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Disclaimer

This presentation (the “Presertation”) & prowvided on a strickly
private and corfidential bast for information purposss ooly

By attending or reading this Presentaticn, you will be deemed to
have azreed to the cblizaticrs and restrictions set out bel o

Withou: the ecpres piorwritten corsert: of the Company, the
Presentation and any iffomation contained within & may nat be

(i) reproduced (inwhale orin part), () copied at any time, (1)

wsed for any purpase ather than vour evaluation of the Company o
(i) provided to any ather petson, eccept vour emplovees and
advisors with a need to knowe weho are advised of the
corfidentiality of the iffomation.

Th Presentation does nat corstitute or form part of, andshoud
ot be corstrued as, an offes invitation orinducement: to purchase
or subscribe for securities novshall it or any part of it form the
basts of, or be relied on in cormedton with, any contract o
commitment whatscever: The Presentation does nok corstitute
ather advice or a recommendstion regardrg any securities,

The communication of the Presertationts restricted by lawy; it
ot ntended for detribution to, or wse by any personin, any
Jursdichion where such dstrbution or e wod.d be contrary to
local law or rezuation,

This commurication & exempt from the restricdionin section 21 of
the Frandal Services and Markets Act 2000 on the communication
of invitatiors and inducements to ergage ininvestmertk: activity on
the grounds that ths Presentation & berg drected orly at (a)
persors oukside the United Kirgdom, (b) existing bl ders of
seaurities of the Company who fall within Artide 43 of the
Frandal Services and Markels Act 2000 (Frandal Promotion)
Order 2005 (the “Ord™), (c) persors who have professioral
ecperiencein matters rel ating to investments who fall within
Artide 19 of the Order or (d) Hzh net waorth companies and other
persors to whom it may be lawfully commurnicated, falling wihin
Artide 49 of the Order or ctherwise,

Meither the United States Securities and Excharge Commission
(“SEC™) nor any ssourties rezulatory body of any state or other
jursdiction of the United States of America, nor any seourties
rezulatory body of any aher country or subdvision theredf, bas
passed on the accuracy o adequacy of the contents of the
Presentation. Any representation to the cortrary & unlawful, Ths
Presentation ¥ drected orly at, and may caly be communicated
ta, (i) persors that are outside of the Urited States within the
meaning of Rezulation 5 under the US Securites Adk of 1933, as
amended (the “US Securities Ac™) or (i) irside the Urited States
to persors that are either “quelified irstitubional buyers™ within
the meanirg of Rule 1444 under the US Securnities Adt or
“accredted imvestors™ & defined n Regulation D under the US
Securities Adk,

Mo representations orwarranbies, express orimplied are givenin,
orinresped: of, ths Presentation Tothe fullest extent permitted
by laww in o droumstances will the Company, o any of its
respective subddaries, sharehol ders, affiliates, representatives,
partrers, drectars, officers, emplovess, adisers or agents be
resporsible or liable for any direct, indirect or corsequential Lass
or las of profl: arsing from the use of ths Presentation, its
corkents (ind udng the intermal economic madels), its omisicrs,
reliance on the infarmation contaned within it, or on opinicrs
communicated 1 rel ation thereto or atherwie aridrg in
cornection therawith, The information corkained n this
Presertation has not been ndependently verfied

Redpents of the Pressrtation are nat to corsthe its conterts, or
any pricr or subsequent communicatiors from orwith the Company
orits representatives as investmert, lezal ortax advice h
addtion, ths Presentation does not purport to be all-ind sive o

to contan all of the nformation that may be required to make a
full analyss of theC ompany R edpients of this Presentation should
each make their awn evaluation of the Company and of the

rel evance and adequacy of the information and should make such
other investizatiors as they deem necesary

Ths Presentation contaire il strative retums, projections,
estimates and beliefs and similar information (“Forward Locking
hformation’). Forward Locking Informaticn & subject to inherent
uncettaintes and qulificatiors and & based on numeras
asumptions, in each case whether or nat identified n the
Presertation Forward Lockirg Information & provided for
ilustrative purpcses orly and & nak ntendzd to serve &, and must
rat be relied on by any investor as, a guararkes, an asurance, a
preddtion or a defintive statement of fact or probabiliy Mathirg
1 ths Presentation should be corstrued as a pedfit forecast, Actual
sverts and droumstances are dfficult orimpossible to predct and
will dffer from asumptioes. Many actual everts and
drcumstances are beyond the corkrdl of the Company Some
mpatant factas that coud case actusl reaults to differ
matenially from thase in any Forward Locking Information could
nd ude charges in domestic and foreizn budnes, market,
firandal, political and legal condidors, Thete can be no asuwance
that any particular Forward Looking Infarmation will be realked,
and the performance of the Company may be materially and
adversely dfferent from the Forward Locking hformation The
Forward Locking Information speaks only as of the date of ths
Presertation The Company ecpressly dsdlaims any oblization or
urdettaking to rel ease any updates o revisiors to any Forward
Lookirg Iffarmation to reflect any charge n the Company’s
expectations with rezard thereto or any charges in events,
condtiors or croumstances on which any Forward Lockirg
hformation & besed, Accadirgly undue reliance shodd nat be
placed upon the Forward Locking Information
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Anthony Habgood

Chairman
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Andy Harrison

Chief Executive
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Strong double digit growth

Revenue and

Revenue

Underlying PBT £2 . 3bn

Capital
management
and cash flow

EPS, DPS and
Return on
capital

5 * Before pension payments

Cash flow from Net debt of
operations*
601.3.]:391.6.

179.02 168.80.

WHITBREAD

Underlying PBT

411.8.

Capital investment

:306.2.

WHITBREAD



Strong double digit growth WHITBREAD

+ Strong finish to 2013/14
Favourable weather comparatives
Successful Christmas and New Year trading campaigns
Strong Restaurant sales and less discounting
Good average room rate growth

* Record guest scores and employee engagement (once again)

* On track for 2016 and 2018 growth milestones

— Premier Inn - 55,035 UK rooms + growing committed pipeline of c.11,500
— Costa - system sales up 19.4% to £1.2bn - trajectory for c.£2bn

WHITBREAD



Nicholas Cadbury

Group Finance Director

WHITBREAD
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Summary - good progress

WHITBREAD

Underlying profit before tax
EPS underlying (basic)
Proposed final dividend
Interim dividend

Total dividend for year

* Restated for the impact of IAS 19 (revised 2011)

2013/14

£411.8m
179.02p
47.00p
21.80p

68.80p

2012/13*

£353.4m
149.10p
37.90p
19.50p

57.40p

WHITBREAD



Underlying profit up 16.5% WHITBREAD

£m 2013/14 2012/13* Change
Revenue 2,294.3 2,030.0 13.0%

Profit from operations 457.9 403.2 13.6%
Central costs’ (27.2) (26.2) (3.8)%
Underlying operating profit 430.7 377.0 14.2%
Interest (18.9) (23.6) 19.9%

Underlying profit before tax 411.8 353.4 16.5%

* Interest charge down year on year due to lower proportion of fixed term debt and lower
overall debt from the strong cash flow in the year.

9 * Restated for the impact of 1AS 19 (revised 2011) WHITBREAD



Good performance in both
Hotels & Restaurants and Costa

WHITBREAD

Profit (Em)

Hotels & Restaurants - UK & Ireland
Hotels & Restaurants - International
Total Hotels & Restaurants

Costa - UK

Costa - International

Total Costa

Profit from operations

2013/14
354.1

(6.0)
348.1
110.9
(1.1)
109.8
457.9

2012/13
319.2

(6.1)
313.1
877
2.4
90. 1
403.2

WHITBREAD



Continued strong revenue growth

WHITBREAD

Hotels & Restaurants (Em)

2012/13 2013/14

Restaurants Premier Inn

2012/13

Costa (Em)

International

2013/14

+19.6%

WHITBREAD



Group like for like sales growth +4.2% WHITBREAD

* Premier Inn « Restaurants » Costa
— Revpar growth of 4.3% with — Spend per head up 2.5% and — Like for like growth led by
occupancy up 1.6% pts at 78.5% number of covers down 0.1% transaction growth of 5.0%
— Q1 negative weather impact — Q1 weather benefit

W\
O%

6.7%
5.4% .
5.0% 4.9%
3.7%
2'7% 3-1%
1.8%
0.0% 0.0%
T T T T 1

Premier Inn Restaurants
Ho H B By

Like for like sales stated pre IFRIC 13 adjustment for Premier Inn — UK and Ireland, Costa and Restaurants - UK WHITBREAD




Strong finish to the year - Q4 like for like
sales +7.2% WHITBREAD

Successful Christmas and New Year campaigns in all brands
Positive contribution from favourable weather comparatives in January and February

Particularly strong profit flow through from higher than expected sales due to:
— Strong average room rate in the hotel market

— Less promotional discounting in Restaurants

Softer comparatives against Q4 2012/13 in Hotels and especially Restaurants

WHITBREAD



Stronger profit performance in second half WHITBREAD

H12013/14 YOY % H2 2013/14

Hotels & Restaurants - UK & Ireland 7.9%
Hotels & Restaurants - International (3.0)%
Total Hotels & Restaurants

Costa - UK

Costa - International

Total Costa

Profit from operations

WHITBREAD



Lease commitments and depreciation WHITBREAD

Annual rent £m 2013/14 2012/13 Change A
« 75% of committed UK hotel room

Hotels & Restaurants 89.0 70.0 27.1% pipeline is leasehold

Costa 92.5 80.2 15.3% * Hotel & Restaurants rent to

Total property rent’ 150.4 increase by c.£20m in 2014/15

Plant & Machinery 8.8 92 (4.3)%
operating lease payments

Annual depreciation £m 2013/14 2012/13 Change « Hotels & Restaurants’ depreciation
rate has been aligned with the

Hotels & Restaurants 94.8 81.9 15.8% refurbishment cycle leading to an

accelerated £6m of depreciation in

Costa 48.5 38.4 26.:3%  both 2013/14 and 2014/15

15 * Total property rent is the rent for the period including any contingent element (including Group: 0.2) WHITBREAD



Costa international - investing for growth WHITBREAD

2012/13 Franchise China - China - new stores Poland France - 2013/14
like for like & investment start up

* Good progress in Franchise and like for like stores in China

+ Continuing to invest in
— China - new stores, teams and infrastructure

— France start up

 Poland delivering a focused plan in a difficult market

WHITBREAD



Summary - underlying profit & loss

WHITBREAD

£m 2013/14

Underlying profit before tax 411.8

Pension finance cost - IAS 19 (23.6)
Amortisation of acquired intangible (2.7)

Profit before tax, pre exceptionals 385.5
Taxation ™ (88.0)
Net profit, pre exceptionals 2975
Exceptionals 25.9

Profit for the year 323.4

2012/13*
353.4

(27.0)
(2.8)

52306
(83.6)
240.0
52.1
2921

17 * Restated for the impact of IAS 19 (revised 2011) *Underlying taxation and tax on non GAAP adjustments

Change
16.5%

12.6%
3.6%

19.1%
(5.3)%
24.0%

(50.3)%
10.7%

WHITBREAD



Exceptional items WHITBREAD

£m 2013/14 2012/13

Impairment of PPE & net profit/loss on disposals 9.9

VAT on gaming income (reversal of 2010/11 benefit) (4.6)

Interest on exceptional tax & the unwinding of discount rate on provisions (2.0) 9.7
Tax on exceptional items 5.6 (1.3)
Deferred tax relating to UK tax rate change 16.8
Deferred tax (revised estimate of tax base cost) on assets 35
Tax refund relating to prior years

Exceptional items

WHITBREAD



Good operational cash generation to fund
investment, dividend growth and reduce net debt WHITBREAD

(Em)
601.3

18.5 79.5
-

Other Decrease in net
debt

Cashflow from Freehold Capital Dividends Interest Pension
operations investment expenditure

* Net debt reduced by £79.5m to £391.6m + Cash dividend of £62.4m after scrip dividend

- Growth milestones funded from internal take up of £44.5m

resources « Pension payment in line with triennial review

WHITBREAD




Capital expenditure driving organic growth WHITBREAD

Cash Capex by business (Em) Expansion (Em) Maintenance (Em)

62 52

2012/13 2013/14 2012/13 2013/14 2012/13 2013/14

« Accrued capital spend £336.6m (2012/13: £341.1m)
« Cash capital expenditure down year on year due to

— Expansion capex - lower freehold acquisitions and timings of the roll out of Costa Express

— Maintenance capex - due to cash timing on refurbishments completing at the end of this year c.£30m

Whitbread Hotels & Restaurants , 2, @@ s @ WHITBREAD



Focused on returns WHITBREAD

« Group return on capital
improved 1.4% pts year on year

* Increased mix of leases in
Hotels & Restaurants impacted
Group returns by +0.6% pts

2012/13 2013/14 2012/13 2013/14 2012/13* 2013/14

Whitbread Hotels

Costa Group
& Restaurants

21 Returns are calculated by dividing the underlying profit before interest and tax for the year by net assets at the balance WHITBREAD
sheet date, adding back debt, taxation liabilities and the pension deficit. *Restated for the impact of IAS 19 (revised 2011)




Strong balance sheet and funding WHITBREAD

* Maintaining investment grade with net debt to EBITDAR
(pension and lease adjusted) < 3.5x (year end 3.0x)
+ Diverse source of funding and spread of maturity dates
Funds from operations
Leasehold agreements, 6 to 25 years
Sale and lease backs, 25 years
US private placements, £258m*, 2017 - 2022
Committed bank facilities, £650m, 2018

« £650m committed bank facilities extended from 2016 to 2018
— 1+1 year further extension option

— Same pricing

22 * At hedged rate WHITBREAD



Other financial items WHITBREAD

* IAS 19 pension gross deficit of £534.3m (£541.7m as at 28 February 2013)
— Cash contribution of £71.2m

— Re-measurement loss of £37.7m principally due to reduction in discount rate
from 4.60% to 4.30%

— Next triennial pension review based on March 2014 valuation

 Full year pension administration cost of £2.5m (£3.1m 2012/13) now accounted
for as part of underlying profit

— Previously included in non underlying pension finance costs (IAS 19)

+ Dividend reinvestment plan (DRIP) to be offered on the final dividend

WHITBREAD



Effective tax rate at 22.9% WHITBREAD

Reconciliation

2013/14 % pts

Taxation at UK standard rate 23:1
Unrelieved losses and permanent differences 1.6
Indexation on capital gains (0.7)
One off revision to prior year tax computations (1.1)

Effective tax rate 22.9

« Effective tax rate was lower than expected in the year principally due to the one
off adjustments arising from previous years tax computations

 Effective tax rate expected to be c.22% for 2014/15

WHITBREAD



Considerations for 2014/15 - comparatives
progressively tougher in Premier Inn

WHITBREAD

Year on year like for like trading performance by quarter, FY 2013/14

Occupancy ARR
Growth (% pts) Growth (%)

FY i FY Achieved
1.6% pts 2.3% (£)

$0.9% pts G
: 1.3% pts
: 0.9% pts

3.2% Ppts

Revpar
Growth (%)

FY Achieved
4.3% (£)

3.0%

WHITBREAD



Considerations for 2014/15

WHITBREAD

* Good first two months

— Relatively soft comparatives/favourable
weather

« Tougher second half comparative
— Like for like sales +5.6% in H2 2013/14
— Benign weather in Q4 2013/14

* Investing an incremental c.£10m of
cost in
Enhanced refurbishment of c.12,700 rooms
Rejuvinate our restaurant brands
Upgrading wi-fi capability

Technology and processes

Increased mix of leases

— Hotel and Restaurants total property rent
increases c.£20m

Growth

—  ¢.4,500 new UK rooms

— ¢.300 new coffee shops

Cash capital expenditure c.£360m
— Approx 70% of 2014/15 hotel openings in H2

DRIP to replace scrip dividend

WHITBREAD



Summary WHITBREAD

Delivered 16.5% profit and 20.1% EPS growth
Good operating cash flow of £601.3m
Focused on maintaining a good return on capital

Strong balance sheet

WHITBREAD



Agenda

6 Whitbread Hotels & Restaurants

e Costa
° Good Together
° Current trading




“Making everyday experiences special”’ WHITBREAD

/ &«

Customer

22 million Whitbread customers every month

Served by 43,000 employees m i l li O n

Through 2,800 UK outlets UK customers a

month
Every year we sell 5 47 400
million million million

Premier Inn restaurant cups of
rooms meals Costa’

29 * Worldwide WHITBREAD



Investing in our people WHITBREAD
- 7

Customer
~ Winning Teams Heartbeat Profitable Growth

» Record employee engagement scores » Apprenticeship scheme core to our

il 201z el — 557 apprenticeships in 2013/14

Engagement 73% 78% 80% » Around 3,000 new jobs created

THE SUNDAY TIMES

Response rate  87%  95%  92% 25 e 1 ey

2014

WHITBREAD



Investing in our customer experience WHITBREAD
o

Customer
Winning Teams Heartbeat Profitable Growth

oy *3 / ' ) C
Promoter ‘ \3. “D) e CO
Score Premierinn *‘%s__,/g,v\\\\ Tah%:lie ; TA

D987 66.1% 54.0%

.+O.1% .+3.2% ‘ +7.0%

+5.3% +3.7% N +10%

WHITBREAD



Investing in growth WHITBREAD

/ &«

Customer

Premierinn
28 new UK hotels 177 net new UK stores
c.11,500 rooms in committed pipeline 777 new UK Costa Express machines
2 new international hotels 157 net new international stores

22 international hotels in 178 new international
the committed pipeline Costa Express machines

32 Data 2013/14 WHITBREAD



Sustained shareholder value creation WHITBREAD

/ ”~

Customer

Sales (Em) 1,334.6

Underlying basic
EPS* (p) 90.1

DPS (p) 36.6

r

2008/09 2009/10 2010/11 2011/12 2012/13 2013/14

Return on
capital*

33 * Restated for the impact of IAS 19 (revised 2011) WHITBREAD




On track for 2016 and 2018 milestones

WHITBREAD

"

PremierInn

UK rooms’

COSTA

System sales™

34 *UK & Ireland, ** Worldwide

2042443

21,671

£1.0bn

2013/14

2016

milestone
(set April 2011)

2018

milestone
(set April 2013) |

55,035

c.65,000 ¢.75,000

€.£2.0bh

WHITBREAD



Whitbread

Shareholder value creation Hotals & Restairnits

Delivering organic growth Premier Inn sales up 13.4% Whitbread Hotels &
Restaurant sales up 3.9% Restaurants sales up 9.8%
Profits up 11.2% to £348.1m

By winning market share Opened 28 UK hotels and 3,546 rooms in 2013/14
Pipeline of ¢.11,500 rooms
Like for like revpar up 4.3%

Growing return on capital Return on capital up 0.9% pts to 13.3%
Premier Inn like for like sales up 5.0%
Restaurants like for like sales up 1.6%

And building in selected Pipeline of 22 hotels across 3 target regions
international markets

WHITBREAD






Customer
value

Premier Inn
KPls

Delivering for
shareholders

Delivering value for customers

Product Best Best
consistency location value for
and quality choice money

Customer Growing
satisfaction Growing occupancy

and brand network and ARR
strength optimisation

Profit Return on

growth capital
(room growth) (revpar growth)

Creating shareholder value

"

PremierInn

WHITBREAD



| Widening the gap - giving greater customer choice 9

PremierInn

Number of UK hotels

2011/12 2012/13 2013/14 \

S : Whitbread C titor Datab AM:PM Hotel . . .
38 *?::(rzlcfdes 1Ihorféll = Iorg;gr?dl or Database/ Otels T Ibis [ ] Holiday Inn Express [ | Travelodge [ ]Premier inn WHITBREAD




Top customer satisfaction

"

Premierinn

 TripAdvisor average score 4.3 out of 5.0

» Leading the YouGov Hotel BrandIindex

d |
Premierinn |

Hilton

N

[
N
wn

[N
~

—
B0

Marriott

__  BE
P |

N
(WY
(%2}

Holiday Inn

II
(B
=

Travelodge

IIII
NN

Holiday Inn Express

III
(9]
[*)]

Ibis

w

B 2012/13 B 2013/14

Guest Recommend 70% of customers now score
Premier Inn 9 or 10 out of 10

10% 10%

0-6 7-8

B 2012/13 B 2013/14

39 Source: YouGov Brandindex = an aggregate of 6 measures. 1. Impression 2. Quality 3. Value 4. Satisfaction 5. Source: ORC Customer Satisfaction WH lTBREAD
Recommend 6. Corporate Reputation Date = 52 week rolling average 28th February 2014 vs 28th February 2013 Survey n =909,000 responses




Best value for money - gap continues to widen D

Premierinn

YouGov value for money measure

35.0
e
30.0 J
PremierInn
25.0
20.0
5.0 Travelodge
10.0 A\
Holiday Inn
5.0 Ibis
Marriott
0.0 2
Hilton

Jan 2010 Jan 2011 Jan 2012 Jan 2013

Graph source: YouGov Brandindex. 52 week rolling average 1st January.
40 score = positive answers minus negative answers divided by total number of responses NHITBREAD



Investing in our product 9

Premierinn

* Invested c.£80m in refurbishment and maintenance

» ‘Best ever bed’ - new bed rollout 10,000 in 2013/14 & 20,000 forecast in 2014/15

Refurbishment Refurbishment Cash Rooms completed
plan cycle cost in 2013 - 2015

2013/14 actual 2014/15 Forecast
i‘\’/ft LBl 6 years c.£2,500 926 c.1,000
Light refurbishment 3 & 9 years c.£300 2,560 c.8,700
Full refurbishment 12 years c.£9,600 1,947 c.3,000 B -

 Air conditioning investment - additional
2,500 rooms for 2014/15, installed
in 55% of the estate

« Investing in wi-fi capability

WHITBREAD



2

' Upgrading the estate - -

2013/14 2017/18

ID1/2 « By 2018 90%
10%
of our estate
will be ID3/1D4,
up from 60%
in 2013/14

bbb

WHITBREAD




Winning combination of room growth and revpar growth )

Premierinn

Room growth UK regions Room growth Greater London
17.4%

0, 15.3%
5 8.0%
4.7% ;
3.1% 3.8%
| | —— e

2011/12 2012/13 2013/14 2011/12 2012/13

Revpar Revpar

£68.72 £71.25 £72.92

0, P
: £58.65 HaL £57.41
£40.44
SISy R e £33.96 II I I
2012/13

2010/11 2011/12 2012/13 2013/14 2010/11 2011/12

[l Premier Inn [l Economy midscale

Room growth is the year on year growth in room stock as at year end. Note: STR Economy and Midscale also includes Premier

L WHITBREAD




2

Strong occupancy provides rate opportunity N A

Occupancy UK regions Occupancy Greater London

86.7% 87.6%

75.2% g
. 85.8% i 86.3%

2010/11 2011/12 2012/13 2013/14 ’ 111/1 2012/13 2013/14

ARR
£h1%25 e £52 47 £84.78 £88.26

£43.61 £69.67 = £71.90

e ——

2010/11 2011/12 2012/13 2012/13 2013/14

=== Premier Inn === Economy midscale

« Sharper yield curve on peak nights « London cap raised to £200

in high occupancy sites
WHITBREAD

44 Note: STR Economy and Midscale also includes Premier Inn



Dynamic pricing - continuing to drive progress )

Premierinn

Occupancy FY 2013/14
85.9%

78.5% 78.0% 77.0%

Monday Tuesday Wednesday Thursday Friday Satur Sunday

Like for like revpar FY 2013/14 vs FY 2012/13

Monday Tuesday Wednesday Thursday Friday aturday Sunday

[] Like for like occupancy year on year (% pts) [l Like for like ARR year on year (%) WHITBREAD



Dynamic pricing - the journey continues

2010

Flexible
pricing

21 price ladders
1 model

2011

Launched
Flexible and Saver
pricing

53 price ladders
5 models

Consistent approach
to price cap

2012

Daily pricing
(from 4 x per week)

80 price ladders
5 models

Improved event
monitoring

Invested in pricing
modelling team

Integrated new sites
into pricing
infrastructure

2013

Improved short-lead
pricing automation

Built new data
management tool

New metrics to
track forward booking
performance

Targeted Premier
Room offers

2

Premierinn

2014 onwards

Real-time demand
automation

Customised
at site level

Integrated digital
customer data and
dynamic pricing

Automated
event pricing

Continual forecasting
refinement

WHITBREAD



premierinn.com - strong direct digital distribution D

PremierInn

The volume of reservations by channel . :
Dynamic environment

Non Automated

i ‘ '
. Search engines GO\)S[C biINg YaHoO!

trivago
& tripadvisor.co.uk

otAs = priceline.com'

/7 expedia inc. Booking.com

Meta search

Premier Inn
digital direct

2010/11 2011/12 2012/13 2013/14 *)
Our prgferred dlstrlt.)ut}on channel - R A
direct to premierinn.com

WHITBREAD




Growing mobile channels

P,
-

PremierInn

Whaere do you want to stay!

Checiin date

New mobile website

36% of visits
from mobile
devices up
from 22% in
2012/13

New iPhone App

( -) DUNSTABLE
2th Feb - | Night - 2 Rooms - 2 Guests

New mobile sites
improved overall
conversion

WHITBREAD



‘Strong organic pipeline - *;)
on track for 2016 and 2018 milestones Premier Inn

c. 75,000
milestone

3,000

c. 65,000
milestone 72'000

800 2,300

« Growing pipeline c.11,500°

« 2014/15

— ¢.40 new hotels

64,200

— ¢.4,500 new rooms
— ¢.200 room closures

c.70% of room openings in H2

2013/14 2014-2016 2016 2016-2018 2018
pipeline/target milestone pipeline/target milestone

49 [:] Premier Inn - hub D Committed pipeline . Uncommitted pipeline * Pipeline as at the 27 February 2014 WHITBREAD



Strong London room growth 9

Premierinn

* ¢.5,500 London rooms in committed pipeline €.20,000

* ¢.30% of 2014/15 openings in London 2,500

. Central
London

8,700

2,900

3,400

2,400

Full year 2013/14 Total including committed pipeline 2018 milestone

50 |:| M25 belt D Greater London excluding Central London . Premier Inn: Central London - Hub: Central London WHITBREAD



@ update @

« First hub hotel to open in St Martin’s Lane Autumn 2014
+ hub will deliver 3,000 of the c.75,000 growth milestone rooms by 2018 London

¢.1,400 rooms
committed

7 sites

Edinburgh

¢.300 rooms
committed

2 sites



International - continuing progress/./, ' 1 & *{)
« Middle East ‘ ' | » £ , ,‘l\ Premierinn

I premierinn.ae

— Good profit growth

— Average TripAdvisor score of 4.4

Bar & restaurant

® Ind]a 'A: ‘ : :, '_, ! ' , -7 _ : ‘ : Costa coffee

; > ) .- a X Kids stay free
— Small progress in a challenging market ' "SIl _—= g 25 B 4 Free WiFi

« Building pipeline in South East Asia

[

Like for like occupancy  77.5%  10.8% pts

Like for like revpar £32.58 20.0%

Hnnm

. WHITBREAD



International pipeline - moving towards asset light 9

Premierinn

Increasing capital light pipeline Growing importance of South East Asia

22

22
16
- ' 12
.i ’ \ 9
4 g
‘ .}".v‘, -7—‘...7'74 "'.’ \.. 4

\
5 6

Committed Committed pipeline MOUs

pipeline

Middle-East B |ndia M South East Asia

WHITBREAD






Stronger offering - delivering a better A D (C

. B;ewers m,let
customer experience N Table

 Total sales £526.1m, up 3.9%

— Like for like sales up 1.6%
— Outperformed the Coffer Peach*

— Like for like spend per head** up 2.5% year on year

* Q4 benefited from favourable weather
comparatives and less discounting

* Record Guest Scores
— Guest Net Recommend up 3.2% to 66.1%

* Record employee engagement

55 * Qutside M25, ** SPH: inc. breakfast WHITBREAD



“Serving Up Great Memories”

‘ inspiring 9

WHITBREAD



YA
) . A\ :
Managing margins &9\ i

Inflation 2-3% Mitigating inflation

-

- -

« Second half margin improvement offset first half margin contraction:
» Over £2.7m of labour efficiencies year on year
* Menu management savings offsetting F&B inflation
* Smarter promotions

WHITBREAD



v
" Brewers Fayre - building a national brand

Old restaurant @ Revised restaurant
and logo design and logo design g

CASTLE LAKE
——

58 " TBREAD



Brewers Fayre - improving food quality and
maintaining value




Beefeater - rejuvenating our national brand

Revised restaurant
and logo design

Before Old restaurant
and logo design

H
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Beefeater - improving food quality and maintaining
value




v
' Beefeater - modernising the interior

Old interiors NIl Modernised interiors

WHITBREAD



nhancing the customer experience
with limited capital investment

Brewers Fayre

« 22% of the estate converted
Further 112 conversions during 2014/15
Average investment/restaurant c.£50k

Beefeater
« 8 Beefeaters converted
in 2013/14

Further 20 conversions in 2014/15
Average investment/restaurant c.£200k




Coffee expertise - international

Barista of the year

Tony Huang

Costa China

WHITBREAD



' Costa - another good performance

PBIT (Em)
System sales up 19.4% to £1.2bn

New stores gross 334, taking the total
number of stores to 2,861 worldwide

Strong UK like for like growth of 5.7%

Added 955 Costa Express machines in
2013/14, total of 3,515

Underlying profit up 21.9% to £109.8m
Return on capital up 5.8% pts to 40.5%

WHITBREAD



| Strength and breadth

UK Retail Costa Enterprises Costa EMEI Costa Asia

Equity stores Costa Express Europe, China and
[ale[\Vile [VEY Corporate Middle East South East Asia
franchise Partnerships and India

System sales System sales System sales System sales
£650.3m £287.2m
£190.3m £71.4m

17.5% growth 22.0% growth 10.6% growth 48.2% growth

.

358 stores
1,397 stores +7.2% 764 stores 342 stores

+12.3%
° 3,515 machines +10.4% +33.1%

+37.3%

WHITBREAD



Extending our lead CO s TA

Number of UK stores? 3 Preference ** Costa is the UK’s favourite
1.552 and the gap is widening

1,342
L A75

| CO‘TA B starbucks [l Nero

*Costa’s total market share 2009 to 2013

12“‘( 1»]::;
e ——— e ——

2008 2009 2010 2011 2012 2013
7%
e Costa = Starbucks == Nero

T Source: Allegra Project Cafe 2013; Costa 2013 store  Source: **You Gov Annual Study, 3,168 Nat Rep respondents werea Cost Coffee,
67 number actual for FY 2013/14 based on turnover a 5% a (@ ffetero nexddoor b eachother ,m\:vnnﬁmuuhm. FERST choice 1SS ndfora da¥” WH ITBREAD




UK Retail - a growing market

UK coffee shop market, number of outlets”

2008 to 2018 Global coffee consumption
CAGR (kg/capita/year) **

4% 20,521
& 16,501 CAGR Norway
T A2T 5%

Sweden
5531

1059 Germany

6,992 CAGR
4,086 5,830 4% France
USA
CAGR
6,402 A

2008 2013 Forecast 2018 Poland

B Non-specialists ®Independents ™ Branded chains UK

68 Source: *Allegra Project Cafe 2013; **International Coffee Organisation, 2011 WHITBREAD



UK - continuing growth CO;TA

Number of stores New retail stores by channel to 2018

Retail Park/
Drive Thru

Shopping
centre/high
street +200

University/
Office/Other

Transport Concession

WHITBREAD



Higher customer transactions -
driving like for like growth Co f TA

* Product/innovation Like for like growth driven
_ by transactions
— Exceptionally successful

Christmas campaign 5 7%
— New food range including breakfast
— New drinks - hot chocolate
+ Team

— Engagement 82%

— 2,000 baristas completed Like for like
maestro training sales

» Stores

139 equity stores refurbished in
2013/14

Transactions

Over 2m active Coffee Club members
Net Promoter Score up 7.0% pts 2013/14

WHITBREAD




Costa Express - growth beyond the stores

* A successful year COSTA
, ==EXPRESS
— Added 955 machines
— Total of 3,515 machines

— ¢€.600 new machines in 2014/15

* New channel potential
— Travel

— Business and Industry
Education

 International - early days
— Poland 142 machines

— Making progress in new markets

WHITBREAD



International - investing in growth CO;TA

Number of stores
CAGR
31%

Net stores Future store
opened in last 5 growth 2018
years

Franchise 291 +¢.250-300
CAGR
15% Equity 408 +¢.500-600

» ¢.1,850 international stores by 2018

2011/12 2012/13

72 [ ] International franchise ] International equity WHITBREAD



International franchise - a successful story

Opened 119 new stores - highest in five years

Middle East strong performance
and growing market share in Ireland

Getting the strategy right
— Good localised marketing

— Product innovation

— Growing quality partners

New countries

— Spain, Morocco

HITBREAD



European Equity - growing the brand CO;TA

* Poland - a recovery plan in a * France - early days but good start
d]ff]CUlt market =k 4 equjty stores
— Closed 15 unprofitable stores — 2 franchise stores
—  Rebranding to Costa on plan — Trialing 3 Costa Express machine

— Pipeline of 5 new stores
— Smart pricing and focus on product development P




China - a platform for growth CO;TA

May 2011 @
: Haerb 5 e ol . .
Just 3 cities il - High single digit like for like growth
Beijing , ‘ . . . -
¢ 7 * Mature stores in China good profitability
i 3l ¥ @ Shenyang
Snanghal . « Expanding the day parts
Guangzhou ,~ Rty .. Tianjin Bk — Driving the morning coffee habit
J Shijiazhuang @ - ) lce Cold Drink
= ocussing on ice Lo rnNKs

HuaiAn Yancheng

o sugian @2 ®.  changzou  © INVesting in growth

An @ Wu xNanjmgChangnlng .
Hefei @B .’.* Shanghai — Opened 73 net new stores in 2013/14 (total 326)
Wuh

Wuhan @ : zuhonglou‘ ® ﬁ.“ﬁé‘r?# — Management capabilities and resources
Chengdu @ Hang7.hou Suzhou)S 5 ' :
i, Chongging @ (e e O — Efficient operating model and supply chain
i « Plan to reach c.700 stores in 2018

Rosian a Shenzhen

Guangzhou '~ @

WHITBREAD



Delivering on targets 2017/18

CooD 16CETHER...

« Committed to raise £7.5m for new Premier Inn Clinical
wing at Great Ormond Street Hospital ek o
(over £2.2m raised to date) The child first and W3

Our ONIRY ste

 Over £1.5m raised for Costa Foundation in 2013/14

e o
Wiy we o) o 5

Abut 5
SMoct O s
wes 3 puthents
e
H s

o CADORE NN . _— Donafe
Whitbread Hotels and Resta )
T mummd:"”nmmbngmmw FERS
et o

mier ik, Tt K3

* Created around 3,000 new jobs

« 557 apprenticeships completed in 2013/14

[ ™y d"“’i‘t@ ¢ AT SLEEP & DRNK Sign ?P <
g 7 r(g o i ! T 4 r«..a-,.;.,,,%?;m;d, D :fkr"; news
« Carbon Trust Triple Award for achievements i g Mg

%)y
0@57’4 ay, ”Z'[’ Barep R —9.‘:%_.91”
0

in Carbon, Water and Waste reduction




Current trading WHITBREAD

* Good first two months of the new financial year

— Relatively soft comparatives and favourable weather

+ Tougher second half comparative

» Continuing to invest in our customer experience and international growth

— Whitbread Hotels & Restaurants - digital and dynamic pricing teams, Premier Inn estate, rejuvenating our
restaurant brands, international growth

— Costa - continued innovation, organic growth, international expansion

WHITBREAD



Summary WHITBREAD

Another year of double digit growth
— Sales 13.0%
~ EPS 20.1%
— Dividend 19.9%

Record employee engagement

Record customer engagement

Delivering 2016 and 2018 milestones,
together with focus on
return on capital, will
create further substantial
shareholder value
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STANDARD INFORMATION - GENERAL

Achieved Room Rate
(ARR)

Income before fixed costs
(IBFC)

Income after fixed costs
(IAFC)

Joint Sites

Like for like sales
Occupancy
Return on Capital

(ROC)

Solus Sites

Revpar/yield

Hotel accommodation income divided by the number of rooms occupied by guests

Hotels & Restaurants operating profit before directly attributable fixed costs
(such as rent, rates, insurance, etc.), head office and central costs

Hotels & Restaurants operating profit after directly attributable fixed costs but before allocating
head office and central costs

Consist of sites with a combined Premier Inn and Whitbread restaurant. This includes the
remaining standalone restaurants

Period over period change in total sales, less sales generated by outlets opened during
2013/14 and 2012/13

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

Dividing the underlying profit before interest and tax for the year by net assets at the balance
sheet date, adding back debt, taxation liabilities and the pension deficit

Consist of standalone Premier Inn hotels and integrated restaurants (e.g. County Hall) or
Premier Inn hotels with a third-party restaurant

Revenue per available room, also known as “yield”, this hotel measure is achieved by
multiplying the ARR by the occupancy rate

WHITBREAD



Hotels & Restaurants

Solus '
Sales

IBFC

WHITBREAD

IAFC ?

Net Assets ’
Return on Capital *

Joint *
Sales

IBFC
IAFC

Net Assets *
Return on Capital *

TOTAL - Hotels & Restaurants
Sales - Premier Inn 853.8
Sales - Restaurants 506.3
Sales - Total (Underlying) 1,360.1
Exceptional Revenue ©
Sales - Total Revenue 1,360.1

IBFC 655.2
IAFC 424.3
EBITDA from Operations 399.6
Underlying EBIT from Operations 3131

Total Net Assets * 2,522.5
Return on Capital * 12.4%

Cash Capital Expenditure - Total ’ 261.3

Key operating Measures
ARR (Total) *

Occupancy (Total) *
Occupancy (Like for Like) *
RevPAR (Total) *

Like for Like Sales Growth - PI *
Like for Like Sales Growth - REST *

Underlying Operating Margin

! Solus includes India and Ireland.

2 Fixed costs include: rent, rates, depreciation and other costs including insurance and pre-
opening.

¥ Net segmental assets.

#Return on Capital is based on underlying EBIT from operations for the year ended 27 February
2014, divided by the segmental net assets with no allocation for UK debt, taxation liabilities,
pension and centrally held provisions.

® Includes both joint site and standalone restaurants.

© Exceptional revenue relates to VAT charged on gaming machine income. Refer to note 6 of the
consolidated financial statements for the details.

" Includes intangible capital expenditure.
®premier Inn UK & Ireland only.
? Like for Like sales are UK & Ireland only and are pre-IFRIC 13 adjustment.

STANDARD INFORMATION - HOTELS & RESTAUARANTS




Hotels & Restaurants cont.

Full Year

2013/14
Number of Rooms
Solus :
- Managed 30,302
- Associate 282 282
- Franchise & Management Contract 449 449
Total Solus 31,033 28,667
Joint Sites 24,002 23,004
Total UK & Ireland 55,035 51,671
International 1,703 1,296
Total Rooms 56,738 52,967

WHITBREAD

Number of Hotels

Solus :

- Managed

- Associate

- Franchise & Management Contract
Total Solus

Joint Sites
Total UK & Ireland
International
Total Hotels

Restaurant Outlet Details
- Beefeater

- Brewers Fayre

- Table Table

- Taybarns

Total Restaurants

Numbers with adjacent Premier Inns
- Beefeater

- Brewers Fayre

- Table Table

- Taybarns

Joint Sites '

Footnotes
! Joint Sites excluding Standalone Restaurants

STANDARD INFORMATION - HOTELS & RESTAUARANTS CONT.




System Sales - Total

WHITBREAD

Sales - Total
EBITDA from Operations

Underlying EBIT from Operations '
Total Net Assets *

Cash Capital Expenditure - Total *

Key operating Measures
Like for Like Sales Growth *

Underlying Operating Margin

Return on Capital °

Outlet details

- Equity
- UK Franchise
Total UK

- International Equity

- International JV °

- International Franchise
Total International
Total Costa

Costa Express number of machines

' Underlying profit excludes amoritisation of acquired intangibles.
? Net segmental assets

* Includes intangible capital expenditure
* Like for Like sales are UK only and are pre IFRIC 13 adjustment

* Return on Capital is based on underlying EBIT from operations for the year ended 27
February 2014, divided by the segmental net assets with no allocation for UK debt, taxation
liabilities, pension and centrally held provisions.

“ International JV includes Shanghai which is a subsidiary with a 51% interest.

STANDARD INFORMATION - COSTA




Growth milestones being delivered

WHITBREAD

28 February
2013

Premier Inn - UK & Ireland 51,671
Premier Inn - International 1,296
Total Premier Inn (rooms) 52,967
Restaurants 397
Costa - UK 1,578
Costa - International 949

Total Costa (stores) 2527

Costa Express/Coffee Nation (units) 2 560

Opened

3,546
409
32,955
8

Closed

(182)
(2)
(184)
(4)
(22)
(67)
(89)

(194)

27 February
2014

95,035
15705
56,738
401
1,755
1,106
2,861

3.515

WHITBREAD



Net debt to EBITDAR

WHITBREAD

£fm

Net debt
Pension deficit (net of tax)

Lease liability (8x multiple)*
Adjusted net debt

Adjusted EBITDAR’

Net debt : EBITDAR

86 * Including 75% of contingent rent

2013/14 2012/13
391:6 471.1

455.6 449.5
1,427.8 1,183.2

2,275.00 2,103.8

759.2 652.0

3.0x 32X

WHITBREAD



Revpar outperformance J

PremierInn

Greater London hotel market UK regions hotel market

Occupancy

82.4%] 86.0% : 71.2%|75.2%

Full year Full year Full year Full year Full year Full year Full year Full year
2010/11 2011/12 2012/13 2013/14 2010/11 2011/12 2012/13 2013/14

Revpar gap @ @ @ @ Revpar gap @ @ @ £6.48

Premier Inn Total Estate. Economy Midscale Total Estate (includes : :
87 Premier Inn). STR Data as reported at the quarter end dates [[] UK Midscale and economy market [_] Premier Inn WHITBREAD




Annual Results 2013/14

“Making everyday experiences special”




