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4. Separate financial statements

4.1 Separate financial statements of Autogrill S.p.A.

4.1.1 Statement of financial position

Note (€) 31.12.2009 31.12.2008 Change
R e e Bt
I Oterfinancial assets 64509031 365844996 (301,335965)
. L o S e
NV Oterrecovables 59613676 46931300 12,682,376
V. Tdereceiables 27173832 24979566 2,194,266
o TR UL s
"""" Total currentassets 249,667,507 542,589,562 (292,922,055
VIl Properly, plontand equipment 210098222 223083365 (12,985,143)
R e B g
X Otherintangibleassets 39633905 50525689 (10,891,784)
S T i PO i
X Oterfinancial assets 1458578612 1250255455 208,323,157
XI  Otherrecovables . iszssas 18116889 12,360,551)
"""" Total non-currentassets ~ 2,426271,592 2,235796,783 190,474,809
"""" TOTALASSETS  2,675939,009 2,778,386,345 (102,447,246)
XIl Tradepoyables 292728327 281910843 10,817,484
XV Otherpayables 79981044 94546170 (14,565,126)
XV Duetobanks 119390710 - 23158815 96,231,895
XVI  Other financial liabilities 120696608 94704185 25,992,423
"""" Total current liabilities 612,796,689 494,320,013 118,476,676
XVIl  loans nef of current porfon 1352794172 1629561625 1276767453
XVl Deferred fox licilifies 1379833 7045933 6,652,460
XX Postemployment benefits and other employee benefts 71541288 75629617 14,088,329)
XX Provisions for risks and charges 14852373 18578941 13,726,568
"""" Total non-current liabilities ~~ 1,452,986,226 1,730,916,116 (277,929,890)
"""" UABILTES  2,065782915 2,225236,129 (159,453,214)
X« EQumY 610,156,184 553,150,216 57,005,968
"""" TOTALLIABILITIESANDEQUITY  2,675939,099 2,778,386,345 (102,447,246)

144



Separate financial statements_Notes to the separate financial statements_Annex

4.1.2 Income statement

Note (€) 2009 2008 Change
XX” ..... Revenue ...................................................................... ]324 ]493 ]5 ....... ]350869562 ......... [26720247)
XX Otheroperafing income 76004718 6863055 7,464,166
"""" Total revenue and other operatingincome ~ 1,400,244,033 1,419,500,114  (19,256,081)
XX Raw matericls, suppliesand goods 646208090 681067987 (34,839,897)
XXV Persomnel expense 302,936,898 300074892 2,862,006
XXV leases, rentals, concessions and royalties 175720707 140264782 35,455,925
XXVI  Otheroperating costs 144859348 155377288 10,517,985)
XXVIl - Amorisation and depreciafion 51797308 44955846 6,841,677
XXVII Impairment losses on property, plant and equipment and infangible assets 2072619 2718951 258,668
"""" Operatingprofit 75729048 95045573  (19,316,525)
XVl Fnanciel income 171443929 220078125 156,634,196
XXX Fnoncial expense 1436461111 (265249745 121,603,634
XXX Adustments fo the value of financial assets 6838529 (112335881 4,395,059
"""" Pre-taxproft 96688337 48,640,365 48,047,972
0N ncometax 33,046945) 130335195 (3,611,750)
"""" Profitfortheyear 62,741,392 18305170 44,436,222

€ 2009 2008 Change
o A st PP
Effective porfion of fair value change in cash flow hedges 822488) 157325617 56,503,129
Income fox effect on comprehensive income 206184 15764545 (15,538,361)
Total comprehensive income for theyear 62,145,088  (23,255,902) 85,400,990
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4.1.4 Statement of changes in equity

Other
reserves
Share Legal Hedging  and retained Treasury Profit

(€k) capital reserve reserve earnings shares for the year Equity
31.12.2007 132,288 15,508 (113) 359,784 - 146,204 653,671
Effective portion of fair value

change in cash flow hedges,

net of the tax effect - - (41,562) - - - (41,562)
Total other gains (losses),

net of tax effects - - (41,562) - - - (41,562)
Allocation of 2007 profit to reserves - 7417 - 62,467 - (69,884) -
Dividend distribution - - - - - (76,320) (76,320)
Treasury shares - - - - (944) - (944)
Profit for the year - - - - - 18,305 18,305
31.12.2008 132,288 22,925 (41,675) 422,251 (944) 18,305 553,150
Effective portion of fair value

change in cash flow hedges,

net of the tax effect - - (597) - - - (597)
Total other gains (losses),

net of tax effects - - (597) - - - (597)
Allocation of 2008 profit to reserves - 915 - 17,390 - (18,305) -
Goodwill arising from mergers

of wholly-owned subsidiaries - - - (5,138) - - (5,138)
Profit for the year - - - - - 62,741 62,741
31.12.2009 132,288 23,840 (42,272) 434,503 (944) 62,741 610,156

146



Separate financial statements_Notes to the separate financial statements_Annex

4.1.5 Statement of cash flows

(€k) 2009 2008
o FEPR Soses
e L o
Depreciation, amortization and impairment losses on non-current assefs, net of reversal 51797 47,700
(Gainsl/losses on the disposal of non-current assefs 72973 1600)
B R A o
Nef change in non-current assets and liabilities gl (21,4000
Cash flow from operating activites 111,486 135,900
e e
B g e
Net cash of operating activities 60,680 89,700
Acquisifion property, plant & equipment and infangible assefs @198 (81,1001
B S e
i S g
Acquisifion of investments in subsidiaries sz (27,5001
B PR i
R o
Net cash from investing activiies (519 255,400
Increase of infercompany borrowings 170196 | (956,900)
e o
B RS i g
Repayments of current loans nef of newloans 9600 | (17,5001
e S i
Net cash flow from financing activities (58,483 (334,576)
i o iz
Net cash and cash equivalents - closing balance 38,103 47,424
(€k) 2009 2008
o PR Soses
BT s
B e e
Net cash and cash equivalents - dlosing balanee 38,103 47,424
e S o
B i
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4.2 Notes to the separate financial statements

4.2.1 Accounting policies

Company operations

Autogrill S.p.A. operates in the Food & Beverage and Travel Retail sectors in Italy, and in other countries through its
subsidiaries. Most of its business takes place at airports, motorway rest stops and railway stations, by way of concession
contracts, as well as on-board planes.

In Italy it specialises in catering for people on the move and in quick service restaurants in locations where there is high
passenger traffic and consumer presence. Restaurant locations along motorways also sell food and non-food products to the
public.

General standards

The financial statements of Autogrill S.p.A. were prepared in accordance with the International Financial Reporting
Standards (IFRS) published by the International Accounting Standards Board (IASB) and endorsed by the European Union.
IFRS means International Financial Reporting Standards including International Accounting Standards (IAS), supplemented
by the interpretations issued by the International Financial Reporting Interpretation Committee (IFRIC), previously called
the Standing Interpretations Committee (SIC).

Below are the accounting standards, amendments and interpretations issued by the IASB and endorsed by the European
Union for mandatory adoption in financial statements for years beginning on 1 January 2009:

* IAS 1 — Presentation of financial statements (Revised in 2007);

* IAS 23 — Borrowing costs (Revised in 2007);

* Amendments to IAS 32 and IAS 1 — Puttable financial instruments and obligations arising on liquidation;

* Amendments to IFRS 1 and IAS 27 — Cost of an investment in a subsidiary, jointly controlled entity or associate;

* Amendments to IFRS 2 — Share-based payments: vesting conditions and cancellations;

¢ IFRIC 13 — Customer loyalty programmes;

¢ [FRIC 14 — IAS 19 — The limit on a defined benefit asset, minimum funding requirements and their interaction;

¢ Amendments to IAS 39 and IFRS 7 — Reclassification of financial assets — Effective date and transition;

* Amendments to IFRS 4 and IFRS 7 — Improved disclosures regarding financial instruments;

* Amendments to IFRIC 9 — Reassessment of embedded derivatives and IAS 39 — Financial instruments: recognition and

measurement;
 Improvements to IFRS (2008) — except amendments to IFRS 5.

Of these, only the adoption of IAS 1 - Presentation of financial statements (Revised in 2007) has had a significant impact on the
Company, as the others address cases and circumstances that are not relevant to Autogrill as of this writing.

For the sake of consistency, the adoption of IAS 1 Revised required changes to some terms used in IFRS or SIC/IFRIC and
the preparation of a statement of comprehensive income, which includes the profit for the year as well as income and
expense from non-owner transactions that are recognised directly in equity. Application of IAS 1 — Presentation of financial
statements (Revised in 2007) has affected the presentation of comparative information, but has had no impact on the
computation of profit for the year or earnings per share.

Below are the accounting standards, amendments and interpretations issued by the IASB and endorsed by the European

Union for mandatory adoption in financial statements for years beginning after 1 January 2009:
¢ [FRS 3 (Revised in 2008) — Business combinations;
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* Amendments to IAS 27 — Consolidated and separate financial statements;

e Amendment to IFRS 5 — Non-current assets held for sale and discontinued operations;

* Amendments to IAS 39 — Financial instruments: Recognition and measurement (exposures qualifying for hedge
accounting);

* IFRS 1 (Revised in 2008) — First-time adoption of International Financial Reporting Standards;

e IFRIC 12 — Service concession arrangements;

¢ [FRIC 15 — Agreements for the construction of real estate;

¢ IFRIC 16 — Hedges of a net investment in a foreign operation;

¢ [FRIC 17 — Distributions of non-cash assets to owners;

e [FRIC 18 — Transfers of assets from customers;

* Improvements to IFRS (2008) — amendments to IFRS 5;

* Amendments to IAS 32 — Classification of rights issues.

Application of the other standards and interpretations listed above, where necessary, would be unlikely to have an impact
on Autogrill S.p.A’’s financial statements of enough significance to warrant reporting in these notes.

Autogrill has opted for early adoption of IFRS 3 Revised (Business combinations), with no significant impact on the
separate financial statements.

The new standard was endorsed for adoption within the EU on 3 June 2009, with Regulation (EC) 495/2009, which calls for
mandatory application from the year beginning after 30 June 2009 (for Autogrill this would be 2010).

The transitional provisions permit the “early adoption” of the standard, provided that it is not applied before 1 January
2008 and is adopted simultaneously with the 2008 amendment of IAS 27.

The separate financial statements were prepared on a going-concern basis using the euro as the presentation currency.
Unless otherwise specified, the financial statements are presented in euros, while the statement of cash flows and all
amounts in the notes are expressed in thousands of euros (€k).

The financial statements were prepared on the historical cost principle, except for certain financial instruments, which are
measured at fair value, and assets under finance lease, also recognized at fair value as of the signing date of the lease.

Structure, format and content of the separate financial statements

In accordance with IAS 1 Revised and IAS 7, the formats used in the Company’s 2009 financial statements are as follows:
* Statement of financial position: with assets and liabilities split between current and non-current items;
¢ Income statement: with costs classified by nature;
¢ Statement of comprehensive income;
* Statement of changes in equity;
* Statement of cash flows: using the indirect method to determine cash flows from operating activities.

As part of the process of adapting and simplifying the Group’s ownership structure, in 2009 the following wholly-owned
subsidiaries were merged into Autogrill S.p.A.:

* Autogrill International S.p.A.;

* Aviogrill S.r.l;

* Nuova Estral S.r.1.

The mergers were effective retroactively from 1 January 2009 for tax and accounting purposes.

Accounting policies

The Company follows the historical cost principle, except for items that in accordance with IFRS are measured at fair value,
as specified in the individual accounting policies below.
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Recognition of revenue and costs

Purchases and sales of goods are recognised on transfer of title at fair value, i.e., the price paid or received net of returns,
rebates, sales discounts and year-end bonuses.

Service revenue and costs are recognised according to the stage of completion at year end.
Interest income and expense are reported on an accruals basis.

Dividends are recognised when the shareholders are entitled to receive payment.

Recoveries of costs borne on behalf of others are recognised as a deduction from the related cost.

Financial expenses are recognised in profit or loss on an accruals basis, with the exception of those directly attributable to
the acquisition, construction or production of assets requiring a significant period of time before being ready for their
planned use or sale. Financial expense relating to such assets, which are capitalised as from 1 January 2009 (the effective
date of Revised IAS 23 — Borrowing costs), is capitalised as part of the assets’ cost.

Employee benefits

All employee benefits are recognised and disclosed on an accruals basis.
The Company provides for post-employment benefits through defined-contribution and/or defined-benefit plans.

Post-employment benefit plans are formalised and non-formalised agreements whereby the Company provides post-
employment benefits to one or more employees.

Defined contribution plans are post-employment benefit plans under which the Company pays fixed contributions to a
separate entity (a fund) and will have no legal or constructive obligation to pay further contributions should the fund have
insufficient assets to pay all benefits to employees.

Defined benefit plans are post-employment benefit plans other than defined contribution plans.

Defined benefit plans may be unfunded or entirely or partly funded by contributions paid by the employer, and sometimes
by the employee, to a company or fund which is legally separate from the company that pays the benefits.

The amount accrued is projected forward to estimate the amount payable on termination of employment and is then
discounted using the projected unit credit method, to account for the time that will elapse before actual payment occurs.

The liability is recognised net of the fair value of any plan assets. Any net assets are recognised at the lower of their value
and the sum of net unrecognised actuarial losses, past service cost for previous employment to be recognised in future
years, the present value of benefits available in the form of refunds, and reductions in future contributions to the plan.
Actuarial valuations are made by actuaries outside the Company.

Although it has maintained the option to recognise actuarial gains/losses in the income statement, Autogrill has adopted the
“corridor” approach by which actuarial gains and losses are not reported as long as they are within +10% of the greater of
the plan assets or the present value of the plan obligations. Any excess is recognised in profit or loss over the average
remaining service lives of the beneficiaries, under the item “personnel expense”, along with the provision accrued for the
year. The financial component is included among financial expense.
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Due to changes in the system of employee termination indemnities (“Trattamento di fine rapporto” or “TFR”) brought about
by Law 296 of 27 December 2006 and by the decrees and regulations issued in early 2007 (the “Social security reform”),
the Company has adopted the following accounting rules:

e TFR accrued at 31 December 2006 is treated as a defined benefit plan in accordance with IAS 19. The benefits
promised to employees in the form of TFR, which are paid upon termination of service, are recognised in the period
when the right matures;

* TFR accrued from 1 January 2007 is treated as a defined contribution plan, so contributions accrued during the period
are fully recognised as costs and shown as a liability under post-employment benefits and other employee benefits, net
of any contributions already paid.

Income tax

Tax for the year is the sum of current and deferred taxes recognised in profit or loss for the year, with the exception of items
recognised directly in equity or in other comprehensive income.

Current tax is calculated on taxable income for the year. Taxable income differs from the result reported in the income
statement because it excludes costs and income that will be deducted or taxed in other years, as well as items that will
never be deducted or taxed. Current tax liabilities are determined using the tax rates in effect (on an official or de facto
basis) on the reporting date.

For the period 2007-2009, Autogrill S.p.A., together with its wholly-owned Italian subsidiaries ' Nuova Sidap S.r.1.,
Alpha Retail Italia S.r.1. and Trentuno S.p.A. have joined the domestic tax consolidation scheme of the ultimate parent
Edizione S.r.l. as permitted by the Consolidated Income Tax Act. The regulation signed by the parties provides for
payment in full of the amount corresponding to the transferred losses or profits times the IRES (corporate tax) rate, as
well as the transfer of any tax credits. The net current tax asset or liability for the year, in respect of IRES only, is
therefore recognised as a receivable or payable from/to Edizione S.r.l. and is therefore not shown under tax assets or
liabilities but under “Other receivables” or “Other payables”.

Deferred tax liabilities are generally recognised for all taxable temporary differences, while deferred tax assets are recognised
to the extent that future taxable income is likely to be earned allowing use of the deductible temporary differences.
Specifically, the carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that
sufficient future taxable income is available to cover them wholly or in part.

Deferred tax liabilities are recognised on taxable temporary differences relating to investments in subsidiaries, associates or
joint ventures, unless the Company is able to monitor the reversal of the temporary differences and they are unlikely to be
reversed in the foreseeable future.

Deferred taxes are calculated using the tax rate expected to be in force at the time the asset is realised or the liability is
settled.

Deferred tax assets and liabilities are offset when there is a legal right to offset current tax balances, when they pertain to
the same tax authorities, and when the Company plans to settle its current tax assets and liabilities on a net basis.

Non-current assets

Goodwill

Goodwill is not amortised, but is subject to impairment testing on a yearly basis or when specific events or changed
circumstances indicate the possibility of a loss in value. After its initial recognition, goodwill is measured at cost net of any
accumulated impairment loss.

Upon the sale of a company or part of a company whose previous acquisition gave rise to goodwill, account is taken of the
residual value of the goodwill in determining the gain or loss from the sale.

! Autogrill International S.p.A. and Nuova Estral S.r.l.,, merged into Autogrill S.p.A. with retroactive effect from 1 January 2009, were also participants in the tax consolidation
scheme of Edizione S.rl.
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Other intangible assets
"Other intangible assets” are recognised at purchase price or production cost, including ancillary charges, and amortized
over their useful life when it is likely that use of the assets will generate future economic benefits.

The Company reviews their estimated useful life at each year end and whenever there is evidence of possible impairment
losses.

If impairment losses arise — determined in accordance with the section on impairment losses on assets — the asset is
impaired accordingly.

The following are the amortisation periods used for the various kinds of intangible assets:

Software licenses 3 years
license to sell state monopoly products Term of icense
Bron ds ......................................................................................................................... 20 . yecrs
orher. .................................................................................................................................
Appllcmlonsofmoreayem
Other costs to be amortised 5 years or term of underlying contract

Property, plant and equipment
“Property, plant and equipment” are recognised when it is probable that use of the asset will generate future benefits and
when the cost of the asset can be reliably determined.

They are stated at purchase price or production cost, including ancillary charges and direct or indirect costs according to
the share that can reasonably be attributed to the assets.

On transition to IFRS, any revaluations carried out in accordance with monetary revaluation laws were maintained in the
financial statements as they are consistent with IFRS 1.

Property, plant and equipment are systematically depreciated on a straight-line basis at rates deemed to reflect their
estimated useful lives. The Company reviews the useful life of each asset at every year end. The cost of assets to be
relinquished free of charge includes expenses (provided they meet the conditions set in IAS 37) that the entity reasonably
estimates it will incur at the end of the contract period to ensure that the assets are handed back in the specified condition,
assuming the usual frequency and extent of maintenance work. Components of significant value (in excess of € 500k) or
with a different useful life (50% longer or shorter than that of the asset to which the component belongs) are considered
separately when determining depreciation.

The depreciation rates are as follows:

Industrial buildings 3%
anmndmgchmer\/8%_33%
|ndusm0| On d Commemo'equmem .............................................................................................. 20%_33%
Fur n” Ure O nd f Imngs .............................................................................................................. ] O%—QO%
M'O}(')'r'v'e'h'iags ....................................................................................................................... 25%
therm%_zo%
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Land is not depreciated.

For assets to be relinquished free of charge, these rates are replaced by those corresponding to the term of the concession
contract, if higher.

An asset’s useful life is reviewed annually, and is changed when maintenance work during the year has involved
enhancements or replacements that materially alter its useful life.

Regardless of depreciation already recognised, if there are impairment losses (determined as described under “Impairment
losses on assets”), the asset is impaired accordingly.

Costs incurred to enhance and maintain an asset that produce a material and tangible increase in its productivity or safety
or extend its useful life are capitalised and increase the carrying amount of the asset. Routine maintenance costs are taken
directly to the income statement.

Leasehold improvements are included in property, plant and equipment on the basis of the type of cost incurred. They are
depreciated over the asset’s residual useful life or the term of the contract, whichever is shorter.

Lease contracts are classified as finance leases if the terms of the contract are such to transfer all risks and rewards
ownership to the lessee. All other lease contracts are treated as operating leases.

Assets acquired under finance leases are recognised at fair value as of the commencement date of the contract less ancillary
charges and any expenses for replacing another party in the lease, or, if lower, at the present value of the minimum
payments due under the contract. The corresponding liability to the lessor is charged to “Other financial liabilities”. Lease
payments are divided into principal and interest so as to attain a constant interest rate on the residual liability. Financial
expense is recognised in the income statement.

Operating lease payments are recognised on a straight-line basis over the term of the lease. Benefits received or to be
received, and those given or to be given, as incentives for taking out operating leases are also recognised on a straight-line
basis over the term of the lease.

The gain or loss from the sale of property, plant or equipment is the difference between the net proceeds of the sale and the
asset’s carrying amount, and is recognised under “Other income” or “Other operating costs”.

Investments
Equity investments in subsidiaries and other companies are measured at cost adjusted for impairment losses, as described
below.

Impairment losses on assets

At each annual or interim reporting date, the Company tests whether there is evidence of impairment of its property,
plant and equipment, intangible assets or investments. If so, the recoverable amount of the assets is estimated to
determine any impairment loss. Where it is not possible to estimate the recoverable amount of an individual asset, the
Company estimates the recoverable amount of the cash-generating unit to which the asset belongs; a cash-generating unit
is a group of assets that generates cash flows broadly independent from other assets or groups of assets. With regard to
property, plant and equipment used in the sales network, this minimum aggregation unit is the point of sale or points of
sale covered by a single concession agreement.

Goodwill is tested for impairment at each year end and any time there is evidence of possible impairment.

153



4. Separate financial statements

The recoverable amount is the higher of market value (fair value less costs to sell) and value in use. In determining value in
use, the estimated future cash flows are discounted to their present value using a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the asset.

Because the fair value of equity investments in subsidiaries and associates cannot be readily determined, their recoverable
amount is taken as their estimated value in use, calculated by discounting the cash flows associated with their forecast
results.

If the recoverable amount of an asset or cash-generating unit is estimated to be less than its carrying amount, it is reduced
to the recoverable amount. Impairment losses are recognised in the income statement.

Impairment losses on cash-generating units are first deducted from the carrying amount of any goodwill attributed to the
unit, and then from the other assets of the unit (or group of units) in proportion to their carrying amount.

If the reason for the impairment no longer exists, the asset or cash-generating unit is reversed to the new estimate of
recoverable amount (except in the case of goodwill), which may not exceed the carrying amount net of depreciation/
amortisation that the asset would have had if the impairment loss had not been charged. The reversal is taken immediately
to the income statement.

Current assets and current and non-current liabilities

Inventories

Inventories are recognised at the lower of purchase or production cost and market value. Purchase or production cost
includes directly attributable expenses, net of discounts, rebates, annual bonuses and similar promotions, calculated using
the FIFO method.

Financial assets and liabilities

Trade and other receivables
Trade receivables and other receivables are initially recognised at fair value, and subsequently at amortised cost using the
effective interest method. They are impaired to reflect estimated impairment losses.

In accordance with IAS 39, factoring transactions are reported by derecognising the factored assets if the contract entails
the full transfer of contractual rights to receive cash flows from the asset, and the Company has substantially transferred all
of the risks and rewards of ownership. The difference between the carrying amount of the asset transferred and the amount
received is recognised in the income statement.

Other financial assets
“Other financial assets” are recognised and derecognised on the trade date and are initially measured at fair value, including
direct acquisition costs.

On subsequent reporting dates, the financial assets that the Company has the intention and capacity to hold to maturity
(held to maturity investments) are measured at amortised cost net of impairment losses.

Financial assets other than those held to maturity are classified as held for trading or available for sale and are measured at
each year end at fair value. If the financial assets are held for trading, gains and losses arising from changes in fair value are
recognised in that year income statement. Fair value gains and losses on other financial assets available for sale are
recognised directly in comprehensive income and presented under equity until they are sold or impaired. In this case total
gains or losses previously recognised in equity are taken to the income statement.
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Share capital and purchase of own shares
Ordinary shares form part of equity.

If own shares are purchased, the amount paid — including directly attributable expenses and net of tax effects — is deducted
from equity. The shares thus purchased are classified as treasury shares and reduce the amount of total equity. The amount
received from the subsequent sale or re-issue of treasury shares is added back to equity. Any positive or negative difference
from the transaction is transferred to or from retained earnings.

Cash and cash equivalents

“Cash and cash equivalents” include cash and current accounts with banks and post offices, as well as demand deposits and
other highly liquid short-term financial investments (maturity of three months or less) that are immediately convertible to
cash; they are stated at face value as they are subject to no significant risk of impairment.

Loans, bank loans and overdrafts
Interest-bearing bank loans and account overdrafts are initially recognised at fair value taking account of the amounts
received, net of transaction costs, and are subsequently measured at amortised cost using the effective interest method.

Trade payables
“Trade payables” are recognised at face value (which represents their fair value), and since the financial effect of payment
deferral is not material, the carrying amount approximates the amortised cost.

Derivative financial instruments and hedge accounting
Autogrill’s liabilities are exposed primarily to financial risks due to changes in interest and exchange rates.

To manage these risks the Company uses financial derivatives, mainly in the form of interest rate swaps, forward rate
agreements, interest rate options, and combinations of these. Company policy is to convert part of floating-rate debt into
fixed-rate. The use of derivatives is governed by policies duly approved by Autogrill S.p.A.’s Board of Directors, which
establish precise written procedures concerning the use of derivatives in accordance with the Company’s risk management
strategies. Derivative contracts have been entered into with counterparties deemed to be financially solid, with the aim of
reducing default risk to a minimum. The Company does not use derivatives for purely trading purposes, but rather to
hedge identified risks.

See the policy described in section 3.2.6.

In accordance with IAS 39, derivative financial instruments used for hedging qualify for hedge accounting only if, at the
inception of the hedge: (i) there is formal designation and documentation of the hedging relationship; (ii) the hedge is
assumed to be effective; (iii) effectiveness can be reliably measured; (iv) the hedge is effective throughout the financial
reporting periods for which it was designated.

All derivative financial instruments are initially measured at fair value, with the related transaction costs recognised in profit
or loss when incurred. They are subsequently carried at fair value. More specifically, the fair value of forward exchange
contracts is based on the listed market price, where available. If a listed market price is not available, then fair value is
estimated by discounting the difference between the contractual forward price and the current spot rate for the residual
maturity of the contract using a risk-free interest rate (based on government securities).

Interest rate swaps are valued at the quotes listed by intermediaries. Such quotes are verified using cash flows estimated on
the basis of the conditions and residual maturity of each contract, and using the year-end market interest rates of
comparable instruments.
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Fair value changes are measured as described below.

When financial instruments qualify for hedge accounting, the following rules apply:

e Fair value hedge. If a derivative financial instrument is designated as a hedge against changes in the fair value of a
recognised asset or liability attributable to a particular risk that may affect profit or loss, the gain or loss arising from
subsequent fair value accounting of the hedge is recognised in the income statement. The gain or loss on the hedged
item attributable to the hedged risk adjusts its carrying amount and is recognised in profit or loss.

Cash flow hedge. If a financial instrument is designated as a hedge against exposure to variations in the future cash
flows of a recognised asset or liability or a forecast transaction that is highly probable and could affect profit or loss,
the effective portion of the gain or loss on the financial instrument is recognised in comprehensive income and
presented in the “hedging reserve” under equity. The cumulative gain or loss is reversed from comprehensive income
and recognised in profit or loss in the same year in which the hedged transaction is recognised. Fair value gains and
losses associated with a hedge (or part of a hedge) which has become ineffective are recognised in the income
statement immediately. If a hedge or a hedging relationship is closed, but the hedged transaction has not yet taken
place, the gains or losses accrued up to that time in the statement of comprehensive income are reclassified to profit or
loss as soon as the transaction occurs. If the transaction is no longer expected to take place, the gains or losses not yet
realised that have been included in comprehensive income are reclassified immediately to profit or loss.

If hedge accounting does not apply, the gains or losses arising from measurement at fair value of the financial derivative are
immediately recognised in the income statement.

Provisions for risks and charges

Provisions are recognised when the Company has a present obligation as a result of a past event and will likely have to use

resources in order to produce economic benefits that satisfy that obligation, and when the amount of the obligation can be

reliably determined. Provisions are based on the best estimate of the cost of fulfilling the obligation as of the reporting date,
and when the effect is material, are discounted to their present value.

Foreign currency transactions

Transactions in foreign currencies are converted into the functional currency at the exchange rate in effect on the transaction
date. Foreign currency assets and liabilities are converted at the year end exchange rate. Exchange differences arising from
translation are recognised in the income statement.

Use of estimates

The preparation of the financial statements and notes there to in accordance with IFRS requires management to make
estimates and assumptions that affect the carrying amounts of assets and liabilities and the disclosure about contingent
assets and liabilities at the year end. Actual results may differ. Estimates are used to determine the fair value of financial
instruments, allowances for impairement and inventory obsolescence, depreciation, amortization, impairment losses on
assets, employee benefits, tax, and other provisions. Estimates and assumptions are periodically reviewed and the effect of
any change is taken to the income statement of the current and future years.
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4.2.2 Notes to the statement of financial position

Current assets

I. Cash and cash equivalents
This item decreased by € 12,369k (see the statement of cash flows for details).

The components of this item are summarised below.

(€k) 31.12.2009 31.12.2008 Change
Bmk O nd posfoﬁlce de pos‘fs ................................................................. 9071 .............. ] 5 ] 70 .............. (6099)
Depos”s mtronsw ........................................................................... 24 ]94 B 301325 .............. (6113”
Coshmsdesouﬂefs Ond HQ ................................................................. 6599 e 6738 e ”39)
T°m| ................................................................................... 39’864 ............ 52’ 233 ........... (.1. 2,369)

Il. Other financial assets

Other financial assets are broken down as follows:

(€k) 31.12.2009 31.12.2008 Change
Fmonc'ghecelvobbs fromSmedlones ......................................................... 63545 ............ 365845 B, (302300)
Fclrvclueofexcmngermehedges .............................................................. %4_%4
Tonﬂ ................................................................................... 641509 .......... 365' 845 ......... (30 -| ,336)

"Financial receivables from subsidiaries” consists of € 64,509k in short-term loans including interest accrued, and € 3,756k
in interest due on medium/long-term loans.

Most of the change in this item was due to:
¢ the partial reimbursement (€ 60,367k) and transfer to long-term loans (€ 176.798k) of the original € 237,165k
(£ 225.9m) lent to World Duty Free Europe Ltd.;
¢ the repayment of loans by Autogrill Finance S.A. (€ 38,822k) and Holding de Participations Autogrill S.a.s. (€ 8,000k);
¢ the long-term loans of the amount borrowed by Autogrill Austria A.G. (€ 3,933k at 31 December 2009);
* cancellation of the € 7,400k due from Autogrill International S.p.A. as a result of that company’s absorption;
* cancellation of the € 1,127k due from Nuova Estral S.r.l. as a result of that company’s merger.

The “Fair value of exchange rate hedges” refers for € 900k to derivatives with a notional amount of € 28m (Cad 43m) and
for € 64k to derivatives with a notional amount of € 2m (Czk 65m).

Ill. Tax assets

Tax assets of € 812k refers to the overpayment of IRAP (regional tax) advances with respect to the amount due for 2009.
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IV. Other receivables

“Other receivables”, totalling € 59,614k at 31 December 2009, are made up as follows:

(€k) 31.12.2009 31.12.2008 Change
e B e o
Inland revenve, social security and other government agencies 20 197 83
TSI O TR I e -
s o e
IR s L o
RS o IR e

“Suppliers” refers chiefly to amounts receivable for promotional contributions and supplier bonuses.

Most of the change in “Other” relates to an IRES (corporate income tax) credit of € 11,323k, due from Edizione S.r.l. as a
result of Autogrill’s participation in the tax consolidation scheme.

The IRES credit originated from:
¢ the overpayment of advances in 2009 (€ 9,298k) with respect to actual IRES due on taxable income;
¢ the overpayment of IRES in previous years (€ 2,025k) due to recognition that IRAP paid from 2004 to 2007 should
have been deductible (the Company has filed for a refund in accordance with Art. 6 of Decree Law 185/08).

At 31 December 2008 there was a net liability for IRES, which was therefore classified under “Other payables”.

“Accrued income and prepayments” of € 3,860k includes the portion of concession fees pertaining to the subsequent year.

V. Trade receivables

Trade receivables of € 27,174k at 31 December 2009 are detailed below:

(€k) 31.12.2009 31.12.2008 Change
e B e e
e S L o
RS G B
Alowancs for impairment 7750 73 4
B R i s

“Third parties” refers mainly to catering service agreements and accounts with affiliated companies. “Disputed receivables”
concerns accounts being pursued through the courts. “Due from subsidiaries” relates to trade transactions with Group
companies, mainly for the sale of goods.
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The allowance for impairement changed as follows:

(€k)

A N
S o
D UL
T U
R S350

The Company has received bank guarantees from affiliates totalling € 4,591k to guarantee the payment of accounts.

VL. Inventories

Inventories consist of:

(€k) 31.12.2009 31.12.2008 Change
L B Rt e
State monopoly goods, lofery fickes and newspapers 208 16227 4,976
ST I s o
Sundry merchandise and otherfems  las 148 5
T DT III e i

(€k)

L
D R
T o
R S0

The increase of € 6,215k with respect to the previous year is due primarily to the introduction of new categories of
merchandise and to the exceptional procurement of instant lottery tickets at the end of the year.
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Non-current assets

VIl Property, plant and equipment

As follows:
31.12.2009 31.12.2008
Accumulated Accumulated

Gross Accumulated  impairment Carrying Gross Accumulated  impairment Carrying
(€k) value depreciation losses amount valve  depreciation losses amount
Land and buildings 38,928 (16,894) (171) 21,863 46,434 (20,653) (70) 25,711
Plant and machinery 45,445 (35,215) (478) 9,752 46,875 (35,091) (363) 11,421
Industrial and commercial
equipment 264,975 (209,343) (3,384) 52,248 254,865 (197,525) (3,408 53,932
Assets to be transferred free
of charge 150,798 (103,734) (599) 46,465 193,650 (149,840) (532) 43,278
Other 29,064 (25,813) (125) 3,126 28,207 (23,818) (130) 4,259
Assets under construction
and payments on account 17,718 - - 17,718 27,222 - - 27,222
Leasehold improvements 229,307 (164,310) (6,071) 58,926 193,919 (131,229 (5,430) 57,260
Total 776,235 (555,309) (10,828) 210,098 791,172 (558,156) (9,933) 223,083

Details of changes in all items are given in the table further on.

The increase of € 26,011k stems primarily from the construction of new stores and the renovation of existing locations,
and from the replacement of obsolete plant, equipment and furnishings. Net decreases of € 4,803k mostly concern the
sale of properties (€ 3,268k).

Impairment testing on property, plant and equipment led to the recognition of impairement losses as € 2,974k (€ 2,468k
in 2008).

VIil. Goodwill

Goodwill shows a balance of € 78,787k, compared with € 76,919k at the close of 2008. Of the total, € 66,102k originated
from the merger of Autogrill S.p.A. and Finanziaria Autogrill S.p.A. into Schemaventidue S.p.A. on the basis of their

balance sheets at 31 December 1996 and € 10,817k from the acquisition of other businesses.

The latter have been completely integrated by the business in charge of domestic retail operations (“Autogrill Italia”), to
which the goodwill has been allocated in full.

The increase for the year is explained by goodwill on Aviogrill S.r.l. (€ 619k) and Nuova Estral S.r.1. (€ 1,249k), recognised
when the two companies were merged.

The recoverability of goodwill is tested by estimating its value in use, defined as the present value of estimated future cash
flows discounted at a rate reflecting the time value of money and specific risks as of the measurement date.

Future cash flows have been estimated on the basis of the 2010 budget and forecasts for 2011-2014. Cash flows beyond

2014 have been projected by extrapolating information from those forecasts and applying a nominal growth rate (“g”),
which does not exceed the sector’s long-term growth projections in Italy.
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Below are the main assumptions used for impairment testing. Only the discount rate has changed since the previous year,
to reflect market conditions at 31 December 2009:

Terminal
valve Forecast
calculation nominal N .
Forecast method growth rafe Discount rate after taxes Discount rate before taxes
period Yield used "g" 31.12.2009 31.12.2008 31.12.2009 31.12.2008
Food & Beverage ltaly 5 years Perpetual 2.00% 7.15% 7.57% 9.85% 10.16%

To estimate cash flows for the period 2010-2014, management made a number of assumptions, including an estimate of air
and road traffic volumes and thus of the future growth of sales, operating costs, investments, and changes in working
capital. More specifically, revenue growth was set to average 2.7% per year. This assumes a moderate recovery in motorway
traffic and a renewal rate for expiring contracts in line with the Group’s track record. Operating costs are expected to rise as
a percentage of revenue as leases and concession contracts expire, reflecting a probable increase in rent.

On the basis of these assumptions, the recognised amount of goodwill was found to be fully recoverable.
An analysis of sensitivity to changes in the growth rate for terminal value and in the discount rate has confirmed that the

carrying amount of goodwill is fully recoverable even in the case of extremely prudent WACC and g rate estimates.

IX. Other intangible assets

31.12.2009 31.12.2008
Accumulated Accumulated

Historical Accumulated  impairment Carrying Historical Accumulated  impairment Carrying
(€k) cost amortisation losses amount cost amortisation losses amount
Concessions, licenses,
brands and similar rights 44,708 (16,245) (212) 28,251 41,869 (12,940) 216) 28,713
Assets under development
and payment on account 3,429 - - 3,429 14,941 - - 14,941
Other 39,724 (30,380 (1,390) 7,954 35216 (26,954) (1,390 6,872
Total 87,861 (46,625) (1,602) 39,634 92,026 (39,894) (1,606) 50,526

“Concessions, licenses, brands and similar rights” refer mainly to licenses for the sale of goods held under state monopoly
and to proprietary brands. Most of the change stems from an increase in licenses for new openings (€ 170k), the renewal of
expired licenses (€ 1,831k), and the purchase/renewal of software licenses (€ 670k).

“Assets under development and payments on account” refers to investments in new software applications that are not yet in
use.

The item “Other” relates mainly to software developed as part of the Company’s IT development plan.

With the exception of goodwill, no intangible assets have an indefinite useful life.
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Changes in other intangible assets and property, plant and equipment

Intangible assets

31.12.2008 Changes in gross carrying amount
Accumulated
Gross  amortisation Net
carrying and impairment carrying Other  Contribution
(€k) amount losses amount Increases Decreases movements  from merger Total
Concessions, licenses,
brands and similar rights 41,869 (13,156) 28,713 2,671 (402 492 78 2,839
Assets under development
and payments on account 14,941 - 14,941 3,209 217] (14,504) - (11,512)
Other 35,216 (28,344) 6,872 3,018 (12) 1,327 175 4,508
Total 92,026 (41,500) 50,526 8,898 (631) (12,685) 253 (4,165)
Property, plant and equipment
31.12.2008 Changes in gross carrying amount
Gross Net Assets/
carrying  Accumulated carrying Other liabilities
(€k) t  depreciati t Increases Decreases movements  from merger Total
Non-industrial land 5,482 - 5,482 - (3) - - (3)
Industrial land
and buildings 40,952 (20,723) 20,229 165 (8,283) 615 - (7,503)
Plant and machinery 46,875 (35,454) 11,421 651 (3,152 1,070 | (1,430)
Industrial and commercial
equipment 254,865 [200,933) 53,932 7,568 (5,493) 7,592 443 10,110
Assets to be transferred
free of charge 193,650 (150,372) 43,278 4,359 (29,281) (17,930) - (42,852)
Other 28,207 (23,948) 4,259 444 (100) 506 7 857
Assets under construction
and payments on account 27,222 - 27,222 7,715 431) (16,788) - (9,504)
Leasehold improvements 193,919 (136,659) 57,260 5110 (7,763 37,620 421 35,388
Total 791,172 (568,089) 223,083 26,011 (54,506) 12,685 872 (14,937)
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Amortisation/impairment losses 31.12.2009
I Accumulated

.......... N . Gross  amortisation Net
Impairment Other  Contribution carrying and impairment carrying
Amortisation losses Decreases movements  from merger Total amount losses amount
(3,619) (3) 360 - (39) (3,301) 44,708 (16,457) 28,251
- - - - - - 3,429 - 3,429
(3,262) - 13 (2) (175) (3,426) 39,724 (31,770) 7,954
(6,881) (3) 373 (2) (214) (6,727) 87,861 (48,227) 39,634

Depreciation/impairment losses 31.12.2009
.......... Increuse R Assets/ Gross Net
Impairment Other liabilities carrying  Accumulated carrying
Depreciation losses Decreases movements  from merger Total t  depr t
- - - - - - 5479 - 5479
(1,074) (753] 5,485 - - 3,658 33,449 (17,065) 16,384
(2,647) (109] 2,532 (14) (1 (239) 45,445 (35,693) 9,752
(16,289) - 4,811 (109) (2071 (11,794) 264,975 212,727) 52,248
(9,361) (67) 29,380 26,087 - 46,039 150,798 (104,333) 46,465
(2,078 - 103 (101 (5) (1,990) 29,064 (25,938] 3,126
- - - - - - 17,718 - 17,718
(13,467) 2,041) 7,890 [25,952) (152] (33,722) 229,307 (170,381) 58,926
(44,916) (2,970) 50,201 2 (365) 1,952 776,235 (566,137) 210,098
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X. Investments
Investments at 31 December 2009 were worth € 623,418k: € 623,400k in subsidiaries and € 18k in other companies.

Movements during the year are shown below:

31.12.2008
""""""""" Impairment et carrying

(€k) Cost losses amount

Aufog”” Ime mm i.o.n.c. I. SpA ......................................................................... 5 30556 .............. e 530,5 56 ...............
Aufog”” FmonceSA ................................................................................... 2 50 .............. IMSMERIERES 2 50 ...............
Autogril Deutschland GmbH tformerly HMSHost Europe GmbHI 25353 - 25353
AUTOg”” Germony GmbH ................................................................................ 25 .............. IMSMERIEETE 25 ...............
AVIOg”” Sr| .......................................................................................... 7 83 .............. IMSMERIEEEE 7 83 ...............
Aufog”” Doo ....................................................................................... 3/464 e [3/068] ............. 3 96 ...............
Aufogn“ Be|UXNV .................................................................................. 461375 IERRERERIELIEEISEREE 46,375 ...............
.A.l.p.h.o; .R.e.k.]“.|;[C.1|.i(;s.:r_.|_ .................................................................................. 9 OO S MAMERIEENS 9 OO ...............
Aufognl‘overseosmc .................................................................................... RRRERNEREL LRI [RSEREEE
.T remunospA ..................................................................................... ]21240 .............. JORIEEREE ]21240 ...............
NUOV .O . Esm]l Sr| ...................................................................................... ]44 ........... [.].44) ............... [RSRREREEE
NUOVO Sldqp Sr| ................................................................................... ]’220 e ”’220) ............... SRR
Amg”” AUST”OAG ..................................................................................... ERRERNER LTINS SRR
AufognnschweleG .................................................................................... RIRRERNEIELLEEEIEEIEIES [ERERE
AUTOg””EspOﬁOSAU .................................................................................... EIRRERNEIELILEEEIEEIEIES [ERERE
Aufog”‘l He”OSEpE ..................................................................................... EIRRERNEIELILEEIEIEIES [ERERE
Aufog”” .E.u.r(.j.p.e. Nordouesf SA .......................................................................... SRR LR [ERERE
Amog”” .P.o.|;l;(;j szoo .................................................................................. SRR L [ERERE
HMSHOSTS\Neden AB ................................................................................... SRR [ENERE
HMSHOSHre‘Ond“d .................................................................................... SRR [ERERE
Aufog”” CmermgUK Lfd ................................................................................. SRR L EERNERERNE
ther ................................................................................................. ]8_ ............. ].é ...............
Toml .......................................................................................... 621 ’328 ........ (4’432) ...... 6 -| 6’896 ...............

The more important changes concern:

¢ the contribution from the merger of Autogrill International S.p.A.;

¢ the formation of Autogrill Polska Sp.z.0.0. on 25 February 2009;

* the acquisition of 100% of HMSHost Sweden A.B., HMSHost Ireland Ltd. (from Autogrill Deutschland, formerly
HMSHost Europe GmbH) and Autogrill Catering UK Ltd. (from World Duty Free Europe Ltd.), previously indirect
subsidiaries, as part of the overhaul of the Group’s holding structure to further the integration of the groups acquired
in previous years. These investments are carried at cost;

¢ the derecognition of the investment in Trentuno S.p.A. by € 6,039k;
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Movements 31.12.2009

© Commbufon mpairment Impairment et carrying

Absorption from merger Increases Decreases losses Cost losses amount
............................... (530556]_______
...................................... _____250_250
...................................... 77257725’3787251378
...................................... ___(25]____
................................... (783)_______
...................................... 777773/464[3/068]396
...................................... _____461375_46'375
...................................... __800_(8001900_900
...................................... 72]7,4067772]7140672]7/406
...................................... ____(61039]]2,240(61039)61201
...................................... _____]44”44)_
...................................... 7753377]/753”’2201533
...................................... _]3[27]___]3127]_]3127]
...................................... _Q]IOOO___Q]IOOO_Q],OOO
...................................... 7281783777281783728’783
...................................... _2179]___2179]_2179]
...................................... _168,606___1681606_]681606
...................................... 77358773587358
...................................... __élOOS__6IOO5_6lOO5
...................................... __]3/500__]3’500_]31500
...................................... 7711647771/6477],647
...................................... _____]8_]8
...................... (531,339) 521,857 22,868 (25)  (6,839) 633,889  (10471) 623,418

Autogrill S.p.A’s share of Alpha Retail Italia S.r.l. increased when it waived reimbursement of the amount contributed to
cover the investee’s losses. The investment was impaired accordingly.
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The following table provides key data on subsidiaries at 31 December 2009 (see the annex for a full list of equity
investments in direct and indirect subsidiaries):

Share  Number of 2009 0 Carrying

capital/ shares/quota Equity at profit ... ... / ° held ,,,,, amount

Name Registered office Currency quota (000) 31.12.2009 * (loss) * Directly Indirectly (€k)
Amogn” chmce SA ............ Luxembourg ............. E.u.r ......... 250,000 .......... 25 ......... (37) e 1326] e 99[9% ..... OIOO4 ......... 250
Avtogril Devtschlond GmbH ~ Manchen (Germanyl ~ Eur 05000 1 2695 19098 0o S osus
AvogillDoo. Lbiona (Slovenial B w2 1 B wse 0o . 396
Avtogl Bl NN, Morebeks Belgioml ~ Eur 10000000 8883 857 5606 99999 000 46375
Apho Refal folia Sl Fomicno B 000 o0 24 uom 0o . %00
TennoSpA. Teto o wes s s ay 0o ~ e
NoowoSdapSel. Nowa b 00000 o000l 2% el 0o . 533
Aviogill Overseas e, Wimingion (Ul Usd 33793055 1 355900 148000 0o C a0
Avtogill Schweiz AG. Ofin (Switzerlond) ~ Chf 23183000 0 &0m o495 434 5686 91000
Avtogill Espana SAU. Modrd Spain) B 1800000 00 @597 lelg0l 0o Y
Avogril Hellos EpE. Aona Atk (Gresce)  Eur 169350 s 2% w000 S om
Avtogrll Europe Nord-Ovest SA.  losembourg Fr 41300000 4130 8778 68208 99999 000 168606
Adogil Asia AG. Gotfesbrunn (Ausiia)  Eur 7500000 750 288 Wz 0o %
Avtogill Czech Sr0. Progue (Czech Ropublid Czk 61000000 - 278 @esan 0o . -
Avtogrll Polka Spzoo. Wiodaw(Polandl P 3050000 &j00 298 &N s0 N 358
HMSHost Sweden AB. Stockholm (Sveeden)  Sek 2500000 % a9 we 0o S 600
HMSHost elond Lid. Togher ok lhelond) ~ Eur 13600000 13600 7984 1208 0o ~ 500
.A.U.T;)é;m .éc.”.e.ﬂ.n.g. UK Li;n.”.e d ...... Bedfom .L(.]I.(e.s .................................................................................................
[United Kingdom) Gbp 116,358 116,358 (224) 181 100,0 - 1,647

.d.h.e.r .............................................. E.U.r ............... SRR RESRERE R ]OOO ........ _]8
.T 0' ul ........................................................................................................................... 623'418

* Figures expressed in thousands of euro
With the exception of Trentuno S.p.A., no impairment was found for the year.
The estimated recoverable amount of the investment in Trentuno S.p.A., calculated by discounting its estimated future cash

flows, was found to be lower than the carrying amount which was therefore impaired to recoverable amount. The
impairment loss of € 6,039k was recognized in the income statement.
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XI. Other financial assets
These consist mainly of long-term loans due from Group companies:

(€k) 31.12.2009 31.12.2008 Change

Autogrill Espafia S.A.U. 1,250,737 1117265 133,472
WorldDUTy Free .E.U.r;).p.e. Ud .................................................................. ]8916]8 R SR RIERIENE ]891618
Aufog”” Ausma AG ......................................................................... ]OOQQ R IRRMEIEIERE 10099
AUTOgn” CzeChsro ......................................................................... 2455 e 2455
AlphoRemlllmhosrl .......................................................................... 250_250
Aufogn”Doo ................................................................................ QOO_QOO
AUTOg”” Group|nc .............................................................................. ERRREREEE 934” .............. ( 93[4”)
Aufog”” il;f'e'r;{o'ﬂ;ac'][ SpA ....................................................................... e 34 400 ............ (341400)
ther {mono(ﬂ receNObles .................................................................... 5220 ............... 5]79 ................. 4]
-|-°m|-|’458'579 ......... 11250'2552081324

All of these loans charge interest at market rates.

Most of the change in this item reflects:

¢ an increase of € 133,472k from Autogrill Espafia S.A.U. That amount includes € 53,020k in new loans granted,
€ 50,000k for the subordinated loan originally granted by Autogrill International S.p.A. and acquired with that
company’s merger, and € 30,452k for the translation effect of applying the year-end traslation rate to the £ 400m loan
granted in 2008. The loans given to Autogrill Espafia S.A.U. to cover the cost of acquiring World Duty Free Europe
Ltd. and 49.95% of Aldeasa S.A. in 2008 were fully covered by long-term bank debt. More specifically, Autogrill S.p.A.
took out a € 1bn credit line with a pool of banking syndicate;

* anew long-term loan of £ 168.4m granted to World Duty Free Europe Ltd., equal to € 189,618k at 31 December
2009;

o Autogrill Group Inc.5 full reimbursement of a $ 130m loan received in October 2009;

* cancellation of the € 34,400k due from Autogrill International S.p.A. as a result of the company’s merger;

* consolidation of the short-term loan due from Autogrill Austria A.G. for € 10,099k (€ 3,933k at 31 December 2008);

* new loans granted to Autogrill Czech S.r.0. for € 2,455k (Czk 65m), to Alpha Retail Italia S.r.1. for € 250k and to
Autogrill D.o.o. for € 200k.

“Other financial receivables” consist mainly of guarantee deposits (€ 1,316k) and advance payments to oil companies in
relation to concession contracts (€ 3,887k, compared with € 3,835k at the close of 2008).

XIl. Other receivables

Most of the balance of € 15,756k (€ 18,117k at 31 December 2008) consists of concession fees paid in advance, primarily

for motorway food & beverage operations. The decrease is explained by the reclassification to short-term receivables of the
amount pertaining to 2010.
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Current liabilities

XIll. Trade payables

These amount to € 292,728k, as follows:

(€k) 31.12.2009 31.12.2008 Change
S UL
R e o
T Rt R -
AT woryae san o

The change in “Trade payables” is explained by the portion relating to leases, rentals and concessions, which increased due
to the new motorway contracts acquired at the end of 2008, while other trade payables showed a slight decrease in line
with business volumes.

XIV. Other payables

With a balance of € 79,981k (€ 94,546k at 31 December 2008), these are made up as follows:

(€k) 31.12.2009 31.12.2008 Change
T e Bt e
I L T
e S S i
Due for withholding fox on employee wages and salaries B2 7208 os
Trade payables for purchase of fixed assets Bsol BoO 5118)
IR P S Rt
s S R T
Ry T I B

The change in deferred wages and salaries relates mostly to:
¢ an increase in the amount for incentives and bonuses (€ 4,440k);
¢ areduction in the payable for holiday and personal leave (€ 1,160k).

The decrease in trade payables for the purchase of fixed assets reflects the trend in investments.

The change in “Other tax liabilities” relates chiefly to the lower VAT charge accrued in 2009 (€ 481k) with respect to the
previous year (€ 1,480k).

Most of the decrease in “Other payables” concerns settlement of the amount due to Edizione S.r.l. for the domestic tax
consolidation scheme. Because the Company overpaid IRES advances with respect to the actual charge, the balance for
2009 is shown under “Other receivables”.

XV. Due to banks
Due to banks, totalling € 119,391k at the close of the year, refers to the current portion of the € 600m term loan recognised

under “Loans net of current portion” and payable in March 2010 (€ 89,630k or £ 79.6m), short-term loans from major
banks (€ 28,000k), and bank overdrafts (€ 1,761k).
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XVI. Other financial liabilities
These amount to € 120,697k, an increase of € 25,992k on the previous year. Most of the balance is made up of:
¢ the fair value recognition of interest rate hedges (€ 68,019k) and currency hedges (€ 747k) outstanding at year end;

¢ short-term loans received from Host International of Canada Ltd. (€ 28,424k, or Cad 43m) and Autogrill Deutschland
GmbH (€ 21,360k).

For further information on derivative financial instruments, see the Financial risk management section.

Non-current liabilities

XVII. Loans net of current portion

................ Drawdowns Amount

Amount In currency * available
Credit line (€k) In €k (000)  Total in €k (€k) Expiry
2008 Syndlcmed |,ne - Revo|vmg Cred” focmw ......... ]25000 ............... e e ]25/000 el MOrCh2O]3
2008 Syndicated line — Term loan faciliy 1 275000 75000 - 275000 = March 2013
2008 Syndicated line — Term loan facilty 2 600000 ~ 39000 w8046 = March 2013
2008 Syndicated line 1,000,000 275000 £399,000 723,046 125000
2007 Syndicated line ~ Revolving credit facllty 500000 30000 - 350000 150000 May 2014
2007 Syndicated line 500,000 350,000 - 350000 150000
2005 Syndicated line - Term loan 200000 200000 - 200000 ~ June 20
2005 Syndicated line - Revolving credit facilty 30000 - emo0 86702 23298 June 2015
2005 Syndicated line 500,000 200,000  £77000 286,702 213,298
Total lines of credit 2,000,000 825000 £476,000 1,359,748 488,298

* Drawdowns in currency are valued based on exchange rates at 31 December 2009

Amounting to € 1,352,794k (€ 1,629,562k at 31 December 2008), this item consists of € 1,359,748k in bank loans net of
€ 6,954k in charges and fees.

The loans include a € 1,000m credit line arranged on 19 March 2008 and comprised of:
* a revolving credit facility of € 125m, due on 19 March 2013;
* a five-year term loan of € 275m, to be reimbursed in full at maturity (2013);
* aterm loan of € 600m (drawn down entirely in British pounds for £ 477.5m), due on 19 March 2013 and repayable in
three annual instalments of £ 79.6m each starting in 2010, plus a final payment of £ 238.7m at maturity. The short-
term portion, due on 19 March 2010 (£ 79.6m), has been reclassified to other current financial liabilities.

Use of the term loans, which are specifically earmarked for the acquisitions of World Duty Free Europe Ltd. and 49.95% of
Aldeasa S.A., provided the funds lent to the subsidiary Autogrill Espafa S.A.U. which completed the acquisitions in 2008.

The loans to the Spanish subsidiary are recognised as explained in note XI “Other financial assets”.

The revolving credit facility can be used to cover financial needs arising from the ordinary course of business, as well as
acquisitions.
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In addition to the above, non-current bank loans at 31 December 2009 are made up of:
* British pound drawdowns on a revolving credit facility of € 500m granted in May 2007, to be paid back in a single

instalment by the end of May 2014;

e a€200m loan to be paid back in a single instalment in June 2015;
 drawdowns on a revolving credit facility of € 300m granted in 2005, to be paid back in a single instalment in June

2012.

At 31 December 2009 the credit facilities maturing beyond one year had been drawn down by about 79.1%. Floating
interest is charged on all bank loans. The average remaining life of bank loans is about 3.5 years.

The main long-term loan agreements require regular monitoring of financial ratios relating to debt coverage and interest

coverage.

The ratios refer to the Autogrill Group as a whole; they set a maximum of 3.5 for the leverage ratio (net debt/EBITDA) but a
minimum of 4.5 for interest coverage (EBITDA/net interest). In the event of acquisitions the leverage ratio can exceed 3.5,

but not 4 for three half-year measurements (or six quarterly measurements), whether in a row or non-consecutive.

For the calculation of the leverage ratio and interest coverage, net debt, EBITDA and financial expense are measured

according to definitions in the loan contracts and therefore differ from the amounts in the financial statements or

aggregation thereof.

At 31 December 2009, as in all previous observation periods, these covenants were fully satisfied.

XVIIl. Deferred tax assets

These amount to € 13,798k, as follows:

31.12.2009

Temporary
differences

31.12.2008

Temporary
differences
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XIX. Post-employment benefits

Movements during the year were as follows:

(€K

o i
o o
T s
TR :
Defined benefit plans at 3112.2008 75,630
T o
T Py
R it
s -
Defined benefit plans at 31122000 7,541

At 31 December 2009 the obligations for post-employment benefits (Art. 2120 of the Italian Civil Code) was € 77,566k.

Below, the present value of plan obligations is reconciled with the liability recognised at 31 December for 2009 and the
previous two years:

(€k) 31.12.2009 31.12.2008 31.12.2007
e R Bt
Accumulated gains llosses ot recognised 2807 lBoae 2,935
o S I e e s

The actuarial gain for the year, € 5,842k, was not recognised as it is within the limit of +10% of the present value of the
plan obligations.

The actuarial assumptions used to calculate TFR are summarised in the table below:

31.12.2009 31.12.2008
Dlscoum 'r;h; .................................................................................................... ;‘;3'0}0 ............... 43%
.|r.]f.|(.]»;i;).n. rofe .................................................................................................... 25% B 3 2%
Avemge {requencyof Termmhon .................................................................................. 60% B 60%
Avemge {requencyof Odvqnces ................................................................................... 20% B 20%
Morwmymble ................................................................................................. RG 48 .............. RG48
Annu0| TFRmcreose .............................................................................................. 34% B 39%
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XX. Provisions for risks and charges
These amounted to € 14,852k at the end of 2009, a decrease of € 3,727k on the previous year.

(€k) 31.12.2008 Accruals Utilisations Reclassifications 31.12.2009

- for charges 15,369 1,247 (6,638) 273 10,251
- for legal risks 3,210 2,120 837) 108 4,601
Total 18,579 3,367 (7,475) 381 14,852

Provisions for charges include an estimated of contractual expense, mostly for the motorway business. The change is due to
the new definition of terms and conditions applicable to certain motorway concession contracts.

Provisions for legal risks (€ 4,601k, compared with € 3,210k at 31 December 2008) concern litigation with employees and
with business counterparties.

XXI. Equity
Equity at 31 December 2009 amounts to € 610,156k.

Of the 2008 profit of € 18,305k, 5% (€ 915k) was allocated to the legal reserve as resolved by the annual general meeting
of 21 April 2009; the remainder of € 17,390k was carried forward.

The following table details the possibility of the main components of equity:

(€k) 31.12.2009 Possibility use  Amount available

Llegal reserve 23,840 A B -
. HEdgmg resewe ......................................................................... (421272) R ISRIEIENE (42/272)
© Otherresenves and refained earmings * 34508 ABC 417448
...fr.e;].slj};,.s.hgr.e.s ............................................................................. [944)_ ................... -

: for loss coverage
: for dividends

Key:

A: for capital increases

B

C

*  Utilisations for the last three years

The share capital, fully subscribed and paid up at 31 December 2009, consists of 254,400,000 ordinary shares with a par
value of € 0.52 each. This item is unchanged with respect to the previous year.

Legal reserve
The legal reserve amounts to € 23,840k and increased due to the allocation of 5% of the 2008 profit, as resolved by the
AGM of 21 April 2009.

Hedging reserve

The balance of € —-42,272k (€ 41,675k at 31 December 2008) corresponds to the effective portion of the fair value of
derivatives designated as cash flow hedges.
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Other reserves/Retained earnings
This item (€ 434,503k) includes the reserve arising on first-time adoption of IFRS in 2006, and the differences (surplus/
deficit) resulting from derecognition of the 100% interests in the subsidiaries merged in 2009, as follows:

o for Autogrill International S.p.A.: deficit of € 5,078k;

o for Aviogrill S.r.1.: deficit of € 99k after allocating € 619k to goodwill;

* Nuova Estral S.r.l.: surplus of € 39k.

Reserve for the purchase of treasury shares

The annual general meeting of 21 April 2009, pursuant to Arts. 2357 et seq. of the Italian Civil Code, authorized the
purchase and subsequent disposal of ordinary shares with a par value of € 0.52 up to a maximum of 12,720,000 shares and
an amount not exceeding € 220,000k. There were no changes in this reserve during the year.

At 31 December 2009 the Group held 125,141 treasury shares with a total carrying amount of € 944k.

The following table breaks down the tax effect for items in the statement of comprehensive income:

2009 2008
Tax Tax

Gross benefit/ Net Gross benefit/ Net
(€k) amount (expense) amount amount (expense) amount
Effective portion of the fair value change
of derivatives designated as cash flow hedges (823) 226 (597) (57326) 15,764 (41,562)
Total other consolidated
comprehensive income (823) 226 (597) (57,326) 15,764 (41,562)
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4.2.3 Notes to the income statement

XXII. Revenue
Revenue decreased by 2.0% to € 1,324,149k and can be broken down as follows:

(€k) 2009 2008 Change
.F ;).O d & .b.e;v.e.r.c ge Ond .r.e.TC.j i.l .s.O.l.e; ........................................................... ]249547 ............ ]245510 ............... 40 37
FU e | S G|es .................................................................................. 431707 .............. 5 4/66] ............. ”OI 954)
Salesto offfiotes and third porties 30895 50699 19,8041
.T.o.t.c;l .................................................................................. 1’324’149 ......... 1,350’370 e (26’721)

“Food & beverage and retail sales” were up by 0.3% and are comprised chiefly of catering revenue of € 693,513k
(€693,206k the previous year), sales of goods for € 201,888k (€ 196,828k in 2008), and sales of tobacco products,
newspapers and lottery tickets for € 353,962k (€ 355,004k the previous year).

The decline in fuel sales is due mainly to the different mix, with a sharp increase in LPG and the transfer of a point of sale
to the subsidiary Nuova Sidap S.r.1.

The main reason for the decrease in sales to affiliates and third parties is the fact that affiliates have procured their own
lottery tickets and tobacco products since the start of the year.

XXIl. Other operating income

Other operating income of € 76,095k increased by 10.9% on the previous year, due primarily to gains from the sale of
assets, shown under “Other income and reimbursements”.

(€k) 2009 2008 Change
s TR e s
Confribufions from suppliers 38808 B35 2493
Other income and reimbursements a6 BO8S 5961
L e Jasa

In 2009 there was a decrease in royalties and lease payments from affiliates, caused by falling business volumes and the
lower number of affiliates — from 97 at the end of 2008 to 84 a year later — while promotional contributions from suppliers
increased.

XXIIl. Raw materials, supplies and goods

Raw materials, supplies and goods decreased by € 34,840k, consistently with the reduction in sales:

(€k) 2009 2008 Change
Total purchases relating to food & beverage and retail sales: 620127 637612 (17,485)
~ Merchondise and ingredients 257424 262383 14,959)
_ State monopoly products, newspapers ond lottery fickets 32252 32259 0277
D R P e S
Produds for sale to affiliates, third parties and subsidiaries 26001 . 43,456 (17,354)
o e e sasio
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XXIV. Personnel expense

Personnel expense totalled € 302,937k, an increase of 1.0% on the previous year:

(€k) 2009 2008 Change
Wogesmdsobnesﬂ]%() ............. 2]8564 ............... 3,376
.P .O.S;r_.e m pmeembeneﬂTS ..................................................................... ] 3/767 .............. 13%3 ................ [.] %)
SOC|O| Securlwconmbuﬂons ................................................................. 65557 .............. 65313 P 244
Tempororyworkers ........................................................................... ]6732236(563)
;r.o.t.a.l ................................................................................... 302’937 .......... 300’075 B 2’862

The change in this item is due mainly to the increase in pay for incentives and bonuses.

The year-end numbers of full-time and part-time employees are shown below.

31.12.2009 31.12.2008
© Rllfme  Partfime Total  Fullfme  Pariime Total
TR T Tl P s —. g
L S P S e
I e S S o e
O S e e oy
T P s Bt LR iR S

These figures include 30 junior employees and 2 managers seconded to subsidiaries.
The average headcount, expressed in terms of equivalent full-time employees, was 8,670 in 2009 (8,778 the previous year).
XXV. Leases, rentals, concessions and royalties

These increased by € 35,456k, due chiefly to the higher cost of new motorway catering contracts signed at the end of 2008:

(€k) 2009 2008 Change
Leoses remg |Sandconce55|ons ............................................................... ]74440 ............. ]381418 .............. 36022
Roygmesforuse Of bmnds .................................................................... 11278 ............... ]230 .................. 4 8
ther {ees .................................................................................... 3 ................. 6 ]7 ............... (6]4]
;r.o.t.c; N 175’ 721 ........... 1.4.. o' 265 ............ 35'4 56
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XXVI. Other operating costs

Amounting to € 144,859k, these decreased by 6.8% due mostly to the optimisation of costs. In detail:

(€k) 2009 2008 Change
Ummes .................................................................................... 33038 .............. 34]36 e ”098)
Consumng Semces ........................................................................... ]2097 .............. ]4648 B (255”
C|egnmgondm0,menance .................................................................. 32222321822(600)
Advemsmgond mOrkeT reseorCh ............................................................... 8067 ............... 8 003 .................. é 4
Sundrymmem|s ............................................................................. 37894585(7%)
Trove| é;(.pgr{s.e.s .............................................................................. 4544 B 5,708 ............... (1164)
EqUIpmem h”.e Ond ‘eose ..................................................................... 3565 ............... 3878 ................ [313)
Dofa communication, felephone and postal charges 2208 o745 1s37)
Secur,fysuweluance ........................................................................... ]]80 ............... ]284 ................ ”04)
|nsur0nce ................................................................................... 2073 ............... ]806 B 267
LOgIShCS .................................................................................... ]4072 .............. ]4628 B (556)
ther ;j.p.e.r.o.ﬂ.n.é COST ......................................................................... ] 8/246 B, 23828 .............. (5582]
Costs for materials, services and other operating expenses 15101 us,0n (12,970)
Tuxes ..................................................................................... 5’6885’621 ................. 67
Impairment losses on receivables 589 201 298
Provisions for risks and charges am1 1394 2,087
;r;'.c; R 144’859 ........... 155, 377 ........... (10’518)

The most significant changes concerned:
* the cost of utilities, which decreased by 3.2% thanks to efforts to optimise the use of equipment and air conditioning
in stores;
* consulting services, due to the completion of IT systems implementation at points of sale.

XXVII. Depreciation, amortisation and impairment losses

The total of €54,770k is broken down below:

(€k) 2009 2008 Change
SRt
B R L s
Total amortisation and depredation 5,797 aa,956 6,841
B RS s ).
BRI e sios

In 2009 there were impairment losses of € 2,973k, further to impairment testing based on the future estimated cash flow of
stores, as explained in note VIL.
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XXVIII. Financial income

Financial income amounted to € 171,444k, as follows:

(€k) 2009 2008 Change
Dlwdends{rom SUbSIdIO”eS ................................................................... 34281 ............... ]884 .............. 32397
lmereST from SUbSIdIO”eS ..................................................................... 60623 ............. 58852 ................ 1771
ther ,meresf ................................................................................... 9] ................ 226 ............... “35)
EX C h O ngerm egoms ........................................................................ 63494 ............. 150733 ............. (87239)
ther mcome ................................................................................ ]2955 .............. ]8383 .............. (5428)
.T;t.c;l .................................................................................... 1711444 .......... 2301078 ........... (581634)

“Dividends from subsidiaries” consist of € 30,190k (Chf 45,723k) from Autogrill Schweiz A.G., € 3,091k from Autogrill
Finance S.A., € 700k from Autogrill Hellas E.p.E. and € 299k from Aviogrill S.r.1.

Interest from subsidiaries stems from the financial intermediation provided by Autogrill S.p.A. to subsidiaries, mostly
Autogrill Espania S.A.U. and World Duty Free Europe Ltd.

See note XI for further information.

Exchange rate gains, totalling € 63.5m, are made up primarily of € 30.5m on the £ 400m loan to the subsidiary

Autogrill Espania S.A.U., € 17.3m on the £ 168.4m loan to World Duty Free Europe Ltd., and € 5.2m on the $ 130m loan
to Autogrill Group Inc., which was repaid on 16 October 2009.

“Other income” refers mainly to € 4.1m and € 6.3m for the respective gains on forward contracts and interest rate swaps, as
well as € 0.9m for the ineffective portion of interest rates swaps designated as cash flow hedges.

XXIX. Financial expense

Financial expense decreased by € 121.6m:

(€k) 2009 2008 Change
Exchcngermebsses ........................................................................ 65724 e ]56]80 ............. [90456)
Bonk Imerest exp e nse ....................................................................... 301292 .............. 756]7 ............ [45I 325)
ther fmonacl expense ..................................................................... 42064 e 24733 ............... ]733]
Financiol expense on postemployment benefits 320 342 02
Discounfing of other provisions 6o o) 1868
|nTeresT pmdfo Subs|d|0r|es ..................................................................... 698 ................ 278 R 420
Losses On Saleoflnvesfmenfs ...................................................................... e 5219 B (5219)
Total financial expense 43646 265,250 | (121,604)

The decrease in bank interest expense relates to the gradual reduction in interest rates. The average rate in 2009 was 1.9%,
compared with 5.1% in the previous year.

Exchange rate losses, totalling € 65.7m, refer to bank loans in currencies other than the euro taken out to cover the
financial needs of subsidiaries operating in those currencies. Specifically, at 31 December 2009 Autogrill had used
medium-term revolving credit facilities in the amount of £ 77m, as well as a £ 477.5 term loan for the acquisition of
World Duty Free Europe Ltd.
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Of the amount shown for “Other financial expense”, € 39,716k concerns rate spreads on interest rate swaps, denominated:
* in British pounds for a notional £ 400m, to hedge part of the interest rate risk on the loan of £ 477.5m;
* in euros for a notional € 220m, to hedge part of the interest rate risk on the bank loan of € 275m, maturing in 2013;
* in euros for a notional € 120m, to hedge part of the interest rate risk on the bank loan of € 200m, maturing in 2015.
XXX. Adjustment to the value of financial assets
These amount to € 6,839k and refer to impairment losses on the following investments:
e Trentuno S.p.A. for € 6,039Kk;
¢ Alpha Retail Italia S.r.l. for € 800k.

See note X for details.

XXXI. Income tax

The total of € 33,947k consists of current taxes for corporate income tax (IRES) of € 17,377k and regional tax on
productive activities (IRAP) of € 11,898k, as well as deferred taxes of € 4,672k.

Reconciliation of effective tax and theoretical tax for 2009:

2009 2008

........ IRESIRAPTOMI IRESIRAPTOMI
(€k) 27.50% 3.90% 31.40% 27.50% 3.90% 31.40%
Pre_mxprof“96’633 ....................................... 48,640
Theoreticaltax 26589 37 30360 13,376 1897 15,273
Permonem dlﬁerences ....................................................................................................................
_Personne|expen$e_ ............ 7173] ........... 273] ............... [RSRNEREE 815]8815]8
- Dividends and other financial components 7022 ves) g0 2480 10 3,980
_Other2l725 ............. 3 7231097 ........... 11375 ............ 597 ............ ] ,972
Increase in regional tax rates - sa9 sa9 . - 592 592
.R.év.e.r.s.oi O{prewousyeorsy Temporqry ......................................................................................................
differences 3,853 54 3,907 (1,444) 18 (1,426
Toxed femporory dlﬁerences deducﬂb|e ....................................................................................................
in future years (8,768 189 (8,579) 12,182 17) 12,165
Currenttaxes 7377 1898 29,275 27969 105 41,074
Net temporary differences a91s (243 a672 (0738 )  (10,739)
Incometax 22,202 1655 33947 7231 13004 30,335

The increase in other permanent differences stems mainly from the impairment of investments and from expenses that are
non-deductible on the basis of current tax laws.

In addition, pursuant to Art. 6 of Decree Law 185/08, Autogrill has filed for an IRES refund on approximately € 2,025k due

to the tax authorities’ recognition that IRAP paid from 2004 to 2007 should have been deductible. That benefit was
recognised in the 2009 income statement.
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4.2.4 Net financial position

The net financial position at the end of 2009 and 2008 is detailed below:

Note (€m) 31.12.2009 31.12.2008 Change
.l ......... A )COShonhGnd .................................................................... 39’9 ................ 5 212”213)
.......... B,Cgsheqwo|ems___
""""" C)Cashand cash equivalents(A+B) 399 522 (123
I D)cCurrentfinancial assets 6a5 358 (301,3)
.......... E)Duembonklcurrem”18)(4/8]310
.......... F)CurrempomonoﬂongTerm|Oons[8916)_(8916)
.......... G)thercurremfmncmp0y0b|es”48,7)(”3,”(35,6)
XV-XVI H)Current financial debt (E+F+6) (240 wze) (122,2)
""""" ) Net current financil debtH-D-C) (357 3000  (4358)
XI  J)Non-currentfinancial assets 14586 12503 208,3
VI KINomcurentbankloans 0328 0698 2767
""""" N)Non-currentdebt(K+L+M) (3528 (L6295 2767
""""" O)Netnon-currentdebt(N-J) 1058 (3792 4850
.......... P)Netdebt(l-'-o)(29’9)(7911)49,2

For further commentary, see the notes indicated above for each item.
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4.2.5 Financial risk management

Autogrill S.p.A. is exposed to the following categories of risk:
* market risk;
e credit risk;
¢ liquidity risk.

This section describes the Company’s exposure to each of the risks listed above, its risk objectives and policies, and its
means of managing and assessing these risks.

Market risk

Market risk is the risk that the fair value or future cash flows from a financial instrument may fluctuate due to changes
in exchange rates, interest rates or equity instrument prices. The aim of market risk management is to monitor these
risks and keep them within acceptable levels, along with their potential impact on the Company’ results and financial
position.

Autogrills financial policy places a strong emphasis on the management and control of market risk, in particular with
respect to interest rates and exchange rates, given the extent of the Company’s borrowings and its international profile.

There is a single, centralised risk management unit for all Group companies.

Interest rate risk

The aim of interest rate risk management is to control finance cost within a risk limit, i.e., a range of variability of the
amount of liabilities and/or the finance cost itself. This entails — through a mix of fixed- and floating-rate liabilities — the
predetermination of a portion of financial expense out to a time horizon in keeping with the structure of debt, which in
turn is to be in line with capital structure and future cash flows. Where it is not possible to obtain the desired risk profile in
the capital markets or through banks, this is achieved by using derivatives of amounts and with maturities in line with
those of the liabilities that are subject to this risk. The instruments used are mainly interest rate swaps.

Currently, the ratio of fixed-rate debt to net debt (i.e., net of financial assets, which are generally floating-rate) must as a
matter of policy be in the range of 40 to 60% with reference to the Autogrill Group as a whole. At the moment, the Group
complies with that range at just over 50%, although the percentage of fixed-rate debt is higher when considering debt
denominated in British pounds and US dollars as opposed to debt in euros.

When applying the policy and procedures described above, interest rate risk management instruments were accounted for
as cash flow hedges, and thus recognised as financial assets and liabilities with a specific balancing entry in the hedging
reserve under equity. With regard to the instruments that tested effective, in 2009 Autogrill recognised a negative change
of € 42,272k (net of the tax effect).
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The details of IRS contracts at 31 December 2009 are as follows:

Interest rate risk

Average fixed Floating Fair value

Underlying Notional amount Expiry rate paid rate received * (€k)

€ 200m term loan €k 120,000 24.06.2015 4.66% 3-month Euribor act/360 (13,295)

€ 275m term loan €k 120,000 07.03.2013 4.59% 1-month Euribor (10,291)
+16.5 bps act/360

£ 477.5m term loan <k 400,000 07.03.2013 5.39% 1-month BBA Gbp Libor (38,726)

+32 bps act/365

* In first quarter 2009 the Interest Rate Collars (notional amount of £ 250m) were converted into IRS for which Autogrill pays an average fixed rate of 5.16% and receives a
floating monthly rate plus an average spread of 32bps

Interest rate collar

Floating Fair valve
Underlying Notional amount Expiry Cap Floor rate received (€k)
€ 275m term loan €k 100,000 21.05.2010 5.44%-5.45% 4.07%-4.05% Euribor 1 month (1,511)
act/360

The fair value of derivatives is measured using valuation techniques based on parameters other than price that can be
observed in the open market. They can therefore be classified in level 2 of the fair value hierarchy, with no change on the
previous year.

Currency risk
The objective of currency risk management is to neutralise this risk in respect of payables and receivables in foreign
currency arising from lending transactions in currencies other than the euro. The derivatives used for these hedges are

mainly bank loans contracted in the same currency, and to a minor degree, forward currency sales and purchases.

The transactions shown below are stated at their current amount and any change is charged to the income statement,
against corresponding changes in the value of the related assets or liabilities.

The fair value of hedges outstanding at 31 December 2009 is as follows:

Forward Fair value
Currency Notional amount Expiry Spot rate rate (€k)
kCOd .................................... 4 3,000 ............. ]603201015595]55880900
kCZk .................................... 65000 ............. 220220]0 ............. 25 700 .................... 25 8260 ................. 6 4
kot 30000  nol2o0 15125 15110 @72
kot 30000  nol2000 15125 15110 (378

The fair value of derivatives is measured using valuation techniques based on parameters other than price that can be
observed in the open market. They can therefore be classified in level 2 of the fair value hierarchy, with no change on the
previous year.
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Credit risk

Credit risk is the risk that a customer or a financial instrument counterparty may cause a financial loss by defaulting on an
obligation. It arises principally in relation to trade receivables and financial investments.

The carrying amount of the financial assets is the Company’s maximum exposure to credit risk, in addition to the face value
of guarantees given for the borrowings or commitments of third parties.

Carrying amounts are shown below with prior-year figures for comparison:

(€k) 31.12.2009 31.12.2008 Change
B e P i
Other current financial assets 64509 365845 1301,336)
BT T /e
Ofher current receivables sosd 931 12,682
Other non-current financial assets 1458579 1250255 208,323
R Csaerae Crsoman o505

Exposure to credit risk depends on the specific characteristics of each customer. Autogrill’s business model, centred on the
relationship with the end consumer, means that trade receivables and thus the relative degree of risk is of little significance
in relation to total financial assets, since most sales are paid for in cash.

In most cases, the Company’ trade receivables stem from catering service agreements and commercial affiliations.

Other receivables consist mainly of amounts due from Inland Revenue and other government agencies, fees paid in
advance, and advances for services or commercial investments made on behalf of concession grantors, for which the degree
of credit risk is low.

Financial assets are recognised net of impairment losses calculated on the basis of the counterparty’s risk of default.
Impairment is determined according to local procedures, which may require impairment of individual positions, if material,
where there is evidence of an objective condition of uncollectability of part or all of the amount due, or generic impairment
calculated on the basis of historical and statistical data.

Other current and non-current financial assets stem from loans granted to direct and indirect subsidiaries.
As discussed in note XI, “Other financial assets”, other non-current financial assets include € 1,251m for the loan granted to
Autogrill Espania S.A.U. for the acquisitions of Aldeasa S.A. and World Duty Free Europe Ltd., and € 190m for the loan

granted to World Duty Free Europe Ltd. for the purchase of Autogrill Holding UK Plc. (formerly Alpha Group Holding
Plc.), to further the process of integrating homogeneous operations conducted by companies in the United Kingdom.
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The breakdown by region is as follows:

Current financial assets

€k %
.L Uxembour é ................................................................................................... 54546 .............. 85 . 8%
.S .F;C.} ‘.n ........................................................................................................... 3]7 o .............. 5 o%
.H.O.I\./ ............................................................................................................ 3 088 ............... 4 9%
Umfedegdom ................................................................................................. ]56625%
Germqny ........................................................................................................ 789]2%
Ausmo ........................................................................................................... 35706%
CzeChRepUth .................................................................................................... 29 .................. .
TOMI ........................................................................................................ 6 3’ 545 ............ '|ooo%
Non-current financial assets

€k %
.S .p.c; ‘.n ....................................................................................................... ]250737 ............. 85 . 8%
Umtedegdommgé]S ............... ]30%
Ausmo ......................................................................................................... 10099 .............. ].5. 9%
.|f.g.|;/ ............................................................................................................ 5 47004%
CzechRepUbhc .................................................................................................. 2 45539%
5|ovemq ......................................................................................................... 20003%
.T;';I ..................................................................................................... 1,453,579 ........... |ooo%

Trade receivables are mainly governed by contractual relationships with affiliated companies, motorway partners or others
under conventions. The Company’s business model, focused on the final consumer, means that trade receivables are not
materially significant in that sales are generally settled in cash. Affiliation entails the supply of merchandise and payment of
royalties on the management of stores in Italy.

Motorway partnerships involve the sharing of expenses and capital expenditure on shared concession areas.

The following table shows the maturity of invoiced trade receivables by class of debtor, gross of impairment losses and
excluding doubtful receivables (more than 90 days overdue).

(€k) Receivables Overdue 0-30 31-60 61-90 >90
anChlses .............................. 26%6567]845 ............ 363”9 ............. ] 86 ............ ]]77
Special agreements - 5% 3725 1988 r7 A %7 874
Motorway parners 2% 538 . sis2 798 6 682 3,506
|mercomp0ny ........................... ] 8% ........... 4574 ............. 95] ............ 308 ............. 5 07 .............. ].7. A HQ
.é rher ................................. 20% ........... 5]72 ........... 3560 ........... 25” ............. 3 40 ............ 335 ............. 374
Total 25428 13,496 aa01 1,589 1456 6,050
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First-demand bank guarantees are required on entering into affiliation agreements to cover exposure. As of 31 December
2009 these guarantees amounted to € 4,591k.

All current receivables are analysed monthly to determine potential collection problems, any action to be taken, and the
adequacy of the allowance for impairment. At year end the allowance for impairment amounted to € 7,750k and was
deemed sufficient with respect to existing credit risk.

Liquidity risk
Liquidity risk arises when it proves difficult to meet the obligations relating to financial liabilities.

The elements that make up the Company’s liquidity are the resources generated or absorbed by operating and investing
activities, the characteristics of its debt, and market conditions.

Autogrill S.p.A. has acted promptly to ensure adequate financial coverage with respect to amounts and maturities, and has
no significant imminent payments to meet on existing loans.

Exposure and maturity data at 31 December 2009 and 31 December 2008 were as follows:

31.12.2009

Carrying 6 months-
(€k) amount Total 1-3 months 3-6 months 1 year 1-5 years  Over 5 years
Ban qccoums .......................... ]’76] ........... ]’76] ............ 1176] ............... AR [ERRREREE MRIREERELE :
Unsecured loans 1477378 1477378 e - - asos -
TrOde .F).O.?C;k.jl.e.s ...................... 290,469 ........ 2901469 ........ 2901469 R RAREIRIENE [RRRIERREE IRRIRIEEIERES :
Total 1769,608 1,769,608 409,860 S - 1359788 . -
31.12.2008

Carrying 6 months-
(€k) amount Total 1-3 months 3-6 months 1 year 1-5 years  Over 5 years
Bankoccoums ......................... 48094809 ........... 4809_ ............... [ERRREREE RRIREERLLE -
Unsecured logns 1656916 165696 1830 - __— 1060055 578,411
dee ;).o.y.o.a.és ...................... 28055] ......... 2 8055] ......... 28055] SRR L I RREIEREE [RRRIERRE IRRMEIERIEEE -
Total 1942,276 1,942,276 303,710 o - 1060155 578,411

As for exposure to trade payables, there is no significant concentration of suppliers: the top 10 account for 38% of the total,
the largest (Autostrade per I'Ttalia S.p.A.) for 13.7%, and the second largest (Consorzio Lotterie Nazionali) for 8.7%.

4.2.6 Seasonal patterns
The Company’s performance is related to travel trends.

Business activity is above average in the second half of the year, mainly due to summer holiday traffic.
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4.2.7 Guarantees, commitments and contingent liabilities

Guarantees given and commitments assumed come to € 642,877k, a decrease of € 1,678k on 2008:

(€k) 31.12.2009 31.12.2008 Change
e Bt e
Surefies and personal guaranfees in fovour of subsidiaries w3799 70065 16,3661
Other commitments and guarantees 085 049 116
T T T i PR o

Sureties and personal guarantees in favour of third parties were issued in accordance with customary market practice. Most
of the increase was caused by new leases and new catering and retail concessions.

Sureties and personal guarantees in favour of subsidiaries were issued to financial backers of direct or indirect subsidiaries.
Most of the change reflects a decrease of € 15,732k for the adjustment to the euro/US dollar exchange rate of the guarantee
on bond loans (nominal $ 520m) and on commitments (nominal $ 125m) in favour of Autogrill Group Inc.

Other commitments and guarantees refer to the value of third-party assets used by the Company.

4.2.8 Operating leases

For the purposes of these financial statements, the various kinds of contract by which the Company carries on its store
business are defined as operating leases.

The management and provision of catering services along motorways or in airports is assigned by the motorway or airport
operator to specialized companies under sub-concession arrangements. In railway stations, in addition to this kind of contract,
there are also commercial leases. For operations conducted at trade fairs, shopping centers, and urban locations, the most
common type of contract is a property lease or business rent.

It frequently occurs that a sub-concession for all the services of an entire motorway service area or airport terminal is
assigned to a single entity, which then sub-assigns each individual service to a number of specialised firms.

The most common forms of agreement are the following.

1) Access concession: ownership of the land and buildings along the motorway is in the hands of a private firm (e.g.
Autogrill S.p.A.), which negotiates access rights with the motorway company with the commitment to sell fuel and
lubricants and/or food and beverages to motorway users. The firm accepts the obligation to pay rent to the motorway
as well as certain stipulations regarding the way the services are to be provided and the hours of operation.

2) Area concession: the motorway company authorises an entity (i) to build a service station and/or shop/restaurant on
land which it owns and (ii) to carry on this business against payment of a fee based on revenue, with certain
stipulations regarding the way the services are to be provided and the hours of operation.

On expiry of the contract, the assets built for provision of services are to be relinquished free of charge to the
motorway company.

Usually the holder of an area concession is a petrol company, which in turn can assign management of restaurant
services to a specialised firm, generally through a business lease.
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3) Service concession: the motorway operator authorises separate contractors by means of separate independent

contracts to (i) build a service station and/or shop/restaurant on land which it owns and (ii) carry on this business
against payment of a fee based on turnover, with certain stipulations regarding the way the services are to be provided
and the hours of operation. On expiry of the contract, the assets built for this purpose are to be transferred free of
charge to the motorway company.

Service concessions are also used in airport terminals where the contractor is authorised to sell food and beverages
after installing the necessary equipment and furnishings at its own expense, against payment of a fee — usually based
on revenue — and an agreement to guarantee service during the opening hours specified by the landlord. The
contractor may have to transfer the assets free of charge when the concession expires, although this is fairly
uncommon.

4) Business lease and commercial lease: leasing a business or parts thereof allows an operator to use rights and/or

buildings, equipment etc. organised to serve food and beverage products. In some cases the business consists of an
authorisation to operate and administrative licenses. In these cases the operator incurs the necessary capital
expenditure and provides the service. In other cases, a firm leases a company consisting of both the authorization and
the necessary buildings and equipment. Leasing a company in the concession business entails the obligation to ensure
continuity of service and payment of a comprehensive fee which includes all amounts due to the landlord.

In a commercial lease, the operator uses buildings for business activity against payment of rent. The premises are
equipped and furnished according to the specifications and at the expense of the operator, who must clear the
premises when the lease expires.

These kinds of concession are common (i) along motorways, where there are area or service sub-concessions assigned
to a petrol company, which then turns to a caterer, and (ii) in cities, railway stations and shopping centers, according
to the business objectives of the owner of the property.

Business lease is preferred by shopping center management companies and sometimes in other business segments,
with the aim of precluding fixed duration which, together with other rights (e.g., pre-emption and loss of
goodwill), may be stipulated in commercial leases, and to ensure coordinated management of the administrative
licenses to trade.

5) Sub-contract: the operator prepares and serves food and beverages using its own equipment and staff, and receives

payment based on turnover (sales to the consumer). The party awarding the contract owns the property and has title
to all the takings. This kind of agreement is used, for example, by the Milan Trade Fair.

The table below gives details by due date of the Company’s future minimum lease payments at the close of the year,
showing those concerning operations sub-leased to others:

2009 2008

Total Total Net Total Total Net

minimum minimum minimum minimum minimum minimum

lease sub-lease lease lease sub-lease lease

Year (€m) payments payments payments Year (€m) payments payments payments
2010 1078 2.7 105.1 2009 98.5 3.7 94.8
2011 101.1 2.7 984 2010 93.9 31 90.8
2012 977 2.6 951 2011 86.4 31 83.3
2013 91.0 2.6 88.4 2012 81.9 31 78.8
2014 64.0 2.0 62.0 2013 773 31 74.2
Subsequent years 301.9 55 296.4 Subsequent years 2671 6.8 260.4
Total 763.5 18.1 745.4 Total 705.1 22.9 682.3

The increase in future payments since the previous year is explained by the renewal of leases in 2009.
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4.2.9 Other information

Related party transactions

All related-party transactions are carried out in the Company’ interest and at arm’s length.

Transactions with the Parent

Since 2006, the direct parent of Autogrill S.p.A. has been Schematrentaquattro S.r.l., controlled by Edizione S.r.l.

At 31 December 2008 the ultimate parent of Autogrill S.p.A. was Ragione S.A.p.A. di Gilberto Benetton e C.
Schematrentaquattro S.r.l. and Edizione S.r.l. are both based in Treviso and registred whit the Treviso Company Registrar.
In 2009 the Company had no direct transactions with Schematrentaquattro S.r.l.

By board resolutions dated 10 and 29 May 2007, the Company opted for the domestic tax consolidation scheme of
Edizione S.r.l. for the years 2007-2009, pursuant to articles 117 to 129 of the Italian Consolidated Income Tax Act.

Edizione S.r.l."’

Revenue 3 - 3
Other operating income 90 - 90
Personnel expense 130 13 7

31.12.2009 31.12.2008 Change

Trade receivables 4 - 4
Other receivables 11,323 - 11,323
Other payables 130 14,838 (14,708)

“Other operating income” refers to services rendered by Autogrill concerning the use of equipped premises at its Rome
offices.

Personnel expense refers to the accrual at 31 December 2009 of the fees due to two directors of Autogrill S.p.A., which was
paid over to Edizione S.r.l. where the parties respectively serve as board member and executive manager. “Other payables”
represent the remaining liability.

“Other receivables” refer to excess IRES (corporate tax) advances paid in 2009, net of the IRES liability on 2009 income

(€ 9,298Kk), concerning the refund due for the deduction of IRAP (regional tax) paid from 2004 to 2007 (€ 2,025k). This
credit was transferred to Edizione S.r.l. as a result of Autogrill’s participation in the tax consolidation scheme for the period
2007-2009.

! With a deed dated 10 December 2008, Ragione S.A.p.A. di Gilberto Benetton e C. merged Edizione Holding S.p.A. with effect from 1 January 2009. From that date,
Ragione S.A.p.A. di Gilberto Benetton e C. took over all of Edizione Holding S.p.A.’s rights and obligations and changed its name to Edizione S.r.l.
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Transactions with companies under joint control

Fabrica S.p.A. Verde Sport S.p.A. Olimpias S.p.A.

Income statement (€k) o 2009 2008 2009 2008 2009 2008

Revenue_ ............... e 30 .............. 5 9 .............. SRRREEREEE SRR
theropemmgmcome_ ............... ERRRIERIEE 2 ............... 2 .............. IRRIEEIEEIERES [RRRERENE
ther Opermmg .C.o.s.f; .................................... 67 e HQ ............. 65 .............. 67 ............. ] Oé .............. 63 ...............
RenmlsleasesConceSSIonsondroyglhes_ ............... R [RREEREEE e [RREREE
Fmoncmlexpense_ ............... FR RN RPN EIEIERIEE LRI EIERRRE [RIREIEREIEE
Statement of financial position (€k) 31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008

deerecewobbs_ ............... [EREEREEE 1;5 .............. ]6 .............. RRIREREEE SRR
Trgde .p.g.y.c;t.jl.és .......................................... 22 ............. 105 ............. 39 ............... 2 ............. 65 .............. 38 ...............

More specifically:

¢ Atlantia Group: “Other operating income” refers to commissions on sales of Viacards (automatic toll collection cards),
the contribution for the co-marketing initiative “Free coffee on the motorway”, and the reimbursement of maintenance
costs incurred on behalf of Autostrade per I'ltalia S.p.A.
Rent, concessions and royalties refer to concession fees and accessory costs pertaining to the year. Note that trade
payables, originating from the same transactions, are especially high due to the revised payment schedule granted to
retail operators for the balance on 2008 and advances on 20009.
Financial expense reflects interest accrued at the annual rate of 5.50% in relation to the revised payment schedule
granted to retail operators for 2009 concession fees.

¢ Olimpias S.p.A.: “Operating costs” refer to the purchase of uniforms for sales personnel and the purchase of sundry
materials.
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Benetton Group S.p.A. Bencom S.r.l. Atlantia group Edizione Property S.p.A.
2009 2008 2009 2008 2009 2008 2009 2008
s [RRRER 4 ............... SRR 26] .............. 7 ............... 5 .............. 6
e RRERE LT IR IRIENE 4]] ............ 367 .......... 3,344 ........... ]973 ............... ERRERIERREE -
e LR R LRI IR 2_ ........... 6506 ............ ];].].4 ............... MR
e 73 ............. 53 .............. S 693% .......... 52]22 ............... [RRARNEE -
e LR LR IERIERIERER EEREEEE LRI 114]9_ ............... [ERMEREIEEEE
31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008
N [RREEEE e 7 73 ............ 875 ............ 108] ............ ].’ 760 ............... 7 .............. -
]O .............. 6 .............. RN R RIERREIERIEE 431656 .......... 2 9158] ............... ERRERIEREE =

* Benetton Group S.p.A.: “Rentals, concessions and royalties” refer to the hire of meeting rooms.

¢ Verde Sport S.p.A.: “Revenue” and “Trade receivables” refer to sales of food & beverage products under the commercial
affiliation contract for operating a Spizzico restaurant at La Ghirada - Citta dello Sport.

* Fabrica S.p.A.: transactions refer to graphic design consulting and advertising production costs.
* Bencom S.r.l.: this company still holds a sub-lease for premises in Via Dante in Milan. “Other operating income” refers

to rent and related charges for the year. All liabilities are current; the receivable from Bencom S.r.1. will be paid off in
instalments over the residual life of the sub-lease.
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Transactions with subsidiaries

Autogrill Austria A.G. Autogrill Schweiz A.G. Autogrill Deutschland GmbH Autogrill Espaiia S.A.U.

Income statement (€k) 2009 2008 2009 2008 2009 2008 2009 2008

Revenue ............................ ”O]OS ............ 36 ............. 5 ............. [ERREREE EERREEREE é ............ ]O ...............
ther opemhng mcome .............. 99 ........... 380 .......... 1/830 .......... ],695 ............. 6 ............. FRRREREE 82] ............ 7 82 ...............
Fmoncmlmcome ..................... 84 e ]45 ......... 30190 ............. [ERRRRNE 22 ........... 243 ........ 5]856 ........ 45440 ...............
anc|0|expense ..................... ERIEREENE R AR ]36 ............ 42 ............. ] ............. [RREREE [RRREREE
.P.U.r.CE.O.S é. Of QOOdS .................... e RMAREIEERE RRRREEREE ERRERNENE EERRERNE [RRREREEE [RRRRRERIERE [RRRREREREE
.(.) fher .o.p.e.r.o ng .C.O.S.fs. ................. e RERIERIEEE RERREENTE 2 ............. [ERREEE FRRREREE 2 62 ........... 3]9 ...............
.R.e.n.f.a.ls.,.l.e.c .S.e S Concessmns ..............................................................................................................................
and royalties - - - - - - - -

Statement

of financial position (€k) 31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008

Trodepoyob|es ....................... é ............ 4] ............. _]3 ............. [SRRERE [RRERE 28] ............ 104 ...............
quncm|p0y0b|es .................... RRREIEEE [RRRREIEERE RERRRENENE ERRRE 21386 .......... ] 856 ............. [RRRRERIERRE [RRRREREREE
dee receNObles .................... ] 25 ........... 374 ........... 550 ........... 688 ............. 7 ............ 20 ........... 2 86 e 438 ...............
Finoncial receivables 0455 4205 . . 7 69 1253907 \aga
ther b.o.y.c;k;l.e.s ...................... ].];5 ............. RS 274 ............. RRRRREEE ]5 ............. FRRRRS 2 48 ............. [ERRREREREE
ther receNObleS .................... 57 ............. RN 87 ............. RRRRREEE 20 ............. FRRAREEE 50 ............. [RREEREEE

Autogrill Group Inc. Autogrill Hellas E.P.E. HMSHost Ireland Ltd. HMSHost Sweden A.B.

Income statement (€k) 2009 2008 2009 2008 2009 2008 2009 2008

.R .e V enue ............................. SRR e ] O] ........... ]48 ............. IR [ERREREE e SRR
ther opemnng mcome ............ (223) ............ 80 ............ 97 ............ 47 ............. 8 ............. e 6 ............. e
Fmonc'o|mcome ................... ]264 .......... 2]39 ........... 700 ............. ERRERNNE EERIEREE [RRREREEE [RRRRERREE 9 ...............
Fmanc'o|expenseé]] ............ 54 ............. ERREREEEE ERRERNENE [ERIEEEE [RRREREEE [RRRIERIEERE [RRRRERERNE
.P.U.r.CE.O.S é. of gOOdS .................... IMREEEENE R R RSN e EEMANEE [ERRERENE [RRNEREE
ther opermmg .C.O.S.TS. .............. 1043 e ]82 ............. RERREERNE 8 ............. [ERREEE [RRREREEE [AHEREEE [RRRRERERNE
.R.e.n.f.g.ls.l.l.e.c .S.e S Concessmns ..............................................................................................................................
and royalties - - - - - - - -

Statement

of financial position (€k) 31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008

deepayables ..................... 293]82 ............ 54 ............. 3 ............. [ERREREE [ERREEREE e SRR
FanC|o|p0y0b|es ............... 28,439 ......... ]41762 ............. ERREERE e [ERREEE [URREREEE [RRRIERIEERE [RRRREREEE
deerecewgbles .................... 39139 ............ 44 ............ ]]5 ............. 8 ............ 43 ............. é ............ 20 ...............
Fmdncmlrecel\mbles .................. e 93/502 ............. RS RN e EEMAENS [RRERENE [RREEREE
ofher ;:).O.y.c;k.)l.e.s ..................... 250 ............. [RRRREIEERE RRRREEENE ERRERNENE [ERREEEE [RRREREEE [RRRIERIEERE [RRAREREREE
ther receNObles .................... .9.] ............. RRRRERERE 32 ............. RRRERN 36 ............. JRRREREIES 24 ............. [RRREREREE
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Aldeasa S.A. Autogrill Coté France S.a.s. Autogrill Finance S.A. Autogrill Nederland B.V.

2009 2008 2009 2008 2009 2008 2009 2008
................................................. __22____
................................................. 3_62311068]2]236]7
................................................ 7]]2410442543%5689__
................................................ 4 2___2___
................................................. ____],27]___
................................................. __61846_701__

31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008

- - 239 16 186 159 - 9

- - 330 775 66 240 28 104

- - - 8,001 54,546 93,807 - -

- - 727 - - - 7 -

108 - 195 - - - 81 -
Autogrill D.o.o. Autogrill Czech S.r.o. Autogrill Belux N.V. World Duty Free Europe Lid.

2009 2008 2009 2008 2009 2008 2009 2008

- 5 1 - - - - -

4 3 2 50 71 23 607 610

- - 29 - - - 5,836 2,273

- - - 63 11 - - 22

- - 52 52 10 7 83 26

2 16 24 72 3 75 1,506 967
200 - 2,484 - - - 191,184 237965
15 - 22 - 30 - 500 -

4 - 12 - 117 - 569 -
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HMSHost Egypt

Autogrill Catering UK Ltd. Autogrill Polska Sp.z.0.0. Catering & Services Lid.
Income statement (€k) 2009 2008 2009 2008 2009 2008
.R .e v enue ......................................................... e e 3 ............. [ERRR e e
Other opemhng mcome ........................................... 3 ............. e RERMEREREE [ERMERERE e [ERSREE
FlnonC|O|mcome .................................................. ERRRRE e EERMEREREE [ERMERERE IR e
chncmlexpense ................................................. e e IR [ERRERE [ERREREE [ERERENE
.P.U.r.d.).o.s .e. Of QOOdS ................................................ ERRRE e EERMEREREE [ERMERERE [ERRENEE [ERSRREEE
.(.) fher .o.p.e.r.o ng .C.o.s.f; ............................................. RRRRRES e EERMEREREE [ERMEREEE [ERRENEE e
.R.e.n.Téj.ls.’.l.e.O .S.e S ConceSSI onsondroyglhes ............................ RERNNE e IR [ERRERE IR [RRERENE
Statement of financial position (€k) 31.12.2009 31.12.2008 31.12.2009 31.12.2008 31.12.2009 31.12.2008
Trcde F.);j.y.o.k;l.e.s ................................................... e ERRREREE IR IR e e
Flnonoo|p0y0bles ................................................ RS ERRNNS IR [ERRERE IR [RREENE
Trode recelvob|es ................................................. 3 ............. e ] ............. [ERMEREEE ] ............. [ERSREEE
Fmonc‘ohece,vobks .............................................. ERRRRES e ERRIERIEREE [ERMERERE [N e
.(.) fher .p.(;y.(;k.)l.e.s ................................................... RS e RN [ERREREE IR [RAEENE
ther recelvqbles ................................................. RRRRES e EERIERISEREE [ERMEREEE [ERRENEE e

Transactions with Autogrill S.p.A.’s subsidiaries are both financial and commercial in nature and are carried out at arm’s
length.

In December 2009, the “La Macchia Est” location came under new management and all assets and personnel were
transferred from Autogrill S.p.A. to the subsidiary Nuova Sidap S.r.1.

During the year the Company made the following acquisitions:
¢ from Autogrill Deutschland GmbH: 100% of HMSHost Sweden A.B. and HMSHost Ireland Ltd., for respectively
€ 6,005k and € 13,500k; generating capital losses of respectively € 7,689k and € 100k for Autogrill Deutschland;
* from World Duty Free Europe Ltd.: 100% of Autogrill Catering UK Ltd. for £ 1,500k, leading to a capital loss
of £ 1,799k for the seller.

The sale prices were based on the companies’ statement of financial position as of the acquisition date and on estimated

future earnings. They did not differ from those that would have been determined in a transaction between independent
parties.
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Nuova Sidap S.r.l. Trentuno S.r.l. Alpha Retail ltalia S.r.l. Total

2009 2008 2009 2008 2009 2008 2009 2008
............................................. 2677]74824]82636__53534660
620 ........... 7 02278 .......... 603 ........... 49 ............ 104%36/082
................................................ 3 8130__]5]79460456634
................................................. ______698]9]
................................................. ______]27]_
............................................... 23]_8327_2]2247]392

661 145 425 438 - 22 2,291 1,226
................................................. __]4___49[839]6,6]8
677 ........... 4]0 .......... LMI ............ 76]38 ............ ]24,884 ......... 51267
............................................. 3[0552,879]_269469115]&890115651688
................................................. ______2,213_
................................................. ____]7_],501_

Emoluments of key managers with strategic responsibilities

According to the Company’s governance, strategic responsibilities are only held by the CEO and the Board of Directors.
Their emoluments were as follows in 20009:

Bonuses and other

Name Office held Term of office Emoluments (€) incentives (€) Other fees (€)
.C.; ||ber TO B e neﬂon ................... Chc,rmcn .................. O] O ] 3 ] ]220 09 ............. 50400 .......................................
Gianmario Tondato da Rues co 010131122009 510870 190950 438973
Aessondro Benetton Diecor 010131122009 9800
Giorgio Brunetti Diector 010131122000 éa600
Antorio Bulgheroni Diector 010131122009 4400
Fancesco Giovazai Diecor 010131122000 so400
lovier GomezNavarro Diector 010131122000 9800
Amaldo Camuffe Diector 010131122000 5600
Paolo Roverato (Edizione Srl) Drecor 010131122000 ea600
Cloudio Costamagna Diector 010131122009 3200
Gianni Mion (Edizione Sr11 Diector 010131122000 es000
Afredo Melguzzi Drecor 010131122000 79800
Total Directors 1177970 1,909,500 . 438,973

The fee related to the CEO includes the emoluments connected to the three-year incentive plan 2007-2009, to the annual
bonus as well as the salary from Autogrill S.p.A., including post-employment benefits (TFR), accrued for the year.
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The CEO’ contract states that if he resigns with just cause or is dismissed by the Company without just cause, the
Company will top up up to €2m the standard indemnity provided for in the national collective managers’ contract for the
commercial sector, when less than this amount.

Board of Statutory Auditors

Fees of the statutory auditors are as follows:

Name Office held Term of office Emoluments (€) Other fees (€)
LU|9|B|SCOZZI ....................... Chqlrmgn .............................. 01013” 22009 ..................... 9]686 ............... 8 379
Fugenio Colucei Standing Auditor 210431122000 sS40 5801
Efore Maria Tosi Standing Auditor 0101-31.122000 62305 5801
Gianluca Ponzellini Standing Auditor 010121042000 en -
-|-°|.Q| s' atUtorYAUd“ors ................................................................................. 21 3' 342 ............ 19'981

Significant non-recurring events and operations

In 2009, there were no significant non-recurring events or transactions as defined by Consob’s resolution 15519 and
communication DEM/6064293.

Atypical or unusual transactions

No atypical or unusual transactions, as defined by Consob’s notice DEM/28 of 2006 July 2006 and notice DEM/6064293
were performed in 2009.

4.2.10 Subsequent events and business outlook

Since the reporting date, no events have occurred that if known in advance would have entailed an adjustment to the
figures reported.

4.2.11 Authorisation to publish the financial statements

The Board of Directors authorised the publication of these draft financial statements at its meeting of 4 March 2010.
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List of investments held directly and indirectly in subsidiaries and associates

% owned

Registered Share/quota ......... “ |3”22009 ........
Company office Country Currency capital Directly Indirectly
Purem .................................................................................................................................
.A.U.T(;é;i“ SpA ............................... ,.\,.C;V.O .r;] ................. H0|y ................ E.U.r. AU ]322 8 8 OOO ...............................
com pames consondmed |me_by_| me ....................................................................................................
AphaRetailfalia S Nowra by B 000 00000%
Avtogill Ausia AG. Gotfesbrorn Austia B 7500000 00000%
Adtogrll Casch S0 Poge CrochRepublic  Czk 6000000 00000%
mtogill Doo. Wbiona Soria | B s 00000%
Avtogll Helos EPE. Aona Atikis Greece | e 1696350 00000%
Avtogrll Overseas e, Wimington UsA Usd 33798085 00000%
Avtogrl Polska Spzoo. Wodaw Plond | I 3050000 sioom
HMSHostrelond 1.~ Cok relond | e 1B0OOD 00000%
HMSHost Sweden AB. Sockholm Sweden - Sek 2500000 0000
Apha Refal Catering Sweden A in luidafion) ~~ Nykoping Sweeden - ek age 100.000%
NUOVO 5 |d0p5r| ............................ ,.\,.O.v.o .r(.] ................. HGI\/ ................ E.U.r ........... ].O O OOO ........ WOOOOO% ................
TremunospA ............................... Tremo .................. Ho|y ................ E.U.r. AU ]4]7875 ........ WOOOOO% ................
Avtogll Catering UKL london UntedKingdom ~ Gbp s 00000%
.R.e S Tmr UK Ltd .. ............................... London ................. U.n.”.e d . ki.n.g.cjo.r;] ....... Gbp ............... 1 ....................... ]OOOOO%
Adogrll Espara SAU. Modid Sean | 1800000 00000%
Avtogrll Parficipaciones SL. Modid Span | B 6503006 100.000%
Restouracion de Centros Comercidles SA RECECO) ~ Madrid Span | B s 85.000%
Adogrll Fnance SA. lnembowg loemborg | B 250000 0990 0.004%
Avtogril Europe Nord-Ouest SA. loemboug loembourg | B 030000 099 0.001%
Avtogrll Deutschlond GmbH Monich Gemary B 20500 00000%
HMSHost Egypt Catering & Servces td. Cao et fp 100000 60.000%
World Duty Free Europe lid. london UntedKingdom ~ Gbp 10000000 100.000%
Avtogil Holdings UK Ple. london Unted Kingdom ~ Gbp 24249234 100.000%
Adogrl Retall UKL, london UntedKingdom ~ Gbp 4180000 100.000%
Alpha Arports Group Uersey) 1. lersey Aiport, St Peter  United Kingdom ~~~ Gbp go 100.000%
AphaRetail relond 1.~ Dubln relond | B o 100.000%
Piof &ledie Joneslid. london UntedKingdom ~ Gbp  8%0 100.000%
AphaFight Growp d. london UntedKingdom ~ Gbp o 100.000%
Aphafight UK. london UntedKingdom ~ Gbp w0 100.000%
Apha Infight Refail L.~ london UntedKingdom ~ Gbp so000 100.000%
AphaFight helond Lid. Dobln relond | B s 100.000%
Alpha Fight Services Overseas ltd. StHeler UntedKingdom ~ Gbp so0 80.400%
Jordan Fight Catering Compony lid. Amman lodon lod 800 51.000%
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% owned
Registered Share/quota ......... “ |3”22009 ........
Company office Country Currency capital Directly Indirectly
Alpha Flight US Inc Orlando Florida Usd 3,500,000 100.000%
AphalnfightUSLLC. Otondo foida | Ud 3s00000 100.000%
Apha Fight Sewvices BY. Boesingheliede TheNetherlonds ~ Er 162354 100.000%
Apha Fight Services Py Iid. Boodbeach Ausialia ad 088000 51.000%
Apha ATSPY LG, Boodbeach pustolia ad /A 100.000%
Apha Fight Senvices UAE Shaioh United Arcb Emiates  Aed 2000000 49.000%
Apha Arport Senvices EOOD Sefia Blgaia | v 73200 100.000%
AphafightAS. Pague CrechRepublic  Ca 50000000 100.000%
AphaRocasSA Oopeni Romania | Rn %o 64180%
Romanion Catering Services Sel. Oopeni Romania | Rn 340 44926
Apho Aiport Holdings BY. Bocsingheliede The Netherlands ~ Eur g 100.000%
AphaKreol Indial Pt Lid. Mde ndo | M o0 50.000%
Orientlonkald. fortColombo Silanka | ke 00000 99.000%
Apha Aiports Grovp lid. london United Kingdom ~ Gbp o 100.000%
Apha MVKB Moldies Palid. Moe Moldves | Mo w000 60.000%
Alpha Arpor Retail Holdings P .~ Mombai nda | o d0473809 100.000%
Alpha Future AiportRefail Pt lid. Mombai nda e 4600 100.000%
Autogrll Holdings UK Pension Trustee Lid. london UntedKingdom ~ Gbp 100 100.000%
Apha ESOPTrstee bid. london UntedKingdom ~ Gbp 0 100.000%
Aph Evroservices . london UntedKingdom ~ Gbp 10 100.000%
Alpha Aiports Group (Chonnel Idand) Lid. StHeliers - Jersey UntedKingdom ~ Gbp a2 100.000%
Aiport Cofering Sendces NI 1id. london UntedKingdom ~ Gbp o 100.000%
Alpho Aiports FURBS) Trustees Lid. london UntedKingdom ~ Gbp 26000 100.000%
Arport Duty-Free Shops Lid. london UntedKingdom ~ Gbp o 100.000%
DynarBY. Schipolweg TheNetherlands ~ Eor Boo0 100.000%
Apho Aifoyeed. london UntedKingdom ~ Gbp 0 51.000%
Apha Heatowld. london UntedKingdom ~ Gbp se00 51.000%
Atoyte Heothrowlid. london UntedKingdom ~ Gbp 1586 51.000%
Adogrll Belgie NV, Meebeke Belgom B 6250000 100.000%
AcRestaurants & Hotels Beheer N, Meweleke Belgom N L 100.000%
AcRestaants & Hotels SA. Grevenmacher loemboug | B 2500000 100.000%
Avtogril Nederond BY. Brevkelen The Netherands ~ Eur agso 100.000%
Moison ledeboer BY. Zoondam TheNetherlonds  for  c9882 100.000%
AcHoldingNY. Bevklen TheNetherlands  Eor soo0 100.000%
The Americon lunchroom CoBY. Zoondom The Netherlands ~ Eor e 100.000%
AchpeldoomBY. Apeldoom TheNetherlonds B 45358 100.000%
AcBodegravenBY. Bodegraven TheNetherlands ~ Eor B 100000%
AcHeedenBY. Heellen The Netherlands ~ Eor w3 100.000%
AcHendrik ldo AmbachtBY., Hendrk Ido Ambocht ~ The Netherlands ~ Eor 256984 100.000%
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% owned
Registered Share/quota ......... “ |3”22009 ........
Company office Country Currency capital Directly Indirectly
Ac Holten B.V. Holten The Netherlands Eur 34,034 100.000%
AcleidedopBY. lederdop The Netherands ~ Eor es 100.000%
AcMeetkerkBY. Meekek The Netherlands ~ fur ws 100.000%
AcNederweetBY. Weet The Netheronds  Er 3404 100.000%
AcNiewwegeinBV. Niewwegein The Netherlands ~ Eor es 100.000%
AcQosterhout BY. Oosiethout TheNetherlands ~ fur ws 100.000%
AcRestourants & HotelsBY. Brevkelen The Nethelonds  Er  %07% 100.000%
AcSevenomBY. Sevem The Netherlands ~ Eur e 100.000%
AcVosigoedBN. Zoondam The Netherlonds ~ Eur ws 100.000%
AcVosigoed IBY. Zoondam The Netherands ~ Eur ws 100.000%
AcVeenendoclBY. Veenendool The Netherlands ~ Eur e 100.000%
AcZevencarBV. Zevenoor TheNetherlonds ~ Eor spe 100.000%
Holding de Parfcipations Autogril Sas. Morselle Fance | B 84S0 100.000%
Avtogil Abtoports Sas. Marselle fonce | B 2007344 100.000%
Adtogrll Coté France Sas. Morselle Fance | T 1 100.000%
.S oc‘efe BGmCh On n ede .R.e S mumhon SOS ......................................................................................................
(Soberest S.a.s.) Marseille France Eur 288,000 50.010%
Société de lo Porte de Champagne SA. IS'C)  Perogney Fance | B S0 52280%
.S .O.C}éfé.aé .R.e S mumhon .Al;{o.m;;ﬁér.e ...........................................................................................................
Dromoise S.a.s. (SRAD) Marseille France Eur 1,136,000 100.000%
.S.O.C}e:f.é.ae. Remwhonde BourgogneSA .....................................................................................................
[Sorebo S.A.) Marseille France Eur 144,000 50.000%
.S.O.c}éf.é.ae; Resmumhonde ..................................................................................................................
Troyes-Champagne S.A. (SRTC) Marseille France Eur 1,440,000 70.000%
.S .O.C}éf;é. Reglon O|e d .e . é(.}i.n.T .R.O mben ...........................................................................................................
d'Albon S.A. (SRSRAI St. Rambert d'Albon France Eur 515,360 50.000%
.\/.O.|C.(;I:e.$4; SA ................................ l.ql.o m ................... ance .............. E.U.r .......... ],0501144 ........................ 50000%
.S .O.C} é{é&é Gesmn de . Resmumhon ...........................................................................................................
Routiére (SGRR S.A)) Marseille France Eur 1,537.320 100.000%
VertPé Saint Thiebaut SCI Noney Fance | B 7 100.000%
.T JQDan .................................. Ncncy .................. che .............. E.U.r ............. ],OOO ....................... WOOOOO%
Avtogril Restauration Services Sas. Morselle Fance | e 5450 100.000%
Avtogrll Gares Province Serl. Morselle Fance | e a0 100.000%
Avtogril Gares Métropoles Sarl. Morselle Fance | B 4500000 100.000%
Avtogril Restauration Carrovsel Sas. Morslle Fance e 23700 100.000%
loRambertine Snc. StRombertdAbon  Fonce B 54 100.000%
Autogrill Commercial Catering France Sas. Moselle Fance B 296480 100.000%
Avtogril Centres Commerciaux Sarl. Morselle Fance B slg0 100.000%
Avtogrll FFH Avotoroutes Sarl. Morselle  Fonee B w500 100.000%
Avtogrl FFH Centres Villes Sarl. Moselle  Fonee B w500 100.000%
SPBSOH ................................... Morsel”eﬁonce .............. Eur4l500 ....................... ]OOOOO%
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% owned
Registered Share/quota ......... “ |3”22009 ........
Company office Country Currency capital Directly Indirectly
Carestel Nord S.arl. Mulhouse France Eur 76,225 100.000%
Avtogril Tros Fronfieres Sarl. Morselle fonce | B o 100.000%
Adogrll Schweiz AG. Ofen Swizeland i 2318300 Bum 56.860%
Avtogl Pietelen AG. Poterlen Swizeond o 200000 100.000%
Restorote de Bovois SA. Bovois Swizeand o 2000000 73.000%
Restorovte de lo Gryere SA. AwydevantPont Swizelond cht 1s000 54000%
Avtogill Grovp e, Deloware usA Ud 250000 100.000%
CBRSpeciltyRetail bc. Deloware UsA Ud - 100.000%
HMSHOS?COW .............................. De‘owor e. ............... USA ................ USd ............... RSRER IR ]OOOOO%
HMSHostEurope lc. Deloware UsA Ud - 100.000%
HMSHost Inemafional e, Deloware UsA Ud - 100.000%
HMSHost Tolkoads lnc. Deloware usA Ud - 100.000%
HMSHostUSALLC. Deloware UsA Ud - 100.000%
Hostlwemafionalhe. Deloware UsA Ud - 100.000%
Cincinnafi Terminal Serviees e, Deloware usA Ud - 100.000%
Cleveland Aiport Semvicesne. Deloware UsA Ud - 100.000%
HMS-Airport Terminal Services e, Deloware usA Ud o0 100.000%
HMS B&L ‘nc ................................ Delower e ............... USA ................ USd ............... IEREEIEREIER IR ]OOOOO%
HMSHoldings ke, Deloware usA Ud o 100.000%
HMS Host Fomily Restaurants lne. Moylond UsA Ud 200 100.000%
HMS Host Family Restourants LLC. Deloware usA Ud - 100.000%
é l.a.d.iél.l;( Corp .o.ré;i(.);] ......................... Oh‘o ................... USA ................ USd ............. 750 ....................... ]OOOOO%
Host Moloysiol SnBhd. KolaLompur Moloysia M - 100.000%
HostGitshe. Cdfomia usA Ud ooo0 100.000%
HostInemational of Canada e, Vancower Canda Cod 73R 100.000%
Host Canoda lid. Partnership Voncower Canada Cd - 100.000%
SMSI Trovel Centres e, Toorto Conada Cd - 100.000%
HostInemafional of Kansos lne. Kansas usA Ud o 100.000%
HostInemafional of Maryland Ine. Moylond usA Ud 7 100.000%
HMSHost USAhe. Deloware usA Ud - 100.000%
HostofHolondBY. Amserdam TheNetherands ~ Eor - 100.000%
Horeca Exploitotie Maatschappl Schiphol BY.  Amsterdam TheNetherlands ~ Eor 45375 100.000%
Hosfsemc e s ‘nc ............................. Texos ................... USA ................ USd ............... IERIEEIERETER RN ]OOOOO %
HostSevices of NewYork e, Deloware usA Ud o0 100.000%
HostSenicesPyld. NorhCaims Ausola ad 605282 100.000%
los Vegas Terminal Restaurants e, Deloware usA Ud - 100.000%
Marrioft Arport Concessions Pry lid. Mebourne hostlia ad 90002 100000%
Michigan Hostlne. Delowore U Ud o0 100.000%
The Gift Collectonne. Cdfomia U Ud o0 100.000%
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% owned
Registered Share/quota ......... “ |3”22009 ........
Company office Country Currency capital Directly Indirectly
Turnpike Restaurants Inc. Delaware USA Usd - 100.000%
HMSHost Servces ndia Priate lid. Bangolore nda e ssanels 100.000%
HMS-Aiport Terminal Senvces e, Chrisichorch NewZeclond | Ned - 100.000%
HMSHost Sngopore Pre lid. Sngapore Sigapore Sd sar0g%6 100.000%
M Ivestments e, Deloware UsA Ud - 100.000%
Anton Aifood Inc. (AN Vigna UsA Ud w0 100.000%
AA|TermmO| 7 |nc ............................ New Y Or k ............... USA ................ USd ............... RERIEREEENEE ]OOOOO%
AA| Termmo I. One ‘.n.c.. ......................... New \( or k ............... USA ................ U Sd ............... ESRER IR ]OOOOO%
Arport Architects e, Woshingion usA Uud - 100.000%
Anton Afood JFK e, New¥ork UsA Ud - 100.000%
Anton Aifood of Cincinnafilne. ertucky UsA Ud - 100.000%
Anton Aflood of Minneapolis ne. Mimesota usA Ud - 100.000%
Anton Afood of New Yorklne. New¥ork UsA Ud - 100.000%
Anton Aiflood of North Carolina .~~~ NorhCarolna UsA Ud - 100.000%
Anton Aifood of Ohio lne. Oho usA Ud - 100.000%
Anfon Aiffood of Rhode ldand Ine. Rhodeldond UsA Ud - 100.000%
Anton Afood of Texaslne. Toos UsA Ud - 100.000%
Anton Aifood of Vigina e, Vigna usA Ud - 100.000%
Polm Springs Al e, Caforia UsA Ud - 100.000%
Anton Aifood of Baise lnc. doho UsA Ud - 100.000%
Anton Aifood of Tuksa e, Olghoma usA Ud - 100.000%
AA HShp lnc ................................ New Yor k ............... USA ................ USd ............... SRR, ]OOOOO%
.F.rés.n.o. AA| |}1 C .............................. CO .Ii.{c.) r.n.ic.] ............... USA ................ USd ............... IRRIERIEREREI RN ]OOOOO%
Anton Aifood of Newark.Ine. Newlesey usA Ud - 100.000%
Anton Aiffood of Seatle. . Woshingion UsA Ud - 100.000%
Anton/IQRDU Joint Verture Delowere UsA Ud - 100.000%
Host Bush Lubbock Airport Joint Ventre Toas usa Usd - 90.000%
Host/Diversfied loint Ventore Mihigan usA Ud - 90.000%
.é 5 HOST JO,m\/e mu re ......................... Kemuck y ................ USA ................ USd ............... IERERAR RN 70000%
Arsde CF&Bloint Venture foida usA Ud - 70.000%
Host Kahului Joint Venture Company Howai usA Ud - 90.000%
Host/Coflee Stor Joint Venture Teos usA Ud - 50010%
Host-ChelloTon Sungloss Joint Venture North Carolina usA Ud - 80.000%
Southwest Florida Airport oint Verfure foida usA Ud - 80.000%
Host Honoluly Joint Venture Company Howai usA Ud - 90.000%
Host/forum loint Venture Moylond usa Ud - 70.000%
HMS/Blue Ginger Joint Venture Teos usA Ud - 55.000%
Savannoh Aiport loint Venture Georga U Ud - 45.000%
Host/Aranza Senvices Joint Ventre Teos  UA Ud - 50010%
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% owned
Registered Share/quota  ......... “ |3”22009 ........
Company office Country Currency capital Directly Indirectly
Host & Garrett Joint Venture Mississippi USA Usd - 75.000%
Tindley - Host - Tompa Joint Venture foida usA Ud - 49.000%
Phoenix - Host loint Ventre Moo usA Ud - 70.000%
HostTaco loy loint Ventore Georga UsA Ud - 80.000%
Mimesota Refoil Partners. LLC. Miesots UsA Ud - 51.000%
Host Chelsea loint Ventore Toos UsA Ud - 65.000%
Host-Tinsey loint Venture foida UsA Ud - 84.000%
Host / Tarra Enterprises loint Verture foido UsA Ud - 75.000%
Metro-Host JointVenture Michigan UsA Ud - 70.000%
BenZey/Hostlotley V forida UsA Ud - 40000%
Host D and D St.Louis Arport Joint Ventore Misout UsA Ud - 75.000%
EostTerminal Chilis Joint Ventwre Misour UsA Ud - 55.000%
Host-Chelsea Joint Venture #2 Teos UsA Ud - 75.000%
HOST/ UA Jom T \/en Ture ......................... M‘SSOUH ................ USA ................ USd ............... EERREREREEEEE e 85000%
Host/NCM Aflanta E loint Venture Georga usA Ud - 75.000%
Houston 8/Host loint Venture Teos UsA Ud - 60.000%
Seatfle Restourant Associotes Woshingion UsA Ud - 70.000%
BoyAreaRestarant Grovp Cdforia UsA Ud - 49.000%
Wip Aiport loint Venture NewYork UsA Ud - 100.000%
Host-Prose Joint Venture I Vigia UsA Ud - 70.000%
HMS Host/Coffee Partners Joint Venture Toas usA Ud - 50010%
Host-Gront Park Chil's Joint Venture Aiona UsA Ud - 60.000%
Host/V Ventures McCarron loint Verfure Nevads UsA Ud - 60.000%
Arsde EJoint Venture forida usA Ud - 50.000%
HostCl & Hovana Joint Venture Caforia UsA Ud - 70.000%
Host/Howell-Mickens Joint Venture Toos usA Ud - 65.000%
Host/QRDU Joint Ventre NorhCarolna usa Usd - 75.000%
MIA AirportRefail Pariners Joint Venture forida UsA Ud - 70.000%
Host of Sonta Ana Joint Venfure Company Colfomia usA Ud - 75.000%
Host Marioft Servces - D/FW Joint Vente ~ Texas usa Ud - 65.000%
Host Marioft Services - D/PWorth oint Venture Il Texas usA Ud - 75.000%
Host-Prose Joint Venture Il Vigna usA Ud - 51.000%
Host Adevco Joint Ventwre Adonsas usa Ud - 70.000%
HMSHost Shells Trans AirJoint Venfure Georga usA Ud - 60.000%
Host PUD Jacksonvile loint Verture foida usA Ud - 51.000%
Host/JQRoleigh Duhom NorhCarolia usa Ud - 100.0009%
CMH A&ijmvemre ...................... Ohlo ................... USA ................ USd ............... EEREEEREREREIENE ]OOOOO%
Defroit Duty-Free Portners Mihigan U Ud - 50.000%
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% owned
Registered Share/quota  ......... “ |3”22009 ........
Company office Country Currency capital Directly Indirectly
Host Atlanta Duty-Free Joint Venture Georgia USA Usd - 25.000%
Host CTI Denver Aiport loint Venture Cooado usA Ud - 90.000%
Host Houston loint Venture Company Toos usA Ud - 30.000%
Host Ifemational (Poland) Spzo0. Plond Plond | I - 100.000%
Host Infemnaional of Canada RDLLid. Conada Conada Cd - 100.000%
Host Jackson Joint Venture Company Moo UsA Ud - 75.000%
Hostof Clevelond loint Ventore oo UsA Ud - 74.000%
HOST Semc es “:m .n.c.e ] 503 .................... POHS ................... Fronce ............... E.U.r ................ ESRER IR ]OOOOO%
HostSells Atarta v Georga usA Ud - 70.000%
HostRIW LasVegas Airport loin Venture Nevads UsA Ud - 40000%
RDUAGW MAnton NorhCarolna UsA Ud - 100.000%
Sorasofo Joint Ventwre forda UsA Ud - 20.000%
Shenzhen Host Catering Company. .~ Shenzhen China cy - 100.000%
Host/Howell - Mickens Joint Venture Il Teos UsA Ud - 51.000%
Host-Chelsea Joint Venture #3 Toos usA Ud - 63.800%
Avtogrll BeloeNY. Meboke Bolgiom | B 10000000 w99 0.0010%
Cotestel Motorwoy Services NV, Meboke Belgom | B 9000000 100.000%
Corestel Betellgungs GmbH & Co. i liquidation] ~ Sttgart Gemany | B 25000 100.000%
AldeOSOSA ................................ Mad”d ................. Spmn ............... E.U.r. e 10,772,462 ........................ 99%0%
Adeasa lmemocional SA. Modid Span B sa9000 100.000%
Adeasa Chlelida. Sanfiogo Chie Ud 25689 99.9000%
Soc‘edcdde D‘Smbuoon Aeropomamde .....................................................................................................
Canarias S.L. Las Palmas Spain Eur 667110 60.000%
Adeasa Colombia lda. Coriogena de ldios ~ Colombia Cop 28607574 100.000%
Adeaso México SA deCV. Cancon Moico | Mo G025 100.000%
Transportes y Suministros Aetoportuarios SA.  Medid Span e L0200 100.000%
Adeasa CaboVerde SA. dodeSal CopeVerde ce spo0000 100.000%
Prestadora de Servicos en Aeropuerios SA de GV, Cancun Meico Mo so00 100.000%
PonaboaSA. Pnoma PanamaRepublic  Pab so00 80.000%
Audioguicrte Senvicios Culurales S Modid Span B si000 100.000%
Aldeasa Senicios Aeroportuarios lida, Sanfiago Chle Ud s00 99.990%
Adeasa Projels Cultrels Sas. Pois Fance B o400 100.000%
CcncowerunOSL ........................... MOdnd ................. Spom ............... E.U.r ............. 3,010 ....................... ]OOOOO%
AdeasaUShe. Wimington usA Ud w00 100.000%
Alpha Keys Orlondo Refail Associctes ltd. forida usA Ud o0 85.000%
Apha Aiport Servces Ine. foida usa Usd 00000 100.000%
Adeaso AfantaLLC. Wimington usA Ud 2000 100.000%
Adeaso Afanta N Georga usA Ud 2200000 76.000%
A‘deaswordonAlrpom DUWFree ............................................................................................................
Shops (AJADFS) Amman Jordan Usd 705,219 100.000%
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Registered Share/quota ......... “ |3”22009 ........
Company office Country Currency capital Directly Indirectly
Aldeasa Curagao N.V. Curagao Dutch Antilles Usd 500,000 100.000%
Adeosa Canoda e Voncower Concda Cd o0 100.000%
AdeasaVencowerLP. Vancower Conada Cd #2000 100.000%
Paciosy Museos Modid Span | B koo 100.000%
Jomt venwres ..........................................................................................................................
Steigenberger Gastronomie GmbH Fooklrt Gemany | B 70000 49.000%
Sevair A ChefSel. Mion by B sis000 50.000%
SeniddibordoSd Mion bty B o0 40000%
AphaASDLG. london UntedKingdom ~ Gbp 20000 50.000%
Cores qU ICk N\/ .............................. Brusse‘s ................. Be|glum .............. E.U.r ......... 33 O O IOOO ........................ 50000%
Assocmtes ..............................................................................................................................
Dewino HostSnBhd Kolalompur Moloysia e - 49.000%
HMSAALLL ocklond NewZeolond | Ned - 50.000%
TGIF Nafional Aiport Restourant Joint Venfure ~~ Texas UsA Ud - 25.000%
Soukol MohairSA. Tongier Moocco | Dhs 6500000 35.800%
Crevers del Port de Barcelona SA. Barcelona Sean | B 00506 23.000%
lonzorote de Culuray Oco SA. Tes Sean | B o 30.000%
Virgn Express Catering Seices NV.* Bussels Belgiom | B &00 49.000%

* The figures refer to 2008
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Certification by the CEO and Financial Reporting Officer

3.1

CERTIFICATION
of the separate financial statements
pursuant to Art. 81-ter of the Consob Regulation (no. 11971 of 14 May 1999, as amended)

We, the undersigned, Gianmario Tondato Da Ruos as chief executive officer and Mario Zanini as financial
reporting officer of Autogrill S.p.A., hereby declare, including in accordance with Art. 154-bis (3) and (4) of
Legislative Decree 58 of 24 February 1998:

a) the adequacy of in relation to the characteristics of the business; and

b) due compliance with

the administrative and accounting procedures for the preparation of the separate financial statements during
the course of 2009.

No significant findings have come to light in this respect.

We also confirm that:

the separate financial statements:

a) have been prepared in accordance with the applicable International Financial Reporting Standards endorsed
by the European Union pursuant to Regulation 1606/2002/EC of the European Parliament and the Council
of 19 July 2002;

b) correspond to the ledgers and accounting entries;
©) provide true and fair view of the issuer’s financial position and results of operations.

3.2.The directors’ report includes a reliable description of the performance and financial position of the company,

along with the main risks and uncertainties to which the issuer is exposed.

Milan, 4 March 2010

Gianmario Tondato Da Ruos Mario Zanini
Chief Executive Officer Financial Reporting Officer
(signed on the original) (signed on the original)
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Independent Auditors’ Report

IS/ bVl
N KPMG 5.p.A,
Rovigions ¢ erganizzazione contabile

25

(Translation from the Italian original which remains the definitive version)

Report of the auditors in accordance with article 156 of Legislative
decree no. 58 of 24 February 1998

To the sharcholders of
Autogrill S.p.A.

1 We have audited the separate financial statements of Autogrill S.p.A. as at and for the
year ended 31 December 2009, comprising the statement of financial position, income
statement, statement of comprehensive income, statement of changes in cquily, statement
of cash flows and notes thereto, The company”s directors are responsible for the
preparation of these financial statements in accordance with the International Financial
Reporting Standards endorsed by the Evropean Union and the Ialian regulations
implementing article 9 of Legislative decree no. 38/05, Our responsibility is to express
an opinion on these financial statements based on our audit,

2 We conducted our audit in accordance with the auditing standards recommended by
Consob, the lalian Commission for Listed Companies and the Stock Exchange. Those
standards require that we plan and perform the audit 10 obtain reasonable assurance
about whether the separate flinancial statemenis are free of material misstatement and
are, a5 a whole, reliable, An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made by
directors. We believe that our audit provides a reasonable basis for our opinion,

Reference should be made 1o the report dated 3 April 2009 for our opinion on the prior
year separate financial statements, which included the corresponding ligures presented
for comparative purposes that have been restated 1o reflect the changes in the
presentation of financial statements introduced by LAS 1 (revised 2007).

3 In our opinion, the separate financial statements of Autogrill S.p.A. as at and for the
year ended 31 December 2009 comply with the International Financial Reporting
Standards endorsed by the European Union and the lalian regulations implementing
article 9 of Legislative decree no. 38/05, Thercfore, they are clearly stated and give a
truc and fair view of the financial position of Autogrill S.p.A. as at 31 December 2009,
the results of its operations and its cash fows for the year then ended.
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£ ]
Antogrill 8.p.4.
Reprowt of the anditors
3 December 2003

4 The directors of Autogrill S.p.A. are responsible for the preparation of a directors’ report
on the financial statements and a report on the corporate governance and sharcholding
structure, published in the “governance” section of Autogrill S.p.A."s website, in
accordance with the applicable laws and regulations. Our responsibility is 1o express an
opinion on the consistency of the directors’ report and the information required by article
123-bis, 1.¢/d/fl/m and article 123-bis.2.b of Legislative decree no. 58/98 disclosed in
the report on the corporate governance and shareholding structure with the financial
statements w which they refer, as required by the law. For this purpose, we have
performed the procedures required by the Halian Standard on Auditing 001 issucd by the
Ialian Accounting Profession and recommended by Consob. In our opinion, the
directors” report and the information required by article 123-bis.1.c/d/f/l/m and article
123-bis.2.b of Legislative decree no. 58/98 disclosed in the report on the corporate
governance and sharcholding structure are consistent with the separate financial
statements of Autogrill 5.p.A. as at and for the year ended 31 December 2009,

Milan, 300 March 2010
KPMG 5.p.A.

(signed on the original)

Giovanni Rebay
Director of Audit
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Board of Statutory Auditors' Report

Dear shareholders,

During the year ended 31 December 2009 we performed the supervisory activities required by law, following the rules of
conduct for statutory auditors endorsed by the Italian Accounting Profession and taking account of the recommendations
provided by Consob in Circular 1025564 of 6 April 2001 and similar communications.

We confirm that we have:

attended the annual general meeting of the shareholders and all meetings of the Board of Directors held during the
year, and obtained periodic information from the directors on their activities and on the most significant transactions
carried out by Autogrill S.p.A. and its subsidiaries;

stayed informed of and supervised the Company’s and its subsidiaries’ activities, including as envisaged by Art. 151 of
Legislative Decree 58/1998 (the Consolidated Finance Act), within the scope of our remit. The information in
question was gathered through checks and directly from the chief executive officer and department heads, through
attendance at the meetings of the Internal Control and Corporate Governance Committee, and by sharing information
with the independent auditors KPMG S.p.A.;

arranged meetings with the top representatives of the various corporate functions to ensure that the initiatives being
followed were geared not only toward achieving business objectives but also toward improving the internal control
system;

verified the adequacy of the administrative-accounting system and its ability to represent performance correctly,
including by examining the findings of the independent auditors, who informed us during the year of the outcome of
their quarterly audits of the accounting books and reported no irregularities;

been informed that the directors followed the same accounting policies used to prepare the 2008 financial statements
and that the Company has opted for the early application of IFRS 3 Revised for the accounting treatment and
representation in the consolidated financial statements of intangible assets acquired in the context of recent business
combinations; the reason for this choice and its impact are explained thoroughly in the notes to the financial
statements;

verified that, in respect of Art. 36 of Consob’s Market Regulations, the procedures adopted by the company ensure
compliance with applicable law.

Again with reference to the aforementioned Consob circular, we provide the following information and statements:

a)

b)

c)

d)

e)

g

the transactions of economic and financial significance carried out by the Company comply with the by-laws and
with pertinent legislation. On the basis of information at our disposal we were able to determine that such
transactions were not manifestly imprudent, hazardous, or otherwise liable to compromise the company’ financial
soundness.

We have found no atypical and/or unusual transactions carried out during the year with third parties, related parties,
or other group companies that are worthy of mention. The Directors’ Report and the notes provide information on
the characteristics and economic effects of the main transactions with third parties, related parties and other
companies in the Autogrill Group. We have also confirmed that the normal operating procedures followed by the
Group are sufficient to ensure that all related party transactions are conducted at arm’s length.

We find that the Directors’ Report and the notes contain sufficient information on the transactions mentioned

in letter b).

The independent auditors, KPMG S.p.A. issued an unqualified report on Autogrill S.p.A.’s separate financial
statements at 31 December 2009, on 30 March 2010. KPMG?5 report on the Autogrill Group’s 2009 consolidated
financial statements, issued on the same date, is also unqualified.

In 2009 the Board of Statutory Auditors received no complaints pursuant to Art. 2408 of the Italian Civil Code.

In 2009 the Board of Statutory Auditors received no statements or exposés.

During the year, the independent auditors KPMG S.p.A. helped the Company conduct the inspections agreed on for
purposes of issuing the Sustainability Report for fees of € 88,000, review the consideration due to landlords for fees
of € 18,000, check statements given in the context of tax returns for fees of € 12,000, and set up access
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authentication to IT networks for fees of € 10,000.

h) On the basis of contractual agreements in force, an additional € 83,000 was granted to KPMG S.p.A. for extra hours
due to the early adoption of IFRS 3 Revised, as mentioned previously in this report.

i) It should also be noted that the foreign subsidiaries of Autogrill S.p.A. have hired members of KPMG’% network for
assignments other than auditing the financial statements, as reported in the notes.

j)  With regard to points g), h) and i), no situations or circumstances have come to light that would compromise the
independence of the independent auditors.

k) In 2009 the Board of Statutory Auditors issued the opinions called for by law.

1) The Company has complied with all data protection obligations as stated in Legislative Decree 196/2003, and has
drawn up the Data Protection Document required by law. It continued to work with a view to thorough compliance
with all obligations the decree places on the Company’s designated process owners.

m) In accordance with the Company’s organisational and management model for the prevention of legal offenses
envisaged by Legislative Decree 231 of 8 June 2001 regarding corporate liability for crimes committed by employees
and other staff, Autogrill S.p.A., through the Supervisory Board set up for this purpose, monitored processes and
procedures to ensure that they remained appropriate for the prevention of the legal offenses covered by said decree.
The statutory auditors were kept informed by the Board of Directors.

n) In 2009 there were ten meetings of the Board of Directors and eight meetings of the Internal Control and Corporate
Governance Committee. There were also eleven meetings of the Board of Statutory Auditors.

0) We have no comments to make on the company’s observance of sound management principles, which appear to have
been constantly followed and geared toward the company’s best interests.

p) Action proceeded in 2009 to adapt the entire organisational structure, with no significant changes occurring; risk
management and control was also a continued priority through the work of the Group’s Internal Audit department.

q) We verified that, in accordance with Art. 114 (2) of Legislative Decree 58/1998, the Company gave its subsidiaries
sufficient instruction for the prompt receipt of the information needed to meet the reporting requirements mandated
by law.

1) We have no observations to make regarding contacts with the corresponding bodies of the Company’s subsidiaries.

s) During regular meetings between the Board of Statutory Auditors and the independent auditors, pursuant to Art. 150
(3) of the Consolidated Finance Act, no circumstances were noted that are worthy of mention in this report.

t) The Company continued to improve and implement the rules of corporate governance in accordance with the new
Corporate Governance Code published by Borsa Italiana in March 2006, which the company adopted by resolution
of the Board of Directors on 19 December 2006. Compliance with the code was verified by us and is the subject of
the Autogrill Group’s 2009 Corporate Governance Report, which is available in the required forms.

w) During the year, the Company verified the true independence of the directors qualifying as such, following the
procedures stated in the Corporate Governance Code; likewise, it ascertained our own continued independence,
according to the provisions of that Code.

v) The statutory auditors confirm that both the separate and the consolidated financial statements have been
prepared according to the IFRS published by the IASB and endorsed by the European Union, as required by EC
Regulation 1606 of 19 July 2002 and by Legislative Decree 38/2005. Those financial statements, and in
particular the accompanying notes, contain the information required by Consob Circular no. 6064293 of 28
July 2006 and by Banca d’Italia/Consob/ISVAP Document no. 4 of 3 March 2010. Periodic accounting control
and auditing of the separate and consolidated financial statements was assigned to the independent auditors
KPMG S.p.A. During the year the independent auditors checked that the books were kept correctly, that
transactions were properly entered in the accounting records, and that the accounting records correspond to the
financial statements at 31 December 2009; the financial reporting officer and the chief executive officer have
issued the statements and certifications required by law. The Board of Statutory Auditors in any case monitored
the general layout of the financial statements, their compliance with the law and their observance of applicable
regulations. The notes to the financial statements specify the accounting policies used and provide all
information required by law; the Directors’ Report describes the Company’s performance, current situation and
outlook, as well as the Group’s development and reorganisation, including information on credit, market,
liquidity, insurance and operational risks.

During the course of our work, as described above, no matters arose that might have required reporting to the authorities
or mention in this report.
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In conclusion, we certify that in the course of our work we found no omissions, inappropriate conduct or irregularities to
report to the shareholders.

Within the scope of our mandate, we also assent to approval of the 2009 financial statements accompanied by the Directors’
Report as presented by the Board of Directors, and to the directors’ recommended allocation of profit for the year.

Milan, 30 March 2010

The Board of Statutory Auditors
Luigi Biscozzi

Eugenio Colucci

Ettore Maria Tosi

Below is a list of director and statutory auditor positions held by members of the Board of Statutory Auditors at other
companies as of 30 March 2010 (Art. 144 quinquiesdecies of the Issuer Regulation). In brackets is the year of the financial
statements whose approval marks the end of term.

* Luigi Biscozzi: chairman of the Board of Statutory Auditors of Nuova Sidap S.r.l., a subsidiary of Autogrill S.p.A.
(2011), Costa Crociere S.p.A. (2011), New Mood S.p.A. (2011), Crociere Mercurio S.r.l. (2011), and Jupiter S.r.1.
(2011). Standing auditor of Indesit Company S.p.A. (2010), Immobiliare Adamello S.r.l. (2009), Polimeri Europa
S.p.A. (2009), Sony BMG Music Entertainment S.p.A. (2009), Touring Servizi S.r.l. (2010), Touring Vacanze S.r.1.
(2011) and Touring Viaggi S.r.1. (2009).

* Eugenio Colucci: chairman of the Board of Statutory Auditors of Assicurazioni Generali S.p.A. (2010). Standing
auditor of Nuova Sidap S.r.l., a subsidiary of Autogrill S.p.A. (2011), and director and chairman of the Internal Control
Committee of EXOR S.p.A. (2011).

* Ettore Maria Tosi: chairman of the Board of Statutory Auditors of Dasit S.p.A. (2011), Draba S.r.1. (2010), Xilon S.r.1.
(2010); standing auditor of Nuova Sidap S.r.l., a subsidiary of Autogrill S.p.A. (2011), and Hay Group S.r.l. (2011).

210






Autogrill S.p.A.
Registered office

Via Luigi Giulietti, 9
28100 Novara, Italy

Share capital: € 132,288,000 fully paid-in

Tax identification/Novara Company registration no. 03091940266
Novara Chamber of Commerce no. 188902 REA

VAT no. 01630730032

Headquarters

Centro Direzionale Milanofiori, Palazzo Z, Strada 5
20089 Rozzano (M), Italy

Communications and Public Affairs Dept.
Tel. (+39) 0248263250
Fax (+39) 0248263614

Investor Relations
Tel. (+39) 0248263393
Fax (+39) 0248263557

Group Corporate Affairs Dept.
(to request copies)

Tel. (+39) 0248263393

Fax (+39) 0248263464

www.autogrill.com

Translation from the italian original which remains the definitive version

Design
Fabrica - Treviso

Layout
t&t - Milan

Co-ordination
zero3zero9 - Milan

Printing

Grafiche Mariano - Mariano Comense (Como - Italy)
Prnted on certified recycled ecological paper
“Symbol Freelife Satin”, White - Cartiera Fedrigoni

Printed in May 2010






sJunod2y pup poday 4007 dnoig |jubojny

www.autogrill.com





