held by a four-star competitor

2: YouGov BrandIndex Quality & Value scores as at 26 August 2020 based on a 52-week moving average

Improvement YOY in 
both metrics

2018
2019

BrandIndex2

2020

Standout customer brand scores in the market
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Operating model | Competitive advantage in a changing market 
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Scale 

advantage
O

perational
control

Everyday 
efficiency

• UK’s strongest hotel brand

• Market leading consumer metrics

• First choice for more travelers

• Market-leading direct digital 
distribution model

• Low-cost customer acquisition & 
retention

• Low-cost access to capital means less 
reliance on third parties to progress 
growth strategy

• Access to preferred sites at local level

• Lower rent costs

• Largest UK network

• Economies of scale

• Superior network access

• All hotels operated by us

• High quality experience

• Consistent execution, no brand fees

• Tailored F&B offering

• Efficient operating structures 

• Standardised model & rooms

• Ongoing opportunity to drive 
efficiency further

Flexible model enables a rapid response to returning demand and is a long-term sustainable competitive advantage

A winning customer proposition

22
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Germany | A compelling opportunity to replicate PI’s UK success

Broad customer reach • Flexible model caters to a wide range of customer types

Strong hotel brand

Enhanced structural 
opportunities

Budget model is 
structurally advantaged

Direct digital 
distribution

Lean and agile cost 
model

Financial flexibility

• Strongest hotel brand in Germany

• Market supply contraction accelerating PI market share gains and growth

• Budget hotel sector is higher growth and outperforms in downturns

• Cost efficient and provides ownership of the customer relationship

• Right-sized cost base enables superior value for money offering

• Strong balance sheet provides offensive and defensive flexibility

Best-in-class 
operations • Competitive advantage driving a winning customer proposition

23

opportunity

Enhanced structural 
opportunities

Germany: 
Growth

✓

✓

✓

✓

Relevance of UK characteristics to drive growth in Germany:

opportunity

✓

✓
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Germany | Ambition to be the no.1 budget hotel operator

24

Site 
selection

• Focus on major cities; M&A to supplement organic growth

Market-
leading 

distribution
• >90% direct bookings; selective use of TMCs and OTAs during expansion if required

Great value 
for money

• Consistently good quality at excellent value

£791m already invested in, and committed to, the valuable German market

Market 
changes

• Capitalise on post COVID-19 structural changes; clear indications of competitor stress

• Total invested 
capital in 
open estate 
£397m

• Further 
committed 
pipeline 
capital 
£394m

• Expected 
mature ROCE 
10% - 14%

Attractive market 
and 

demographics 

53 hotels now 
open and 

committed and 
expanding

High levels of 
domestic 

business and 
leisure travel

Clear indications 
of competitor 

constraints

Ambition to be 
the no.1 budget 
hotel operator

Strong 
operational 

performance
• Market-leading customer satisfaction scores in organic hotels
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Germany | Enhanced structural opportunities

Budget branded

Other branded

Independents

25

Long-term migration from independents to budget branded hotels in Germany

80%
72%

14%
19%

6% 9%

2010 2019

Source: Company data and estimates

• Germany potential network c.60k

• Currently c.10k including pipeline 

• Clear signs of structural distress 
amongst independent and budget 
branded competitors

• Inorganic opportunities being 
actively assessed
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940k rooms 992k rooms
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Germany | Rapidly building a national network

Open
Pipeline

Already secured a 53 hotel network… …and now expanding to up to 68 hotels

• Announced signing of leases for up to 15 hotels currently 
operated under the Centro, Ninetynine and Fourside
brands; 8 open and 7 pipeline, totalling over 2,000 rooms 

• Located in Tier 1 / 2 locations and are a very good fit with 
the existing Premier Inn model

• Leases signed at competitive yields

• German competition authority clearance required, 
expected December 2020

• Hotels will initially operate under existing branding; 
refurbishment planned for Q4 FY21 and into FY22

• Total refurbishment costs and consideration payable to 
existing operator totalling c.€40-50m

Hamburg

Leipzig

Nuremberg

Munich

Stuttgart

Frankfurt
Cologne

Dusseldorf

2

2

22

5

2

4

4

Germany

Bremen

Dresden

Berlin

2

2
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Summary | Compelling platform and strategy for outperformance

27

Market share gains

✓ Freehold value and ongoing efficiency programme

✓ Balance sheet flexibility and ability to invest

Grow and innovate in 
core UK markets 1

Focus on our strengths to 
grow in Germany 2

Build capability to 
support long-term 

growth
3

✓ Ownership and operating model is a competitive 
advantage 

✓ Number one brand and winning customer proposition

✓ Growth through existing pipeline and optimisation

✓ Replicate historic PI UK success in Germany 

✓ Ambition to be the market leader 

✓ Significant headroom to grow – organic and M&A

Growth 

Profit recovery at 
attractive ROCE

Strong fundamentals combined with an appropriate capital structure will provide platform for long-term value growth

Operating responsibly and sustainably and being a Force for Good

Uniquely positioned to grow market share through enhanced structural opportunities
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APPENDICES
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Whitbread ADR programme – WTDBY 
Whitbread has established a sponsored Level I American Depositary Receipt (ADR) programme for which Deutsche Bank perform the role of depositary bank. 
The Level I programme trades on the U.S. over-the-counter (OTC) markets under the symbol WTBDY (it is not listed on a U.S. stock exchange).

FY21 INTERIM RESULTS | OCTOBER 202028
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Appendix I | Definitions
Accommodation sales Premier Inn accommodation revenue excluding non-room income such as food and beverage
Adjusted basic EPS Adjusted profit attributable to the parent shareholders divided by the basic weighted average number of ordinary shares
Adjusted EBITDA Profit before adjusting items, interest, tax, depreciation and amortisation

Adjusted EBITDAR Profit before adjusting items, interest, tax, depreciation of property, plant and equipment and right-of-use assets, 
amortisation, variable lease payments and rental income

Adjusted net cash / (debt) Net cash / (debt) adjusted for cash assumed by ratings agencies to be not readily available
Adjusted profit before tax Profit before tax before adjusting items
Adjusted revenue Revenue adjusted to exclude the TSA income
Average room rate (ARR) Accommodation revenue divided by the number of rooms occupied by guests

Committed pipeline Sites where the Group has a legal interest in a property (that may be subject to planning/other conditions) with the 
intention of opening a hotel in the future

Direct bookings / distribution Based on stayed bookings in the financial year made direct to the Premier Inn website, Premier Inn app, Premier Inn 
customer contact centre or hotel front desks

Discretionary free cash flow Cash generated from operations after payments for interest, tax, payment of principal lease liabilities and maintenance 
capital expenditure

F&B sales Food and beverage revenue from all Whitbread owned pub restaurants and integrated hotel restaurants
Funds from operations (FFO) Net cash flows from operating activities, adding back changes in working capital, property rent & cash interest
Lease-adj. net debt Adjusted net debt plus lease debt
Lease-adj. net debt : FFO Ratio of lease-adjusted net debt compared to funds from operations (FFO)
Lease debt Eight times property rent
Like-for-like sales (LFL) Period over period change in revenue for outlets open for at least one year
Net cash / (debt) Total company borrowings after deducting cash and cash equivalents

Occupancy Number of hotel bedrooms occupied by guests expressed as a percentage of the number of bedrooms available in the 
period

Operating profit Profit before net finance costs and tax

Return on capital (ROCE)
Adjusted operating profit (pre-IFRS 16) for the year divided by net assets at the balance sheet date, adding back net 
cash/(debt), right-of-use assets, lease liabilities, taxation assets/liabilities, the pension surplus/deficit, derivative financial 
assets/liabilities, other financial liabilities and IFRS 16 working capital adjustments

RevPAR Revenue per available room is also known as 'yield'.  This hotel measure is achieved by multiplying the ARR by Occupancy

2929
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Further information is available in a supporting supplementary information pack (in Microsoft 
Excel format) from www.whitbread.co.uk/investors/results-reports-and-presentations. This 
information includes:

A. Hotel estate

B. Financial summary, KPIs & segment income statement

C. IFRS 16 adjustments

D. Adjusting operating costs

Appendix II | Supplementary information
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Nothing contained in this presentation is intended to constitute an offer, invitation or inducement to engage in an investment activity for
the purposes of the prohibition on financial promotions under the Financial Services and Markets Act 2000. In making this presentation
available, Whitbread plc makes no recommendation to purchase, sell or otherwise deal in shares in Whitbread plc or any other securities or
investments whatsoever and you should neither rely nor act upon, directly or indirectly, any of the information contained in this
presentation in respect of such investment activity.

No representations, express or implied, are given in, or in respect of, this presentation. To the extent permitted by law, Whitbread plc, and
its subsidiaries, shareholders, affiliates, representatives, partners, directors, officers, employees, advisors or agents shall not be liable for
any direct, indirect or consequential loss or loss of profit arising from the use of this presentation, its content or otherwise arising in
connection therewith.

Certain statements included or incorporated by reference within this presentation may constitute “forward looking statements” in respect
of Whitbread plc’s operations, performance, prospects and/or financial condition. Such statements are based on Whitbread plc’s current
expectations and beliefs concerning future events and are subject to a number of known and unknown risks and uncertainties that could
cause actual events or results to differ materially from any expected future events or results referred to in these forward looking
statements. Such statements are also based on numerous assumptions regarding Whitbread plc’s present and future strategy and the
environment in which it operates, which may not be accurate. Whitbread plc undertakes no obligation to update any forward looking
statements contained in this presentation or any other forward looking statements it may make.

Nothing in this presentation should be construed as a profit forecast. Past performance cannot be relied upon as a guide to future
performance and persons needing advice should consult an independent financial advisor.

Appendix III | Cautionary statement
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