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Chairman’s message

Dear Shareholders,

We achieved important obijectives of various kinds in 2013, the foremost regarding the
main strategic event of the year: the proportional partial demerger of Autogrill S.p.A.
in favour of WDF S.p.A.

The demerger enabled us to offer the stock market two distinct investment opportunities,
both leaders in their sectors, Travel Retail and Food & Beverage.

The shareholders have valued our decision, which has on the one hand made for the
better understanding and independent assessment of the strategies adopted by the two
businesses and, on the other, prepared the ground for possible industrial mergers in the
businesses’ respective markets.

Mobility at a global level continues to show interesting trends, especially in the airport
channel, which is seeing constant growth in passenger numbers worldwide. This is
therefore the most promising channel for the Group, which will concentrate its efforts
here to exploit the best growth opportunities.

Our ambition is to look to the future respecting all cultures, and generating a constant
stream of new formulas to add value by reconciling quality and efficiency, tradition and
innovation, development and environmental sustainability.

Satisfying travellers’ needs is the mission with which our Company started out over 35
years ago, a mission that’s always in line with the times and that now more than ever is

at the heart of our business.
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letter from the CEO

Dear Stakeholders,

As a result of the demerger we are now totally focussed on the Food & Beverage
business and have defined our growth strategy along three lines: renewal of the offering,
expansion into new geographies and repositioning of business channels.

With respect to the renewal of the offering, we are concentrating on the design of new
commercial concepts and the stipulation of agreements with the brands that are most
innovative and in line with the increasingly diversified needs of our customers. These
actions have helped further raise international awareness of our Group. In the near
future our points of sale will be rolling out commercial formats widely different in design,
types of products and service. This process, which begun only recently, is already
bearing fruit.

Regarding the geographical diversification of our business, we have continued to
develop in countries with high growth rates by entering Vietnam and Indonesia and
extending operations in the Middle East, thanks also to securing a concession at Abu
Dhabi Airport.

We are convinced that these developments will contribute to the overall growth of our
business in the airport channel. The Group is also looking with interest at significant
opportunities in railway stations, revitalized by the spreading of high-speed networks,

where travellers exhibit spending patterns more similar to those found at airports.
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Definitions and symbols

Exchange rates: more than half the Group's operations are located in countries which use a non-euro currency,
primarily the United States of America, the United Kingdom, Canada and Switzerland. Due fo the local nature of the
business, in each country revenue is generally expressed in the same currency as cosfs and investments. The Group also
has a currency risk management policy, financing most of its net asses in the principal non-euro currencies with debt in the
same currency, or entering into currency hedges that achieve the same effect. However, this does not neutralize the impact
of exchange rate fluctuations when translating individual financial statement items. In comparisons with prioryear figures,
the phrase “af consfant exchange rates” may also be used, fo signify the increase or decrease that would have occurred
had the comparative figures of consolidated companies with functional currencies other than the euro been calculated at
the same exchange rates employed for the period under review.

Revenue: in the Directors’ report this refers to operating revenue, excluding fuel sales. Costs as a percentage of revenue
are calculated on this basis.

EBITDA: this is the sum of EBIT (eamnings before interest and tax) and depreciation, amortization and impairment losses,
and can be gleaned directly from the consolidated financial siatements, as supplemented by the notes therefo. Because it
is not defined in the IFRS, it could differ from and therefore not be comparable with EBITDA reported by other companies.

Capital expenditure: this excludes investments in non-current financial assets and equity investments.

Comparable basis: this refers to revenue generated only by locations open throughout the comparison period as well
as the reporting period, without any significant change in products sold or services provided.

Symbols: unless otherwise specified, amounts in the Directors' report are expressed in millions of euros (€m), millions of
US dollars ($m), or millions of British pounds (£m). In the notes to the financial statements, unless otherwise specified,
amounts are expressed in thousands (€k, $k and £k).

Where figures have been rounded to the nearest million, changes and ratios are calculated using figures extended to
thousands for the sake of greater accuracy.
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1.1 The Autogrill Group

Autogrill is the world's leading provider Strategy

of Food & Beverage services for travelers. The Group's shategy in the Food & Beverage

business is fo ensure steady growth in value through

Present in 30 countries with a workforce of
about 55,000, it manages more than 4,500

points of sale in over 1,000 locations. It

expansion and diversification into  different
geographical areas and channels, constant product
and concept innovation, and the improvement of
service with a view to increasing the satisfaction of
customers and concession grantors.

operates mainly through concessions: at

In the airport and railway station channel, growth

airports and railway stations, along motorways,

will be pursued in countries where the Group s
already active, as well as in new ones with good

on hlgh streefs Qﬂd af ShOpplﬂg centers, TrOde potential for an increase in traffic. In the motorway

](OiFS and cultural attractions channel, efforts will be more selective, given the

With its operations in North America, Italy and
other European countries such as France, Belgium,
Switzerland and Germany, Autogrill is now the
world's largest provider of Food & Beverage
services under concession.

The Group offers o its customers a highly varied
selection, including both propriefary products and
concepts [such as Ciao, Bistro, Bubbles, Beaudevin
and la Tapenade) and third-party concepts and
brands. The lafter include local brands as well as
names recognized around the world (Starbucks
Coffee, Burger King, Brioche Dorée, efc.). The
Group manages a portfolio of more than 250
brands, directly or under license.

Between 2005 and 2008 the Group diversified
info the Travel Refail & Duty Free business through a
series of acquisitions (Aldeasa, Alpha and World
Duty Free| that were then integrated with each other
in the following years.

On 6 June 2013 the shareholders’ meetings of
Autogrill S.p.A. and World Duty Free S.p.A. ("VWDF
S.p.A"), company set up by Autogrill S.p.A. on
27 March 2013, approved a proportional parfial
demerger by which Autogrill S.p.A. assigned to
WDF S.p.A. the portfion of its equity relating fo the
Autogrill Group's Travel Retfail & Duty Free
operations. As a result of the demerger, effective
since 1 October 2013, the two groups operate in
a separafe and independent way.

limited growth potential in developed countries and
the extensive invesiments needed fo penefrate new
markefs.

The Group judges how well it is achieving its
objectives by monitoring the growth of sales and
cash generation, both current and prospective,
earned through the acquisition and management of
a broad, diversified portfolio of concessions with
strategically balanced durations.

Menus are kept up-to-date through the development
of new concepts and the ongoing review of pariner
brands, so that the most innovative and attractive
brands the market has to offer are always in the
Group's portfolio.

The Group is committed to simplifying organizational
charts and business processes and to enhancing
operating efficiency and investments, efforts that
are constantly monitored so as fo free up financial
and managerial resources that can befter be
devoted fo growth.

Maintaining a well-balanced financial structure is
crucial fo the Group's objectives. Any opportunities
for growth by accrefion will be assessed for
consistency with strategic objectives (in terms of
areas and channels served) and financial
susfainability.

Autogrill Group
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Autogrill around the world

The Autogrill Group is active in 30 countries.
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North America

Location
by channel

Airports

Motorways

Railway stations
Mallls

Others

Total

and the
Pacific Area

102
99

Other
ltaly countries

i 29
VK] 217
18 38
K] 10
31 4

Total
142

759
56
61
35

Autogrill Group

15



2013 Annual Report

Simplified Group structure'

Autogrill S.p.A.

. Autogrill P
Nuova Sidap S.rl. ¢ Ausiria A.G. HMSHost Corp
Sececccccccscccscccscccscccscscce g --------------------------------- Sececccccccscccscccscccscccscscce
Autogrill D.o.o. Autogrill :, Host
(Slovenia) i Iberia S.L.U. HEE International Inc.

. o HMSHost  © .
Autogrill Belux N.V. P Sweden AB Anton Airfood Inc.
S SR S
. . HMSHost
Autogrill Schweiz A.G. =i reland Lid.
Autogrill b Autogrill
Hellas E.p.E. HEE Czech S.ro.
Autogrill ..... ..... Autogrill
Deutschland GmbH N Catering UK Ltd.
Autogrill L Autogrill
Polska Sp.zo.o. HEE R Nederland B.V.
E ................................ E :
Holding de :
¢ Participations Autogrill &+
S.as.
eeeneeeneanenes ceesnsnsnsnensnsd
Autogrill :
Cété France S.a.s.

1. Where not otherwise specified, all companies are wholly owned. See the annexes to the Notes for a complete list of equity
investments
Company names as of March 2014

Autogrill Group



Organizational structure?

The Group s structured in business unifs,
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which

manage operational levers according fo objectives  of Autogrill S.p.A.

Board of Directors

. : Group
TR TRPEN § Chief Internal Audit
: & CSR Officer
Group Chief
Executive Officer
............. Group
Chief Financial Officer : : Group Chief HR :
¢ (Financial reporting Officer &% ¢ & Organization Officer :
- law,202)...........}
Group : Group :
General Counsel oot Chief Marketing Officer
) Gml.Jp . P Public Affairs :
Chief Engineering ~ i.....i....: Direct
i &Procurement Officer : 1 : rector
................................ g
Group Corporate P
Communications ~ : :
Manager :
Food & Beverage Food & Beverage

Autogrill

2. Organizational structure as of March 2014

HMSHost

and guidelines defined by the corporate executives

Autogrill Group






performance

1.2.1 General business context

1.2.1.1 The air fransport industry
and the frend in airport fraffic

In 2013 passenger fraffic af worldwide airports
grew by 3.9%, thanks especially to a 5.2% increase
in the infernational component. Despite the relafively
limited economic recovery and the high cost fuel
[whose price rose by 4.1% % in 2013, the rise in air
fransport — especially in emerging countries —
allowed the related indusiry to achieve healthy
growth .

Of the 4.3 billion passengers worldwide, the
OECD ® countries made up around 60% of the
fotal, with Europe and North America each
contributing about 30%. Asia and the Pacific
contribute roughly 25% of total passengers ©.

In 2013, passengers in North America numbered
1.2 billion, an increase of 1.3% on the previous
year. Slower growth with respect fo the global
confext reflects the preponderance in this area of
domestic traffic, whose growth in 2013 (+0.6%°)
was less dynamic than international traffic (+4.1%°
with respect to 2012).

In Europe there were around 1.3 billion
passengers, an increase of 2.6% on the previous
year, thanks to the solid growth in international
traffic (+3.6%°).

2013 Annual Report

Asia, with about 1.1 billion passengers, made a
strong contribution to worldwide traffic growth with
an increase of 7.2%°.

In South America, traffic was up by 4.8%° to about
350 million passengers, while the Middle East (166
million passengers) showed a 10.1% increase
thanks to record growth in international traffic at
airports like Dubai and Abu Dhabi®.

The favorable context in terms of passenger volumes
was reflected in a 5.2% increase in revenue
generated by the air fransport sector, which
amounted to $ 566 billion for the year.

1.2.1.2 The frend in motorway fraffic

In ltaly, the Group's largest motorway market, fraffic
decreased by a total of 1.7%, with heavy traffic
showing the worst performance (2.3%) due to the
ongoing economic difficulties. Light traffic declined
by 1.5%”

In the United States, traffic from January to
December showed a relatively minor decrease
[-0.2%) with respect to the previous year ®.

Autogrill Group



2013 Annual Report

1.2.2 Highlights

Due to the proportional partial demerger of Autogrill
S.p.A. to World Duty Free S.p.A. with effect from
I October 2013, the profit of the Travel Retail &
Duty Free business for the first nine months of the
year, in accordance with IFRS 5 “Non-current Assets
Held for Sale and Discontinued Operations,” is
presented on a single line of the consolidated

: 2013
Revenue 39848
EBITDA 3140
EBITDA margin 79%
EBIT 88.3
EBIT margin 2.0%
Profit for the year 8.3
% of revenue 0.2%
Profit from discontinued 91.1
operations
Profit attributable to owners 879
of the parent :
Earnings per share (€ cents)*
- basic 34.7
- diluted 34.6
Net cash flows
from operating activities : 148.1
Net investment 162.6
% of net sales 4.1%
: 31.12.2013
Net invested capital 1175
Net financial position 672.7

Autogrill Group

income statement (“Net profit fom discontinued
operations [demerger]’] below the result from
continuing operations. The figures in the table
below, where not otherwise specified, refer to Food
& Beverage only [continuing operations) and do not
include the Travel Retail & Duty Free segment.

4,075.6 (2.2%) (0.3%)

3276 (4.1%) (1.9%)
8.0%

102.2 (13.7%) (10.3%)
2.5%

74 12.1% 58.7%

0.2%

102.8 (11.4%) (8.8%)
96.8 (9.2%) (4.4%)
38.2
382

230.7

252.6 (35.6%) (33.8%)
6.2%

1,1490 (31.5) 6.2

933.2 (260.4) (238.1)
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Condensed consolidated income statement ©

Due to the proportional partial demerger of
Autogrill S.p.A. to World Duty Free S.p.A.
effective 1 October 2013, the profit of the Travel
Retail & Duty Free business is shown separately on
the line “Net profit from discontinued operations
[demerger]” both for 2013 (first nine months) and
2012, in accordance with IFRS 5 “Non-current

Assets Held for Sale and Discontinued
Operations”.

Unless otherwise stated, the Group's resulls refer fo
the Food & Beverage and Corporate segment only.
See the section "Discontinved operations -
demerger” for a description of the performance of
the Travel Retail & Duty free business.

% of
(€m) 2013 revenue
Revenue 39848 100.0%
Other operating income 146.3 3.7%
Total revenue and other operating income 41311 103.7%
Raw materials, supplies and goods : (1,331.4) 33.4%
Personnel expense (1,318.2) 33.1%
leases, rentals, concessions and royalties (677.4) 17.0%
Other operating expense (490.2) 12.3%
EBITDA 314.0 79%
Depreciation, amortization and impairment
losses : (225.8) 57%
Impairment losses on goodwill
EBIT 88.3 2.2%
Net financial expense (50.5) 1.3%
Impairment losses on financial assefs (2.4) 0.1%
Pre-tax profit 354 0.9%
Income tax (27.1) 0.7%
Profit from continuing operations 8.3 0.2%
Profit from discontinued operations
(demerger) Q1.1 2.3%
Profit for the year attributable to: 99.4 2.5%
- owners of the parent 879 2.2%
- non-confrolling interests 1.5 0.3%

Change
At constant
% of exchange
2012 revenue 2012 rates
4,075.6 100.0% (2.2%) (0.3%)
125.3 3.1% 16.8% 17.0%
4,200.9 103.1% (1.7%) 0.2%
(1,366.2) 33.5% (2.6%) (1.1%)
(1,331.8) 32.7% (1.0%) 0.8%
(679.5) 16.7% (0.3%) 1.6%
[495.7) 12.2% (1.1%) 0.5%
3276 8.0% (4.1%) (1.9%)
(208.7) 51% 8.2% 10.1%
(16.7) 0.4% (100.0%) (100.0%)
102.2 2.5% (13.7%) (10.3%)
(71.1) 1.7% (29.0%) (28.4%)
(2.2) 0.1% 8.8% 12.4%
28.9 0.7% 22.4% 37.0%
(21.5) 0.5% 259% 31.5%
74 0.2% 12.1% 58.7%
102.8 2.5% (11.4%) (8.8%)
110.3 2.7% (9.9%) (5.4%)
Q6.8 2.4% (9.2%) (4.4%)
13.5 0.3% (14.7%) (12.6%)

Autogrill Group
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Revenue

The Group closed 2013 with consolidated revenue
of € 3,984.8m, a decrease of 0.3% (-2.2% at
current exchange rafes] compared with the previous
year's revenue of € 4,075.6m.

Revenue was on the rise in North America,
sustained by the positive fraffic frend, which led
fo an increase in the number of transactions and

: 2013
Airports 1989.6
Motorways 1,6299
Railway stations 157.8
Other : 2076
Total : 398458

The upturn in passenger traffic sustained the healthy
performance of airports, where revenue increased
by 1.5% '°. Although lower than like-forlike growth
due fo the sale of the North American travel retail
business in the fourth quarter of 2013 to World
Duty Free Group and Autogrill's departure from
some locations in the United States, overall growth
in this channel and expansion at railway stations
compensated for much of the weakness in the
motorway channel and the steep decline in sales af
other locations (high streets, trade fairs and
shopping cenfres), many of which are no longer
operated by the Group.

Autogrill Group

in the average purchase per customer. In Europe,
revenue went down as the negative trend in ltaly
— still suffering from a recession that is holding
back traffic and consumer spending — offset the
positive contribution from other countries, in
particular Belgium, Germany and the UK.

Sales by channel are detailed below:

2,020.6 (1.5%) 1.5%

1,666.1 (2.2%) (1.3%

153.1 3.0% 3.3%

2357 (119%) (11.2%)

4,075.6 (2.2%) (0.3%)
ERITDA

Consolidated EBITDA in 2013 amounted to
€ 314.0m, a decrease of 19% (-4.1% at current
exchange rates) compared with the previous year's
€ 327.6m, and went from 8% of revenue in 2012
to 79% this year.

Excluding non-recurring components ' and the
contribution of the US Retail division (sold in the
fourth quarter of 2013) to results for the fourth
quarter of 2012, EBITDA would have decreased by
3.1% (-5.3% at current exchange rafes) and
amounted to 79% of revenue; the change stems
mainly from the rigidity of fixed costs for rent and
labour, in the face of declining sales in Europe.
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Change in Food & Beverage EBITDA margin

12%
9% 8.0% 0.2% (0.4%) (0.3%
6%
3%
0
FY2012 Cost Personnel  Cost of

of goods  expense  rentals and
sold concessions

Corporate costs

Corporate costs in 2013 amounted to € 33.7m
(€ 28.5m the previous year), increasing due fo the
centralization of some strategic functions and the
costs incurred for the demerger of the Travel Retail
& Duty Free business (€ 4.5m).

Depreciation, amortization and impairment losses

These came to € 225.8m, up from € 208.7m in
2012 (+10.1%) 2. The change results from greater
amortization and depreciation in ltaly and North
America and from an increase in impairment losses
on property, plant and equipment and infangible
assets (from € 7.4m in 2012 to € 15.7m).

0.4% 7.9%

Other FY2013
costs

Impairment losses on goodwill

There was no goodwill impairment in 2013, while
in 2012 impairment losses of € 16.7m were
recognised on the goodwill on Spanish Food &
Beverage operations.

Net financial expense

Net financial expense in 2013 came 1o € 50.5m,
down from € 71.1m the previous year, due mainly
to the fact that the amortization of interest rate
hedging instruments was no longer a facfor as such
instruments were cancelled ahead of their original
maturity (March 2013) during the debt refinancing
of July 2011. Also contributing were the reduction in
debt (thanks in part to the demerger, which brought
in a dividend of € 220m from the Travel Retail &
Duty Free business in April 2013) and the lower
average cost of borrowing, which fell from 6.5% in
2012 to 5.4% due to the lower proportion of fixed-
rafe loans.

Autogrill Group
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Income tax

Tax increased from € 21.5m in 2012 to € 27.1m.
The tax charge for 2012 had benefited from an
IRES (corporate income tax) refund in ltaly of about
€ 12.5m, due fo the recognition of the deductibility
of IRAP {ltalian regional business tax) pertaining fo
personnel expense for the years 20072011. The
average tax rate, calculated excluding IRAP and
CVAE 3 for both years (€ 9.2m in 2013 and
€ 10.5m in 2012), came to 50.4% in 2013 and
379% the previous year. The high tax rate in both
years, compared with the theorefical rate, is
explained primarily by the decision not fo recognize
deferred tax assefs in ltaly, due to the continued
negative business performance in the country and
the limited visibility as to when a recovery will
occur.

Profit from confinuing operations

(Food & Beverage)

In 2013 the profit from continuing operations was
€ 8.3m, a slight increase on the previous year's
€ 7.4m; the decline in operating performance and
the higher tax charge were more than offset by the
reduction in financial expense.

Autogrill Group

Profit from discontinued operations (demerger]
(Travel Retail & Duty Free)

Because of the demerger carried out on 1 October
2013, the Travel Refail & Duty Free business
contributed to the Group's profit for nine months, as
opposed fo twelve months the previous year.

In the first nine months of 2013 the net profit for this
segment came fo € 91.1m, while for the twelve
months of 2012 it amounted to € 102.8m
[€ 100.5m nef of € 2.3m in non-controlling
inferests).

See section 1.5, "Discontinued operations -
demerger (Travel Retail & Duty Free]” for a
descripfion of the segment’s performance.

Profit for the year affributable fo the owners

of the parent

The 2013 profit attributable to the owners of the
parent amounted to € 879m, down from € 96.8m
in 2012, due mainly to the reduced contribution of
the Travel Refail & Duty Free business for the reasons
explained above. Non-controlling interests in profit
for the year came to € 11.5m (€ 13.5m the
previous year).



2013 Annual Report

1.2.3 Financial position

Reclassified consolidated statement
of financial position'*

Due fo the proportional partial demerger of Avtogrill 31 December 2013 and at 31 December 2012
S.p.A. to World Duty Free S.p.A. with effect from  are shown separately on the line "Discontinued
I October 2013, the assets and liabilities of the  operations (demerger)” in accordance with IFRS 5
Travel Retail & Duty Free business are not included - Non-current Assets Held for Sale and Discontinued
in the consolidated statement of financial position at  Operations.

31.12.2013

Infangible assefs 811.1 845.0 (339) (10.5)
Property, plants and equipment 782.5 870.7 (88.2) (65.7)
Financial assets 22.0 14.5 75 8.3
A) Non-current assets : 1,615.6 1,730.2 (114.6) (679)
Inventories 1061 114.6 (8.5) 16.5)
Trade receivables : 46.4 46.6 0.3) 1.1
Other receivables 191.1 210.7 (19.6) 16.7)
Trade payables : (396.2) 440.1) 439 39.0
Other payables (287.5) (3519) 64.5 56.5
B) Working capital (340.0) (420.0) 80.0 734
C) Invested capital, less current :

liabilities 1,275.6 1,310.2 (34.6) 5.5
D) Other non-current non-

financial assets and liabilities (158.1) (161.2) 3.1 0.7
E) Invested capital from

continuing operations 11175 1,149.0 (31.5) 6.2
F) Invested capital from :

discontinued operations

(demerger) (0.0) 598.2 (598.2) (604.6)
G) Net invested capital 1,117.5 1,747.2 (629.7) (598.3)
Equity attributable o the owners
of the parent : 413.6 /877 (374.1) (364.8)
Equity attributable
to non-confrolling inferests 31.2 26.4 4.8 4.6
H) Equity 4448 814.0 (369.3) (360.2)
Non-current financial liabilities 748.2 8919 (143.7) (163.2)
Non-current financial assets (11.1) (839) 72.7 72.7
) Non- current financial

indebtedness : 7370 808.0 (71.0) (90.5)
Current financial liabilities 128.2 2779 (149.7) (149.7)
Cash and cash equivalents
and current financial assets : (192.5) (152.7) (39.7) (45.3)
L) Current net financial

indebtedness (64.3) 125.2 (189.4) (195.0)
Net financial position (| + L) 672.7 933.2 (260.4) (238.1)
M) Total as in G) 11175 1,747.2 (629.7) (598.3)

Autogrill Group
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Net invested capital af 31 December 2013 from
confinuing operations came to € 1,117.5m, down

Cash flow

EBITDA

Change in net working capital

Other items

Cash flows from operating activities
Tax (paid)/refund

Net interest paid

Net cash flows from operating activities
Net Capex paid

Vietnam acquisition

Disposal of US Refail division

Free operating cash flow

In 2013 the Group generated free operating cash
flow of € 21.4m, reversing the negative € 20.2m
reported the previous year.

Two non-recurring events contributed o this result:
the receipt of € 74.1m from the sale to World Duty
Free Group of the majority 1% of the Travel Retail
operations managed by HMSHost in North
America, and the outlay of € 16.0m for the Group's
debut in Vietnam, through the acquisition of a
controlling inferest in a company that manages
Food & Beverage outlets at domestic and
international airports.
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from € 1,149.0m the previous year, due chiefly to
the change in the euro/dollar exchange rate.

2013
314.0 3276
(879) (17.3)

(19) (2.8]
224.2 307.4
(339 (34.8)
(42.1) (42.0)
1481 230.7

(1849 (250.8)
(16.0]

74.1

21.4 (20.2)

Net of those transactions, free operating cash flow
for 2013 would be a negative € 36.7m. This is
explained mainly by the variation in net working
capital, which in 2013 absorbed € 879m in cash
[€ 17.3m the previous year), due especially fo the
decreased tumover in ltaly and —to a lesser degree
— the payment during the year of longterm
incentives fo managers.

Negative cash flow from invesfing activities (net of
disposals) decreased to € 184.9m, from € 250.8m
in 2012.

Capital expenditure

Net capital expenditure ' in 2013, mostly
conceming the airport channel, came to € 162.6m
[€ 252.6m the previous year). The decrease reflects
the high concentration of invesiments in 2012, due
to the acquisiion of several new contracts at US
airports.
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Net financial position
The net financial position at 31 December 2013

Change in net financial position (€m|

1,494.7 (561.5)
I 933.2 (22.3) (148.1)
31.12.2012  Discontinued NFP Food FX difference  Net cash flows
(zj)erations & Beverage from operating
(demerger) activities
NFP

The main reason for the decrease in nef financial
indebtedness is the receipt of an extraordinary
dividend of € 220m (paid by World Duty Free
Group S.A.U. to Autogrill S.p.A. in relation to the
demerger), as well as the sale of the North
American fravel refail operations to the World Duty
Free Group for € 74.1m. Net cash flow from
operating activities was completely absorbed by
capital expenditure.

The fair value loss on interest rate hedging
derivatives at 31 December 2013 was € —1.3m,
compared with a fair value loss of € 3.2m at the
close of 2012 (continuing operations).

At 31 December 2013, 52% of net financial
indebtedness was denominated in US dollars and
the rest in euros, while 62% was fixed-rate, including
by way of interest rate swaps. In 2013 the weighted
average cost of debt was 5.4%, down from 6.5%
the previous year, thanks to the smaller proportion
of fixed-rate loans. Debt consists mainly of
committed non-current credif lines from banks and
of long-term bonds (private placements). loans had
an average remaining life of four years and two
months.
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was € 672.7m, down from € 933.2m the previous
year.

184.9 16.0 (74.1) (220.0)
3.3 672.7
Netcapex ~ Viemam  Disposal  Dividends ~ Other ~ 31.12.2013
acquisiion  of USRefail ~~ from movements
Division  discontinued
?erutions
(demerger)

In 2013 the subsidiary HMSHost Corporation
redeemed bonds issued in 2003 for $ 266m, and
subscribed to new bond loans for $ 150m maturing
in 2023 and for $ 200m maturing from September
2020 to September 2025. Since 22 April 2013,
further to agreements with its lenders, Autogrill
S.p.A. has no longer been guarantor of the bonds
issued by HMSHost Corporation. The subsidiary
has also obtained a new revolving credit facility of
$ 300m maturing in March 2016, which is likewise
nof guaranteed by Autogrill S.p.A.

The Group's loan contracts and bond loans require
it to uphold cerfain financial ratios. At 31 December
2013 all of these were amply satisfied.

Autogrill Group
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Revenue by geographical area

Revenue is broken down below by geographical arear:

(€m) 2013
North America : 20777
and the Pacific Area :

laly 11541
Other European countries 753.0
Total 39848

And here as a percentage of total revenue:

2013

18.9%

29.0%

® North America and the Pacific Area

EBITDA by geographical area

Below are the defails of EBITDA by geographical area:

% of
(€m) : 2013 revenue
North America and the Pacific Area 225.5 10.9%
aly : 732 6.3%
Other European countries 49.0 6.5%
Total before Corporate costs 3477 8.7%
Corporate costs (33.7)
Total 314.0 79%

segments
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Change

At constant

2012 2012 exchange rates
2,124.9 [2.2%) 1.3%
1,227.8 (6.0%) (6.0%)
723.0 4.2% 4.7%
4,075.6 (2.2%) (0.3%)

2012

17.8% 52.1%

30.1%

® ltaly ¢ Other European countries

Change
At constant
% of exchange
2012 revenue 2012 rates
2269 10.7% (0.6%) 2.7%
878 71% (16.6%) (16.6%)
41.4 57% 18.1% 18.5%
356.1 8.7% (2.4%) (0.3%)
(28.5) - 18.1% 18.1%
327.6 8.0% (4.1%) (1.9%)

Autogrill Group
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North America and the Pacific Area

In 2013, North America and the Pacific Area 7
generated sales revenue of $ 2,759.3m, up from

Airports
Motorways
Others
Total

On a comparable basis '8, revenue at US airports '
increased by 8.9%, outperforming a 1.5% rise in
fraffic 2°. This excellent performance with respect to
fraffic reflects a greater number of fransactions and
especially an increase in the average purchase per
customer, thanks 1o the addifion of new concepts
with broader menu options and fo targeted
marketing initiatives. The overall increase in airport
sales was 1.2%, significantly lower than growth on
a comparable basis due fo the sale of the North
American travel refail business in the fourth quarter
of 2013, the Group's exit from various locations,
and the reduction in retail space at the airports of
San Diego, los Angeles, Atlanta, Phoenix and
New York JFK affer renewals in prior years.

US motorway revenue was up by 7.2% on a
comparable basis despite a 0.2% decline 2! in

Autogrill Group

$ 2,730.0m the previous year (+1.1), with the
following performance by channel:

2013
2,264.6 2,2371 1.2%
440.4 433.2 1.7%
54.3 50.8 (@.1%)
2,759.3 2,730.0 1.1%

traffic, while overall revenue growth in this channel
came fo 1.7%, due to the lapse of the Maryland
Turnpike contract that was only partially offset by
openings on the Ontario Tumpike in Canada.
Sales in the other channels were down by 9.1% for
the year, because of the Group's exit from certain
shopping centre locations.

In North America and the Pacific, EBITDA amounted
to $ 299.5m, an increase of 2,7% on the $ 291.5m
in 2012, and rose from 10.7% to 109% of revenue.
The improved profitability stems mainly from the
reduction in general and administrative costs. The
figure includes restructuring expenses of $ 3.9m
($ 5.3m in 2012). Excluding those non-recurring
expense and the sale of the US travel refail business,
EBITDA grew by 3.7% and came to 11% of revenue
in 2013.



ltaly

Revenue generated in ltaly in 2013 came fo
€ 1,154.1m, a decrease of 6.0% on the previous
year's € 1,227.8m. For the second year in a row,
sales in ltaly were sharply curbed by the difficult
economy, which caused moforway fraffic to

Motorways
Airports
Railway stations
Other *

Total

The influence of macroeconomic factors s
especially evident in the motorway channel, which
closed the year with revenue of € 878.3m, down
from € 929.6m in 2012 (-5.5%). Compared with a
1.7% decrease in traffic 22, sales on a likeforlike
basis were down by 6.0% on the previous year. In
part, the underperformance with respect fo traffic
reflects a shift toward lower spending per customer.
Thanks also to the many promotional initiafives,
sales of served foods & beverages (-5.5%) and of
groceries (+1.1%) fared better than nonfood market
products and complementary items, which
decreased by 9.1% and 8.3%, respectively.

On a likeforlike basis, sales in the airport channel
showed an uptick (+0.4%) despite a 2.1% reduction
in traffic 22, while overall revenue decreased by
5.7% for the year, due mainly to the closure of the
locations at Catania and Bari airports and of one
outlet at Rome Fiumicino.
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decrease along with consumer confidence and
fravelers' purchasing power. The decline also
reflects the closure of several unprofitable outlets on
high streefs, at shopping centres and at trade fairs.
Sales by channel are detailed below:

2013
878.3 929.6 (5.5%)
83.] 88.1 (5.7%)
45.4 43.7 39%
1473 166.3 (11.4%)
1,154.1 1,2278 (6.0%)

Sales at railway stations increased by 3.9% with
respect to 2012, thanks to the acquisition of
contracts at new stations (Florence Santa Maria
Novella, Venice Santa Lucia and Verona Porta
Nuova) and the opening of new concepts at
stations already served, such as Bistrot at Milano
Centrale.

The negative sales performance on high streets, at
shopping centres and at trade fairs [-11.4% for the
year) reflects the closure of several outlets in Verona,
Canty, Brescia, Rome and Milan.

In ltaly EBITDA came to € 73.2m, down from
€ 87.8m the previous year [-16.6%), and fell from
71% to 6.3% of revenue. The 2013 figure includes
net non-recurring income ?* of € 9.1m [in 2012
there were net non-recurring charges of € 3.5m).
Excluding those elements, EBITDA would have
declined by 30%. The decrease on the previous
year was caused by the steep reduction in sales,
which in addition fo hurting margins allowed less
absorption of fixed costs (rent and labor), especially
in the motorway channel.

Autogrill Group
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Other European countries

Revenue from other European counfries in 2013
came to € 753.0m, an increase of 4.7% on the
previous year's € /23.0m (+4.2% at current
exchange rates).

Sales by channel are detailed below:

: 2013
Motorways 402.1
Airports 201.2
Railway stations 112.2
Other 37.6
Total 7530

The motorway channel, showing overall growth of
59% (+5.5% at current exchange ratfes),
experienced diverse trends from one country to
another: 10 new openings in Germany and the
acquisiion of contracts at 10 rest sfops in Belgium
more than offset the ongoing crisis in Spain and the
closure of 11 locations in France.

The airport channel performed well (+59% or
+5.2% at current exchange rafes), thanks fo new
openings in Marseille and the United Kingdom,
revised menus at some Zurich airport locations, and
sales growth in Northemn Europe.

Sales at railway sfations were up by 3.0% (+2.5%
af current exchange rates), mostly on the strength of
new openings at Gare de I'Est and Gare Saint-
Llazare in Paris.

Autogrill Group

381.2 5.5% 59%
191.3 52% 59%
109.4 2.5% 3.0%

41.1 (8.5%) (7.4%)
723.0 4.2% 4.7%

EBITDA in other European countries amounted fo
€ 49.0m, an increase of 18.5% on the previous
year's € 41.4m (+18.1% af current exchange rafes).
The 2013 figure includes net non-recurring
charges »* of € 0.5m (€ 19m in 2012). Excluding
non-ecurring items, EBITDA would have grown by
14.5% (14.1% at current exchange rates) thanks to
the positive impact of the reorganizations carried
out in prior years in Greece, Spain and Switzerland;
the contribution of new locations in Belgium; and
the increased revenue in Northern Europe. As a
result of these improvements, the EBITDA margin

rose from 5.7% 10 6.5%.



Capifal expenditure by geographical area

Details of net capital expenditure by geographical
area are shown below:

(€m) 2013
North America 89.8
and the Pacific Area :

laly 208
Other European countries 37.8
Corporate and unallocated costs 52
Total Food & Beverage 162.6

Most capital expenditure concerned the airports of
los Angeles, San Diego, Atlanta, Amsterdam, St.
Petersburg and Marseille, rest stops on the
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Change
At constant
2012 2012 exchange rates
156.0 (42.4%) (39.8%)
552 [46.0%) [46.0%)
351 /4% 8.0%
6.2 (15.8%) (15.8%)
252.6 (35.6%) (33.8%)

Pennsylvania Turnpike in the US and Villoresi Est in
ltaly and various railway stations in France (Paris)

and ltaly [Milan).

Autogrill Group
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n the tourth quarter of 2013
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Due fo the proportional partial demerger of Autogrill
S.p.A. to World Duty Free S.p.A., effective
I October 2013, the income trend of the fourth

Revenue

Fourth quarter revenue amounted to € 1,040.0m,
an increase at constant exchange rates of 0.1% with
respect to the € 1,070.3m grossed in the last
quarter of 2012 (2.8% at current exchange rafes).
Adjusting 2012 revenue to account for the sale of

Fourth quarter

(€m) 2013
Airports 5473
Motorways 395.6
Railway stations 40.2
Other 569
Total 1,040.0

In the final quarter of 2013 %, tofal revenue in
North America and the Pacific Area came to $
804.1m, compared with $ 806.1m in the
corresponding period of the previous year (-0.2%),
but rose by 11.0% on a comparable basis. Overall
performance was affected by the sale to World
Duty Free Group of the North American Travel
Retail operations, the reduction in refail space at the
airports of San Diego, los Angeles, Atlantaq,
Phoenix and New York JFK (following two years of
renewals), and the lapse of the Maryland Tumpike
contract. Revenue at US airports rose by 13.2% on
a comparable basis, against a 2.2% increase in
passenger traffic 7. During the same period,
revenue from American motorways grew by 11.1%
on a comparable basis, versus fraffic growth of

0.7%%,

quarter refers solely fo the Food & Beverage and
Corporate sector.

the US Travel Retail business, revenue for the fourth
quarter would have grown by 4.4% (+1.3% at
current exchange rafes).

Sales by channel are detailed below:

Change

Fourth quarter At constant

2012 2012 exchange rates
582.0 (6.0%) (1.6%)
385.8 2.5% 4.0%
394 2.1% 2.5%
63.2 (10.0%) (8.9%)
1,070.3 (2.8%) 0.1%

Fourth quarter revenue in Ita|y amounted  fo
€ 271.0m, down from € 283.7m in the fourth
quarter of 2012 (-4.5%). The lialian moforway
channel grossed € 203.9m, down by 3.6% (-4.3%
on a like-forlike basis) on the fourth quarter of 2012
(€ 211.5m), showing a smaller decline than those
suffered in the previous quarters. Traffic remained
weak in the final quarter (0.5% %), as did consumer
confidence, continuing a now two-year frend.
Other European countries in the fourth quarter of
2013 earned revenue of € 175.8m, up from
€ 1639m in the corresponding period of the
previous year (+8.0% or +7.3% at current exchange
rafes), thanks to new openings in Belgium, Germany
and the United Kingdom.

Autogrill Group
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EBITDA

Fourth quarter EBITDA fell from € 73.3m in 2012 to
€ 62.0m, for a decrease of 11.9% (-15.4% at
current exchange rates). The decrease is due partly
to the sale of the US Travel Retail business, which in
the final quarter of 2012 contributed EBITDA of $
4.3m. Net of that effect and of € 2.3m in demerger
costs, the decrease would have amounted to 4.2%
(-8.0% at current exchange rafes). The EBITDA
margin was 6.0%, down from 6.9% in the fourth
quarter of 2012.

EBITDA in North America and the Pacific Area
totaled $ 77.6m for the final quarter, compared
with $ 82m the previous year (-5.4%); as a
percentage of revenue it declined from 10.2% to
Q.6%. The decrease in EBITDA for the period is due
almost entirely fo the sale of the North American
Travel Refail operations. Excluding that factor,
EBITDA would have fallen by 0.2%, reflecting
performance at the airports where the Group's refall
space has been reduced.

1.5 Discontinued operations

Autogrill Group

Fourth quarter EBITDA in ltaly came to € 5.4m,
down 46.0% with respect fo the previous year's
€ 10.1m ond falling from 3.6% to 2.0% of revenue,
due chiefly to the decrease in sales.

In the Other European countries, EBITDA for the
fourth quarter climbed from € 2.5m in 2012 to
€ 8.8m and from 1.5% to 5.0% of revenue, thanks
to improved profitability (due in part fo restructuring
in previous years) and to non-recurring income of
€ 2.7m relating to the reorganization of the Swiss
pension fund.

Capital expenditure

Net capex in the fourth quarter came to € 69.4m
[€ 78.2m in the corresponding period of the
previous year) and mostly concerned airports in the
United Stafes.
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Due o the proportional partial demerger of Autogrill — profit from discontinued operations (demerger)” for
Sp.A. to World Duty Free S.p.A. with effect from ~ both 2013 and 2012. To facilitate comprehension
1 October 2013, ithe profit of the Travel Retail &  of the segment's performance in the first nine months

Duty free business is shown separately in the — of 2013, income statement figures are defailed

consolidated income statement on the line “Net  below.

First nine First nine
: months % of months
(€m) : 2013 revenue 2012
Revenue 1,531.4 100.0% 1,517.2
Other operating income 18.8 1.2% 20.1
Total revenue and other operating
income : 1,550.2 101.2% 1,537.3
Raw materials, supplies and goods (624.8) 40.8% (624.8)
Personnel expense (154.2) 10.1% (152.4)
leases, renfals, concessions and royalties (488.2) 319% (464.8)
Other operating costs (82.0) 5.8% (21.3)
EBITDA 194.1 12.7% 204.1
Depreciation, amortization
and impairment losses : (65.9) 4.3% (85.1)
EBIT 128.1 8.4% 119.0
Net financial expense : (23.7) 1.5% (14.4)
Impairment losses on financial assets 2.2 0.1% 1.7
Pre-tax profi © 1066 70% 1063
Income fax (15.6) 1.0% (229)
Profit for the year attributable to: 91.1 59% 83.4
- owners of the parent 89.3 5.8% 81.6
- non-controlling interests 1.7 0.1% 1.7

Autogrill Group

% of
revenue

100.0%
1.3%

101.3%
41.2%
10.0%
30.6%

6.0%
13.4%

5.6%
7.8%
09%
0.1%
70%
1.5%
5.5%
5.4%
0.1%

Change
At
constant
exchange
2012 rates
09% 39%
(6.5%) (6.3%)
0.8% 3.8%
(0.0%) 2.1%
1.2% 3.4%
5.0% 7.6%
(2.5%) (0.6%)
(4.9%) (2.6%)
[22.5%) (21.2%)
77% 10.8%
64.3% 66.7%
28.9% 28.9%
0.3% 3.3%
(32.1%) (30.2%)
9.2% 12.6%
Q.4% 12.9%
(1.6%) (1.6%)

2012
2,002.0
254

2,027.4
(820.0)
(205.9)
(615.5)
(123.7)

262.3

(112.7)
1497
(18.5)
1.8
133.0
(30.2)
102.8
100.5
2.3

% of
revenue

100.0%
1.3%

101.3%
41.0%
10.3%
30.7%
6.2%
13.1%

5.6%
7.5%
09%
0.1%
6.6%
1.5%
51%
5.0%
0.1%



Revenue

In the first nine months of 2013, revenue in the
Travel Retail & Duty Free business amounted fo
€ 1,531.4m, compared with € 1,517.2m (+3.9%)
in the same period in 2012 (+0.9% af current
exchange rafes). Good results in the United

EBITDA

In the first nine months of 2013 EBITDA in the Travel
Retail & Duty Free segment came to € 194.1m,
falling by 2.6% (+4.9% at constant exchange rates)
compared with the corresponding period of the
previous year's € 204.1m, due primarily to the
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Kingdom and outside Europe compensated for the
weak performance in Spain, caused by the decline
in traffic and the closure of some outlets at Madrid
airport.

increase in rent further to the renewal of Sponish
airport concessions and the sfartup of activities in
Disseldorf, Germany and los Cabos, Mexico. The
EBITDA margin decreased from 13.4% to 12.7%.

Depreciation, amortization and impairment losses

Depreciation, amortization and impairment losses
in the first nine months of 2013 came to € 659m,
down from € 85.1m the first nine months of the
previous year, due in part fo a € 9.3m decrease in

Net financial expense

In the first nine months of the year financial expense
came fo € 23.7m, compared with € 14.4m in the
corresponding period of 2012. The difference is
explained by higher debt and the portion of bank

Profit for the year

Profit for this segment in the first nine months of the
year was € 89.3m (€ 81.6m for the same period
in 2012). Profit attributable to non-controlling

amortization of the Spanish concessions when their
useful life was recalculated further to the extension

until 2020 obtained at the end of 2012.

fees (€ 5.2m) paid in 2011 on loans cancelled as
part of the refinancing process, complefed on 5
June 2013, which had not yet been amortized as
of that date.

interests amounts to € 1.7m, in line with the
corresponding period of the previous year.
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Sales in the first nine weeks of 2014 3 increased
by 3.7% af constant exchange rates with respect to
the same period in 2013 [excluding sales by the
Travel Refail business in North America, which has
since been sold).

Operations in North America and the Pacific Area
have grown by 4.9%, which is especially impressive
considering the adverse weather conditions on the
North American Aflanfic coast. Revenue in the
airport channel is up by 6.3%, even though in the
month of January alone, more than 50,000 flights
were cancelled for bad weather (10,000 in
January 2013). The weather had a stronger impact
on sales in the motorway channel, which have
fallen by 0.6%.

In ltaly, revenue has decreased by 1.3%, due
mainly to the closure of various locations in 2013.

Events after the reporting period

Since 31 December 2013, no events have occurred
that if known in advance would have entailed an
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Performance at motorway locations has gone
against the frend, rising by 0.9%, in line with the first
available traffic data for the year underway.
Revenue in the Other European countries has grown
by a significant 8.5%, thanks to new openings in
2013 and fo a more solid turnaround in consumption
with respect fo ltaly.

In 2014 the Group aims o boost sales and margins
in North America, taking advantage of new
commercial initiatives designed to increase the
penetration of traffic, as well as efficiency measures
targeted first and foremost at procurement costs. In
lialy it will continue to pursue a strategy of
streamlining ifs operations, using the tendering
season fo its best advantage, to develop new
commercial ideas and costcutting initiatives.

adjustment to the figures reported or required
additional disclosures.

Autogrill Group
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1.7.1 Corporate social responsibility

The Autogrill Group's commitment to sustainability
began in 2005 with the publication of its first
Sustainability Report, which cleared the way for the
development of projects based on a sense of
corporate responsibility.

In 2007, the Afuture project was established with
the goal of building innovative Autogrill locations
that would be both environmentally friendly and
economically efficient. Over the years, it has
evolved info an international breeding ground for
ideas, design concepts and best practices o be
shared throughout the Group. The Afuture
experience has allowed the business to grow and
its people to achieve a greater awareness of
sustainability issues, by comprehending the value of
this process.

In 2011 Autogrill decided to build on this concept
by laying out goals for an even more sustainable
approach fo the business, in the form of the Afuture
Roadmap and guidelines for the constant
improvement of performance. In 2012 the Group
reinforced its monitoring efforts and in 2013 it
moved forward with activities designed to improve
sustainability on an ongoing basis.

Autogrill's policy for employees

A clear, structured policy concerning the Group's
relations with its employees gives it a competitive
edge, because employees are its human capital:
the wealth of skills, competencies and qualifications
that make the company stand out.

At any given location, in the act of serving a
cusfomer, each employee represents the company
and ifs philosophy, its know-how and the way it
freafs the environment. By the same foken, a
satisfied customer is the best advertisement @
company can have. That's why the relationship
between the Group and its employees is a strafegic
asset, fundamental for the creation of value enjoyed
by all parties.
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To better integrate the regional and infernafional
teams and make the most of the Group's size by
leveraging the skills and expertise found in different
counfries, in 2013 it developed the practical
mechanisms needed fo enhance the European
organizational model designed in 2012. In
addition, to improve team infegration and reduce
language barriers, an online English learning
campaign was launched for the European region.

"Feel good?” and “Do you Feel good?”

In the interests of efficient and effective management,
Autogrill is always inferested in the opinions and
suggestions of its stakeholders. Five years ago it
launched “Feel good?”, an annual customer
safisfaction program designed to achieve a
snapshot of the Autogrill customer's needs and
wants and to come up with the right solutions.

In 2012 an online survey called "Do you Feel
good?” was created to measure employee
engagement. The survey involved 14 countries in
Autogrill's European Food & Beverage business, fo
identify areas in need of improvement and the most
effective ways of gefting employees more engaged
in their work. In 2013, the results of the customer
satisfaction survey were compared with those of the
employee engagement survey, showing an
inferesting correlation between the two indices.

There was also a focus on reading and sharing the
results and on empowering the management team,
which was involved firsthand in coming up with
plans for areas in need of improvement. Specifically,
after the results were read and shared, every head
office manager and each of the 800 points of sale
involved in the survey drew up a plan of action with
a number of concrete inifiatives aimed af improving
one or more aspects considered.

The second edifion of "Do you Feel good2” was

kicked off in January 2014.

Workdlife balance
A healthy relationship between company and staff is
roofed in care for the individual and his or her



wellbeing, both on and off the job. For Autogrill, this
means working on two different planes: professional
and individual growth, by way of worklife balance
inifiatives. Regarding the professional plane, the
Autogrill Group focuses on selection processes
based on apfitudes and skills, training and
development plans tailored to employees’ profiles
and needs, and international job rofation. To work
on these aspects effectively and uniformly, in 2013
Autogrill accelerated the adoption of a single
process and a single platform for appraising
performance and skills throughout Europe.

As for the "life" part of the worklife balance,
Autogrill provides its employees with a broad range
of initiatives designed to increase leisure time and
spending power (discounts on products and
services that differ from country to country: from
insurance fo online shopping].

Health and safety

Autogrill's commitment to the health and safety of all
employees and consumers translates info prevention,
technology, fraining, and day-to-day monitoring.
Autogrill performs preventive assessments of
workplace hazards so it can take the most suitable
measures, such as new operating procedures or the
purchase of individual protection devices that will
eliminate or minimize the risks. To make sure these
measures are effective, the type of accidents that
occur is constantly monitored, along with the steps
taken to mitigate the hazards. Comparable dafa
shows that there has been a significant reduction in
accidents over the last three years.

Autogrill and the environment

Environmental issues — climate change, access to
clean water, waste disposal, efc. — concem people,
organizations and institutions all over the world.

Autogrill believes it is the personal contribution of
each individual that makes the difference. Simple,
everyday habits can help reduce energy
consumption without sacrificing quality of life.
Although the Autogrill Group's impact on the
environment is re|ofive|y minor, we feel a
responsibility to reduce our consumption of energy
and natural resources in favour of clean energies
and recycled materials that are friendly to our Earth.
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We do this by designing green facilities, properly
managing resources and processes, monitoring
performance and, above all, enlisting the help of
our employees.

Innovation and environmental efficiency

Profecting the environment and conserving energy
and water means, first and foremost, consuming
less. And consuming less means a commitment from
everyone, from those who design our buildings and
their plants & systems to those who run our
operations day fo day.

Given the different contexts in which it works,
Autogrill conducts a wide variety of projects on
various levels. Below is a summary of some of the
projects carried out in 2013 that are especially
imporfant in ferms of environmental sustainability.

In ltaly, Autogrill's commitment to the environment
takes several forms. We showed our finest colors in
2013 with the Villoresi Est location: the Group's
infernational best practice for sustainable innovation,
as it has combined at the local level a number of
virtuous solutions and design principles that have
since been adopted for other points of sale. This is
a 360° sustainability program that is thoroughly
compliant with the energy and carbon footprint
standards of the leadership in Energy and
Environmental Design (LEED) Profocol, and with the
Design for All and Dasa-Régister standards for the
creation of a sfructure fully accessible to everyone.
Of particular note are the geothermal plant with
thermal battery and 420 underground probes; the
350 square meter collector roof that captures solar
energy or cold, depending on the season; indoor/
outdoor LED lighting; and the rainwater and
groundwater collection system.

In North America, the subsidiary HMSHost is
increasingly commiftted fo an eco-sustainable
approach to the business, from LEED® certified rest
stops on Canadian motorways to a series of
telephone seminars with location managers in order
to share environmental best practices and learn
what sustainability projects have been developed,
how they have been conducted, and what results
have been achieved by those who have applied
them first-hand.

In Spain, “Project Edison” has been underway for a
few years now with a view to reducing energy
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consumption. An important is employee awareness,
considered to be the key point to a successful
conservation policy. The project includes fraining
courses for location managers, a manual for the
proper use of equipment and information on energy
consumption, and communicafion campaigns. In
addition, a calendar has been set up for each
location to help make the most efficient use of air
condifioning and heating.

Environmental cerfification

Autogrill's possession of environmental certification
is a natural consequence of its commitment to the
world around us.

The Villoresi Est rest stop in ltaly, opened to the
public in early 2013, obtained “LEED® NC for
RETAIL" (Gold level) during the year: the first time
this standard has been achieved in lialy in the Food
& Beverage business. This milesfone is in addition
fo the fiffeen LEED® certified rest stops in Canada
(eleven Silver and four Gold), and the LEED® Silver
certified rest stop on the Delaware Turnpike in the
Unifed Stafes.

In ltaly, ISO 14001 certification has been kept for
the environmental management systems of
headquarters, the Brianza Sud location and the
outlets at Turin airport, as is EMAS certification for
HQ and Brianza Sud; both of these certifications
were also recognised by the Villoresi Est location.
In Spain, ISO 14001 certification has been kept for
the outlets inside the Telefénica building in Madrid.

Keeping tabs through the Sustainability
Report

Since 2005 we have been publishing a
Sustainability Report, prepared on the basis of
infernational standards set by the Global Reporting
Initiative (GRI-G3), and submitted each year (since
2008) to the Board of Directors. The information
provided in the Corporate Social Responsibility
section is further detailed in that report, which can
be downloaded from the Sustainability section at
www.aufogrill.com.

1.7.2 Main risks and uncertainties faced by the Autogrill

Group

The Autogrill Group is exposed to external risks and
uncertainties arising from general economic
conditions or those specific to the industry in which
it works, from the financial markets and from
frequent changes in legislation, as well as fo risks
generated by strategic decisions and operating
procedures.

The Group Risk Management department ensures
the uniform handling of risks across the different
organizational units by way of a model based on
the systematic identification, analysis and
assessment of the risk areas that may hinder the
achievement of strategic goals. It helps evaluate the
Company's overall exposure fo risks and orient the
necessary mitigation efforts, with a view fo reducing
the volatility of business objectives.

The updated risk matrix is essentially the same as
that produced the previous year.

The main risk areas — divided info business risks
and financial risks — are presented below.
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Business risks

Exogenous factors: traffic statistics and propensity

to consume

The Group's operations are influenced by fraffic
frends. Any factor with the potential to reduce fraffic
flows sigmﬁconﬂ\/ in the countries and channels
served by the Group constitutes a threat to the
production of value.

Exogenous [hence uncontrollable) factors that may
affect the flow of traffic and travelers’ propensity to
consume include the general economic situation
and its confributing frends — consumer confidence,
inflation, unemp|oymenf and inferest rafes — along
with rising oil prices and, in general, the increasing
cost of transport. Traffic and average spending may
also be sensitive to other uncontrollable events, such
as the spread of alternative means of travel,
changes to laws and regulations that govern or in
any case influence how the Group operates in a
given channel (this is especially relevant for airports),
strikes and political instability, acts or threats of



terrorism; natural disasters, and hostilities or wars.
The impact of this risk is mainly economic, leading
to a reduction in sales and thus profitability. The
Autogrill Group's sales are also subject to seasonal
fluctuations and are higher in the summer, when
passenger fraffic goes up. Therefore, should one of
the above events occur in the summer, the negative
impact could be amplified.

One factor that helps mitigate this risk is the
diversification of the Group's activities in terms of:
e channels (airports, motorways and railway
stations);

e geographical areas served.

The Group also has the following tools available to
counter recessions or soften the impact of any
concentration of its businesses in channels or areas
hit by a downturn:

e constant revision of products and customer
services, o keep them competitive in terms of
quality and price and adapt to consumers’ different
spending habits;

* regularly updated operating models to ensure
the most efficient mix of technologies and human
resources;

e focus on the profitability of sales, by cutfing
costs without sacrificing menus and catalogues or
the quality of service;

* modulation of invesiments in order fo limit the
impact on cash flow.

Reputation

The Group's reputation with customers and with
concession grantors and licensors is of great
importance and is also a significant factor when
grantors decide o award or renew concessions.

With cusfomers, loss of or damage fo reputation is
caused by the perceived deterioration of service,
which can drive dissatisfied customers away, while
with grantors and licensors it stems from an inability
fo satisfy contractual commitments that threatens
good business relations and the prospect of
extending contracts.

To counter that risk, Autogrill constantly monitors the
quality of the service it provides to customers (in
terms of perceived satisfaction and product sofety)
and fo the grantor (in light of the quantitative and
qualitative standards defined in the concession
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confract], by way of:

e the constant monitoring of procedures and
processes, both internally and by outside firms, to
keep service efficient and customers and workers
safe:

e porffolio reviews to make sure the company’s
brands, concepts and products remain appealing;
*  the development of customer refention initiatives
and customer safisfaction surveys;

* fraining programs to ensure high standards of
service.

loss of reputation can also have indirect causes
beyond our control. In ltaly, for example, the fact
that many travelers use the Group's name fo refer to
highway rest stops in general (“let's stop at the
autogrill’] exposes operations in the moforway
channel to reputation risk caused by any
shortcomings on the part of competitors. Suitable
brand protection measures are taken in ltaly if
unpleasant experiences are wrongly attributed to
Autogrill.

Likewise, for operations involving the sale of third-
party brands under license, any reputation damage
suffered by the licensor may expose Autogrill fo a
potential loss of business, due fo facfors outside of
its confrol.

Consumption habits

A change in consumption habits can be a risk if the
Group is unable fo react in time by adapting ifs
service model and products to what the customer
desires.

In developing its concepts and offerings, the Group
puts a high premium on innovation and flexibility, so
that it can quickly inferpret and respond to changes
in consumers’ purchasing habifs and tastes. To that
end it periodically conducts specific market
research and customer safisfaction surveys.

In addition, an extensive portfolio of brands and
commercial formulas helps to mitigate this risk.

Concession fees

Most of the Group's operations are conducted
under long-term contracts awarded  through
competitive bidding by the owner of the
infrastructure management concession (airport/
motorwoy/stoﬁony Concession contracts are
therefore a fundamental asset for the Group, and
their extension under competitive conditions or the
acquisition of new ones is a strafegic factor.
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The contracts signed by the Group generally have
a durafion exceeding one year and require the
operafor to pay minimum guaranteed rent,
regardless of the revenue earned. Should the
revenue eamed through the concession fall short of
the amount forecast when the contract was
awarded, perhaps due to a reduction in fraffic or
propensity to consume, the contract could become
less profitable or even a liability given the obligation
fo pay minimum rent.

Over fime, there have been changes in the
competitive context and in the details of calls for
tenders, so that in the case of new and,/or extended
confracts, the conditions set by the grantors may be
less favorable than those valid today. This risk might
expose the Group fo long-ferm losses in profitability,
especially if it coincides with a wane in traffic or
consumer confidence.

Some concession agreements involving Group
companies restrict the operafor's sphere of
movement, e.g. by limiting the range of products
that can be sold or how they are priced. The need
to comply with such limits could reduce or eliminate
the Group's ability to adapt its product range and
terms of sale to custfomers’ changing needs and
preferences, which, as mentioned above, is one of
the key points of its commercial strafegy.

In general, the Group mitigates these risks by
focusing on the profitability of its contracts and nof
bidding at all for those considered to offer poor
refurns, and by following an approach aimed af
building and maintaining a longferm partnership
arrangement with the concession granfor, based in
part on the development of concepts and commercial
solutions that maximize the overall gain.

Llabour

Labour is a significant factor for the Group, whose
business has a strong cusfomer service component.
The need to maintain service standards acceptable
fo customers and fo the concession grantor, and the
complexity of international labour laws, limit the
flexibility of HR management.

Therefore, major increases in the cost per employee
or more stringent regulations can have a significant
impact on the Group's profitability.

This risk is mitigated through the constant review of
operafing procedures in order to make the most
efficient use of labour, increase flexibility and
reduce occupational hazards.
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Regulatory compliance

The business in which the Group works is highly
regulated in terms of operating practices and
customer and worker safety, which involves
personal profections as well as product quality. Any
violafion of such norms would not only expose the
Group fo legal consequences but could diminish its
reputation with concession grantors and customers,
possibly leading to reduced sales, the loss of
existing contracts and/or the inability to compete
for new ones.

To mitigate this risk, with the help of outside
specialists, Autogrill stays constantly abreast of
legal developments so it can adapt ifs processes,
procedures and controls fo the new requirements
and bring personnel up to date. It also relies on
consfant monitoring and frequent audits of service
quality with respect to contractual and legal
obligations.

Further risks may arise from new legislation affecting
the channels served by the Group, which sometimes
infroduce more restrictive procedures, regulations or
controls that can influence the consumer’s propensity
fo buy, most typically in the airport channel.

These risks are lessened by constantly monitoring
consumer behaviour when new rules come into
force and by incorporating suitable measures into
the business model.

Innovation

The Group's ability to maintain a consfant process
of innovation for its business model, concepts,
products and processes is key fo offering a level of
service and quality that keeps up with customers’
demands and strategically important to operations.
The potential loss of such an ability would have o
direct impact on sales performance and reputation.
Efforts to thwart the risk of reputation loss and
regulatory non-compliance (concerning the quality
of Food & Beverage preparation and service), and
quality controls on raw materials mitigate this threat
as well.

Development in emerging markets

The Autogrill Group is active in some emerging
markefs and hopes to expand info others; such
markets typically present greater risks than those
found in the areas it prevalently serves.

The exogenous risks of operating in emerging
markefs may include the disruption of business due



to political or social instability, and the
establishment/enforcement of trade restrictions.

It is also difficult fo pinpoint local tastes and choose
an appropriate selection of products and brands.

To mitigate this risk, the Group has a broad portfolio
of brands and commercial formulas and constantly
monitors customer satisfaction and the aftractiveness
of the portfolio in terms of brands, concepts and
pricing schemes, so it can react promptly fo any

issues.
Financial risks
Autogrill manages its financial risks by defining

Group-wide guidelines that necessarily inform the
financiol management of its operating units, as part

1.7.3 Corporate governance

All information on corporate governance is included
in the Corporate Governance Report (prepared in
accordance with art. 123-bis of the Consolidated
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of an overall policy of financial independence.

The Finance department ensures that the financial
risk management policies are harmonized,
indicating the most suitable financial instruments
and moniforing the results achieved.

The Autogrill Group does not allow the use of
speculative derivative instruments.

The Group also strives for a cerfain financial
flexibility, maintaining enough cash and committed
credit lines to cover ifs refinancing needs for at least
12 o 18 months.

Regarding the management of financial risks,
consisting mostly of inferest rate, currency and
liquidity risk, see the financial risk management
section of the nofes.

Finance Act), available at Autogrill's headquarters
and secondary office and online at www.autogill.
com (Governance section).

1.7.4 Management and coordination

At its meeting of 27 April 2004, the Board of
Directors decided that there were no conditions
whereby Autogrill would be subject to the
management and coordination of the parent,
Edizione S.r.l. (formerly Edizione Holding S.p.A.),
pursuant fo art. 2497-bis of the ltalian Civil Code.
Following Edizione S.rl’s transfer of its entire
investment in Autogrill to its wholly-owned subsidiary
Schematrentaquatiro S.r.l. (which on 18 November
2013 became a “societd per azioni” and was
therefore renamed Schematrentaquattro S.p.A.), on
18 January 2007 the Board of Direcfors agreed

1.7.5 Related party transactions

With a demerger act signed on 26 September
2013 and filed with the Novara Companies
Register on 27 September 2013, Autogrill (the
assigning company) fransferred 1o VWorld Duty Free
S.p.A. — the beneficiary and wholly-owned

that there were sfill no conditions whereby Autogrill
would be subject to the manogement and
coordination of ifs parent, Schematrentaquattro.
Specifically, at those meetings the Board of
Directors verified that there were no indicators of
effective dominant influence by the controlling
shareholder, given Autogrill's extensive managerial,
organizational and administrative autonomy and
the lack of instructions or directives from Edizione
S.l. and  Schematrentaquattro S.rl. [now
Schematrentaquattro S.p.A.) that might be evidence
of management or coordination.

subsidiary of Autogrill, which founded it on
27 March 2013 for the express purpose of the
demerger ("WDF" or the "Beneficiary”) — the
Autogrill Group's operations in the Travel Retail &
Duty Free business, namely its wholly-owned
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subsidiary World Duty Free Group S.A.U. ("WDFG
S.A.U), the Spanish holding company through
which Autogrill indirectly conducted that business
(the "Demerger”). The proportional partial demerger
fook effect on 1 October 2013.

For further information on the Demerger, see, in
addition fo this Report and the Notes fo the
Consolidated Financial Statements, the Information
Document drawn up in accordance with art. 57(1)
of Consob Regulation no. 11971/1999, published
on 27 September 2013 on Autogrill's website
(www.autogrill.com] and on the website of Borsa
ltaliana (www.borsaitaliana.it) (the “Information
Document”).

Transactions with the Group's related parties do not
qualify as atypical or unusual and fall within the
normal sphere of operations. They are conducted
in the interests of Autogrill S.p.A. and the Group on
an arm’s length basis. See the section “Other
information” in the notes fo the consolidated
financial statements for further information on
related party transactions, including the disclosures
required by Consob Resolution 17221 of 12 March
2010 (amended with Resolution 17389 of 23 June
2010). The “Procedure for related party
fransactions” is available online at www.autogrill.
com.

1.7.6 Statement pursuant to art. 2.6.2(8) of the Regulations
for markets organized and managed by Borsa Italiana S.p.A.

In respect of art. 36 of Consob Regulation no.
16191 of 29 October 2007 on conditions for the
listing of companies that control entities formed or
governed under the laws of countries outside the
European Union that are of material significance to
the consolidated financial statements, we report

1.7.7 Research and development

In relation fo the natfure of its activities, the Group
invests in innovation, product development, and
improvements to the quality of service.

1.7.8 Treasury shares

The annual shareholders” meeting of 6 June 2013,
after revoking the authorization granted on 19 April
2012 and pursuant to arts. 2357 and following
arficles of the ltalian Civil Code, authorized the
purchase and subsequent disposal of ordinary
shares up fo a maximum of 12,720,000 shares.

At 31 December 2013, Autogrill S.p.A. held
1,004,934 treasury shares, unchanged since the
previous year, with a carrying amount of € 3982k
and an average carrying amount of € 3.96 per
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that due two companies fall under these provisions
[HMSHost Corp. and Host International Inc.), that
suitable procedures have been adopted fo ensure
full compliance with said rules, and that the
conditions stated in art. 36 have been satisfied.

It does not conduct technological research as such.

share. The decrease in the carrying amount of
treasury shares is explained by the demerger and
the consequent issue of 1,004,934 ordinary shares
of World Duty Free S.p.A., recognized as "Other
financial assets” in the balance sheet.

Autogrill S.p.A. and ifs subsidiaries do not own
equity or other instruments representing the share
capital of the ultimate parents, and did not af any
time during the year, either directly or through frust
companies or other intermediaries.
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1.7.9 Significant non-recurring events and transactions

Save for the proportional partial demerger of
Autogrill S.p.A. to World Duty Free S.p.A., in 2013

there were no significant non-recurring events or

transactions as defined by Consob Resolution
15519 of 27 July 2006 and Consob
Communication DEM/6064293 of 28 July 2006.

1.7.10 Atypical or unusual transactions

In 2013 there were no atypical and/or unusual
fransactions as defined by Consob Communication

DEM/6064293 of 28 July 2006, save for the
proportional partial demerger of Autogrill S.p.A. fo

World Duty Free S.p.A., which was announced fo
the market in accordance with Consob Regulation
11971/99.

1.7.11 Information pursuant to arts. 70 and 71 of Consob

Regulation no. 11971/1999

On 20 January 2013 the Board of Directors of
Autogrill S.p.A. voted to take the option provided
for by Consob Resolution 18079 of 20 January
2012 that removes the obligation to make available
fo the public the disclosure documents required by

arts. 70 and 71 of the Llisting Rules (Consob
Regulation 11971/1999) in the case of significant
mergers, demergers, increases in share capital
through the fransfer of goods in kind, acquisitions
and transfers.

1.7.12 Reconciliation between parent and consolidated equity

Equity at

31.12.2012 Changes in
(€k) revised equity
Autogrill S.p.A. separate financial statements 679,851 5,367
Effect of the consolidation of subsidiaries’
financial statements and related deferred
taxation 109,128 (6,699)
Translation reserve 4417 (38,408)
Hedging reserve ** (5,710) 3,677
Group consolidated financial statements 787686 (36,063)
Equity attributable to non-controlling inferests 26,351 (343)
Total consolidated equity 814,036 (36,405)

The amount includes the combined

*** The item includes the effect on treasury shares

offec

SU ,75\1,‘\1,1\ es to the parent |

Effect of

Demerger :
(Travel Retail & : Profit (loss) Equity at
Duty Free) *** : for 2013 31.12.2013
(421,537) 110,401 374,081
(35,637) (22,543)* 44,250
29,243 : (4,749)

2,033 :
(425,898) 87,858 413,583
(6,363) 11,530 31,175
(432,261) 99,388 444,758

contribution to conso ed profit (€ 142 842k), the elimination of
ind the impairment losses on investments (€ 5! )

’,H'Z,‘ the b“Z,Ht,,‘ ‘,),),xjt’,i paymenis reserve
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2.1 Consolidated financial statements

2.1.1 Statement of financial position

Note

Vil
VIl

Xl
Xl
Xl

XV
XV

XV
XIX
XVII
XX

XXII

XVIII
XIX
XX
XXI
XII
XXII
XXIH
XXIV

Please

(€k)

ASSETS

Current assets

Cash and cash equivalents
Other financial assets

Tax assets

Other receivables

Trade receivables
Inventories

Non-current assets
Property, plant and equipment
Goodwill

Other intangible assets
Investments

Other financial assets
Deferred tax assets

Other receivables

TOTAL ASSETS

LIABILITIES AND EQUITY
LIABILITIES

Current liabilities

Trade payables

Tax liabilities

Other payables

Due fo banks

Other financial liabilities
Bonds

Provisions for risks and charges
Non-current liabilities

Other payables

Loans, net of current portion
Other financial liabilities
Bonds

Deferred tax liabilities

Defined benefit plans
Provisions for risks and charges
EQUITY

- attributable to owners of the parent

- attributable fo non-controlling inferests

TOTAL LIABILITIES AND EQUITY

‘\',:‘f)\ to section 2 2 ] FLJ! 'hu’l (JI‘S(\ prion Of (l(i‘LJST!T‘C!"S
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maa

31.12.2013

537,542
171,516
31,241
5981
176,310
46,371
106,123
1,667,475
782,537
749,237
61,816
1,660
21,220
43,596
7,409
2,205,017

1,760,259
811,830
396,205
7015
266,890
118,755
9,416

13,549
948,429
23,289
362,278
18,207
367,706
50,795
90,336
35,818
444,758
413,583
31,175
2,205,017

Of which
related parties

3,868

34,323
1,082

36,587

2,131

e to the 2012 figures since their original publication due to

31.12.2012 *
(revised)

737011
154,562
17030
29,375
225,340
53,599
257105
3,180,297
Q57999
1,394,254
678,724
12,393
29,165
80,375
27,386
3,917,307

3,103,270
1,438,751
643958
25,164
402,705
128,869
12,039
201,607
24,408
1,664,519
28,212
1,183,028
30952
123,665
144,895
109,454
44,314
814,037
787686
26,351
3,917,307

the application of the

Of which
related parties

14,500
2,181

35,857

IAS 19 revised



2.1.2 Income statement

Note
XXV
XXVI
XXVII
XXVII
XXIX
XXX

XXXI
XXXI

XXXII
XXXII

XXX

XXXIV

XXXV

XXXV

(k)

Continuing operations

Revenue

Other operating income

Total revenue and other operating income
Raw materials, supplies and goods
Personnel expense

leases, rentals, concessions and royalties
Other operating expense

Depreciation and amortization

Impairment losses on property, plant and equipment
and infangible assets

Operating profit

Financial income

Financial expense

Adjustment to the value of financial assets
Pre-tax profit

Income tax

Profit for the year - Continuing operations
Profit for the year attributable to:

- owners of the parent

- non-confrolling inferests

Profit for the year - Discontinued operations (net of tax
effects)

Profit for the year

Profit for the year atiributable to:

- owners of the parent

- non-confrolling interests

Earnings per share (in € cents)

- basic

- diluted :
Earnings per share - continuing operations (in € cents)
- basic :
- diluted

fer to section 2.2.2 for the description of adjustments made to the

4,545922
127967
4,673,889
1,874,103
1,318,190
677,407
490,168
210,099

15,654
88,268
1,274
(51,745)
(2,399
35,398
(27065)
8,333

(1,482)
9,815

91,056
99,389

87,859
11,530

34.7
34.6

(0.6)
(0.6)

2012 figures since

the

Of which
related parties

56
17746

131
77156
3,828

(144)

original publication due to

2012 **

4,684,748
104,673
4,789,421
1954775

1,3

679,547

31,823

495,669
201,253

24,104
102,249

2,373

(73,491)

(

2,200)

28,925
(21,490
7435

(3,791)

11,226

102,829
110,264

96,753

the IFRS 5

13,511

38.2
38.2

(1.5)
(1.5)
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Of which
related parties

52
1,887

129
76,330
3,447

(1,774)

(1,175)
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2.1.3 Statement of comprehensive income

Note

XXIV
XXIV

XXIV
XXIV

XXIV

XXIV
XXIV
XXIV
XXIV

(€k)

Profit for the year

Items that will never be reclassified to profit or loss
Remeasurements of the defined benefit liability (asset)

Tox on items that will never be reclassified to profit or loss
Items that will be reclassified subsequently to profit or loss

Effective portion of fair value change in cash flow hedges

2013
99,389

(7,380)
Q17

6,832

Net change in fair value of cash flow hedges reclassified to profit

or loss

Share of other comprehensive income on enfities accounted for
using the equity method

Gain on fair value of availableforsale financial assets
Foreign currency franslation differences for foreign operations

Gains (losses) on net investment hedge

Tax on items that will be reclassified subsequently to profit or loss

Total comprehensive income for the year
- attributable to owners of the parent

- affributable to non-controlling inferests

Autogrill Group

4,490

(163)
262
(43,715)
7861
(5,530
62,963
51,379
11,584

2012
110,264

(37,025)
9,501

(2,157)

24965

116

4,542
(7103)
(4,088)
99,016
86,364
12,652



2.1.4 Statement of changes in equity (note XXIV)

Share
(€k) capital

31122012 132,288
Comprehensive income

for the year

Profit for the year

Effective portion of fair value
change in cash flow hedges,
nef of the tox effect

Foreign currency translation
differences for foreign operations
and other changes

Gains {losses) on net investment
hedges, net of the tox effect
Share of other comprehensive
income on entities accounted
for using the equity method

Fair value gain on available-for
sale financial assefs

Actuarial gains (losses| on defined
benefit plans,

net of the fax effect

Total comprehensive income

for the year

Transactions with owners

of the parent, recognised directly
in equity

Contributions by and distributions
to owners of the parent

Effects of Demerger (Travel Retall

&Duty Free) (63,600

Effects of Demerger on freasury
shares and on the share based
payments reserve

Allocation of 2012 profit
fo reserves

Capifal increase
Dividend distribution
Stock options

Total contributions
by and distributions to owners
of the parent (63,600)

Changes in ownership inferests
in subsidiaries

Acquisition of non-controlling
interests

Total transactions with owners

of the parent (63,600)
31.12.2013 68,688

*

Legal
reserve

26,458

(12,720

(12,720)

(12,720)
13,738

Hedging Translation

reserve

[15,743)

8,129

8,129

2,033

2,033

2,033
(5,581)

reserve

4,417

(43,769)

5523

(163)

(38,409)

29,243

29,243

29243
(4,749)

Other Available-
reserves for-sale
and financial
retained  Treasury assets
earnings shares reserve

551,237 [7.724)

262

(6,462)

(6,462) - 262

(297.593)

2,338 3,742

96,753

(198,086) 3,742

(198,086) 3,742
346,689 (3982) 262

Please refer to section 2.2.1 for the description of adjustments made to the 2012 figures since their original publication due to

Profit for
the period

96,753

87,859

87,859

(89,341

[96,753)

(186,094)

(186,094)
(1,482)

2013 Annual Report

Equity Equity
attributable attributable
to owners fo non-
of the controlling
parent interests

787,686 26,351

87,859 11,530
8,129

(43,769) 54

5523

(163)

262

(6,462)

51,379 11,584

(431,978) (6,363)

6,080

14,714
(17050)
416 -

(425,482) (8,699)

1939

(425,482) (6,760)
413,583 31175

<

he application of the IAS 19 revised
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(€k)
31122011

Comprehensive income
for the year

Profit for the year

Effective portion of fair value
change in cash flow hedges,
nef of the tox effect

Foreign currency translation

differences for foreign operations

and ofher changes

Gains {losses) on net investment
hedges, net of the tox effect
Share of other comprehensive

income on entities accounted
for using the equity method

Actuarial gains (losses| on defined

benefit plans,
net of the tax effect

Total comprehensive income
for the year

Transactions with owners

of the parent, recognised directly

in equity

Contributions by and distributions

fo owners of the parent

Allocation of 2011 profit
fo reserves

Capifal increase
Dividend distribution
Sharebased payments

Total contributions

by and distributions to owners
of the parent

Acquisition of non-controlling
inferests

Total fransactions with owners
of the parent

31.12.2012

591

Please refer to section 2.

Autogrill Group

for tt

Share
capital

132,288

132,288

Legal Hedging Translation
reserve

reserve

26,458 (32,341)

16,598

16,598

26,458 (15,743)

cription of adjustments

nace

Other
reserves
and
retained
earnings

3,881 524,008

reserve

5,401

(4,981)

116

(27.523)

536 (27,523)

126,304

(70,951)
[778)
54,575
117

54,692
4417 551237

> the 2012 figures since their origina

Equity Equity

attributable attributable

to owners to non-

Treasury  Profit for of the controlling
shares  the period parent interests

[7.724) 126,304

96,753

96,753

[126,304)

(126,304)

- (126,304)
(7.724) 96,753

p,\b ication due to tf

772934 19,642

96,753 13,51

16,598

5,401 (859)

(4,981)

116

(27,523)

86,364 12,652

(70,951)
(778)

9754
(15,579)

(71,729) (5,82¢)

117 (17)

(71,612) (5,943)
787,686 26,351

ap

c 10

plication of the IAS

Q
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2.1.5 Statement of cash flows

(k) 2013 2012 ***
Opening net cash and cash equivalents 96,770 179,628
Pre-tax profit and net financial expense for the year 85,869 100,043
Amortization, depreciation and impairment losses on non-current assefs,

net of reversals : 225,753 225,357
Adjustment and (gains]/losses on disposal of financial assets 2,399 2,206
(Gain)/losses on disposal of non-current assets (2,346) (3,293)
Other non-cash items 406 470
Change in working capital * (79,512 8,989
Nef change in non-current non-financial assets and liabilities (8,403) (26,324)
Cash flow from operating activities 224,166 307,449
Taxes paid (33925] (34,848)
Inferest paid 42,096 (41951)
Net cash flow from operating activities 148,145 230,650
Acquisition of property, plant and equipment and intangible assets (187.365) (254,538
Proceeds from sale of non-current assets 2,504 3,736
Acquisition of consolidated equity investments 16,160) (576)
Dividends from disconfinued operations (demerger) 220,000 70,000
Disposal of US Retail division 74,121

Net change in non-current financial assets 184 (160)
Net cash flow from (used in) investing activities 93,284 (181,539)
Issues of bond 251953

Repayments of bond (192,879)

Issue of new non-current loans 24,677 6,574
Repayments of non-current loans 402,2306)

Repayments of non-current loans from discontinued operations [demerger) 70,000 116,553
Repayments of current loans, net of new loans 63,513 (148,010)
Dividends paid - (70951)
Other cash flows ** 16,200) (5,808)
Net cash flow used in financing activities (191,181) (101,642)
Cash flow for the year 50,248 (52,532)
Net cash flow from (used in) operating activities - disconfinued operations

(demerger) : (116,584) 188,623
Net cash flow used in investing activities - discontinued operations

(demerger) : (119,397) (29,879)
Net cash flow from (used in) financing activities - discontinued operafions

(demerger) : 232,299 (187.695)
Cash flow for the period from discontinued operations (demerger) (3,683) (28,951)
Effect of Demerger (11,683)

Effect of exchange on net cash and cash equivalents (2,073) (1,374)
Closing net cash and cash equivalents 129,579 96,770

Includes the exchange rate gains (losses
Incluc n-controll
N ’7\‘/,7»“% ‘ ave peen f,}’,”‘,f‘ eqa since “fH orig a

o the application of the accounting standard IFRS

Autogrill Group
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Reconciliation of net cash and cash equivalents

(€m)

Opening - net cash and cash equivalents - balance
as of 31 December 2012 and as of 31 December 2011

Cash and cash equivalents
Current account overdrafts

Closing - net cash and cash equivalents - balance
as of 31 December 2013 and as of 31 December 2012

Cash and cash equivalents

Current account overdrafts

*** Figures have been adjusted since their original publication due fo the application of th

Autogrill Group

96,770
154,562
(57.792)

129,579
171,516
(41,937)

e accounting standard IFRS 5

2012 ***

179,628
212,381
(32,753)

96,770
154,562
(567,792)



The Autogrill Group operates in the food &
beverage and retail sectors at airports, motorway
rest stops and railway stafions, under contracts

kﬂOWﬂ as concessions.

On 1 October 2013 the proportional partial
demerger of Autogrill S.p.A. to World Duty Free
Sp.A. ["WDF Sp.A"), defined the "Demerger’,
became effective, as approved by the companies’
shareholders’ meetings of shareholders on ¢ June
2013.

The demerger plan was written jointly by the
Boards of Directors of Autogrill S.p.A. and WDF
S.p.A. pursuant to and for the purposes of arts.
2506-bis and 2501+er of the ltalian Civil Code,
and approved by those boards on 3 May 2013.
The plan was published on Autogrill's website on 4
May 2013. The demerger act was signed on 26
September 2013 and filed with the Novara
Companies Register on 27 September 2013.

The demerger had the predominantly industrial
purpose of separating the two sectors in which the
Autogrill Group operated, Food & Beverage and
Travel Retail & Duty Free, given that they are
substantially different in terms of both market and
competitive landscape and management and
development strategies. Also, the two sectors were
managed independently and no significant
synergies connect one fo the other. These
characteristics are reflected in the different past and
projected results of the two sectors, and in the
development strategies that they will pursue in the
foreseeable future.

The demerger created two disfinct groups, each
focused on its own business, allowing both of them
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fo better pursue their strategies and improve their
performance by leveraging their respective
strengths.

With the demerger, Autogrill S.p.A. transferred to
WDF S.p.A. its inferest in WWDFG S.A.U., the parent
of a subgroup operating in the Travel Retail & Duty
Free business.

As a result of the demerger, on 1 October 2013,
the net equity of Autogrill S.p.A. decreased by
€ 428,878k and that of WDF S.p.A. increased by
the same amount; the net equity of Autogrill Group
decreased by € 431,978k. At the effective date of
the demerger, the shareholders of Autogrill S.p.A.
were assigned WDF S.p.A. shares free of charge,
in the same number and of the same category as
the Autogrill shares held previously.

Since 1 October 2013, Autogrill S.p.A. and VWDF

S.p.A. shares have been listed separately on
Milan's Mercato Telematico Azionario (MTA).

The two companies, which operate separately and
independently, are related parties as they are both
controlled by Schematrentaquatiro S.p.A., which at
31 December 2013 owned 50.1% of Autogrill
Sp.A. and 50.1% of WDF SpA.
Schematrentaquattro S.p.A. is a wholly-owned
subsidiary of Edizione S.r.l.

The demerger, effective from 1 October 2013,
qualifies as a transaction under common control.
Consequently, the demerger is explicitly oufside the
scope of IFRIC 17 and IFRS 3 and is recognised on
the basis of the carrying amounts in their financial
statements prior fo the combination.

In accordance with IFRS 5 “Non-current assets held
for sale and discontinued operations’, the income
statement and cash flow figures for the Travel Retail
& Duty Free business (for full-year 2012 and for
2013 up to the effective date of the demerger) have
been presented under "Profit from discontinued
operations (demerger)” and “Cash flow from

Autogrill Group
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discontinued operations (demerger).” Section 2.2.2
explains the content of the items relating to the
demerger as presented in the consolidated income

These financial statements were prepared in
accordance with the International Financial
Reporting Standards (IFRS) published by the
Infernational 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
Infernational Financial Reporfing Inferprefations
Committee (IFRIC), previously called the Standing
Interpretations Committee (SIC).

The financial statements are also compliant with the
rules on reporting formats adopted by Consob in
accordance with art. 9 of legislafive Decree

38/2005 and with the other Consob regulations

on financial reporting.

The consolidated financial statements were
prepared on a going-concemn basis using the euro
as the functional currency. Unless otherwise
specified, the figures in the financial stafements and
notes are in thousands of euros [€k).

Below are the accounting standards, amendments
and interprefations issued by the IASB and
endorsed by the European Union for mandatory
adoption in financial statements for years beginning
on 1 January 2013:

Amendments to IAS 1 - Presentation of financial
statements - Presentation of items of other
comprehensive income;

IAS 19 - Employee benefits;

Autogrill Group

statement and statement of cash flows for 2012 and
2013 and in the statement of financial position at

31 December 2012.

Amendments to |AS 12 - Income taxes -
Deferred taxation: recovery of underlying asses;

Amendments to IFRS 7 - Financial instruments:
Disclosures - offsefting financial assefs and financial
liabilities;

IFRS 13 - Fair value measurement;

Annual improvements to IFRS (20092011
cycle).

Except as specified below, the newly adopted
standards have not had a material impact on the
consolidated financial statements.

IAS 19 revised (Employee benefits) introduces,
among other things, (I} the obligation to recognize
actuarial gains and losses in the statement of
comprehensive income, eliminating the possibility fo
use the corridor method; and (Il the recognition in
net interest of the yield on plan assets and of the
interest expense determined by applying the
discount rate for liabilities to liabilities net of plan
assets.

The retroactive application of IAS 19 revised
enfailed the recalculation of certain statement of
financial position figures with respect to those
originally published in the consolidated financial
statements at 31 December 2012 and af 1 January
2012, as shown below.



Xl Deferred tax assetfs
Xl Deferred tax liabilities

Post-employement benefits and other
XXl employee benefits

XV Equity - Attributable to owners of the parent

Xl Deferred tax assets
Xl Deferred tax liabilities

Post-employement benefits and other
XXl employee benefits

XIV Equity - Attributable to owners of the parent

Application of 1AS 19 revised had no significant
impact on the income sfatement for 2012.

Below are the accounting standards, amendments
and inferprefations issued by the IASB and
endorsed by the European Union for mandatory
adoption in financial statements for years beginning
on 1 January 2014

IFRS 10 - Consolidated financial statements;

IFRS 11 - Joint arrangements;

IFRS 12 - Disclosure of interests in other entities;

IAS 27 (2011) - Separate financial statements;

IAS 28 (2011) - Investments in associates and
joint ventures;

Amendments to IFRS 10 - Consolidated
financial statements, IFRS 12 - Disclosure of interests
in other entiies and IAS 27 - Separate financial
statfements;

Amendments to IAS 39 - Financial instruments:
novation of derivatives and continuation of hedge
accounting;

Amendments fo IAS 36 - Impairment of assets:
recoverable amount disclosures for non-financial
assefs;

Guide fo the transition: amendments to IFRS 10
- Consolidated financial statements, IFRS 11 - Joint
arrangements and IFRS 12 - Disclosure of interests
in other entities;

Amendments to IAS 32 - Financial instruments:
Presentation — Offsetting financial assets and
financial liabilities.

IFRS 10 establishes a single model of control to
should  be

consolidated. According fo IFRS 11, investments in

determine whether an investee
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71,023 9,352 80,375
146,528 (1,633) 144,895
63,826 45,628 109,454
822,328 (34,642) 787,686
Q4,894 5203 100,797
164,331 4,507 168,838
75945 8,239 84,184
779,776 (6,843) 772933

joint ventures, i.e. arrangements whereby the parties
have rights to the net assefs of the entity, will be
accounted for using the equity method. There is a
possibility that the Group will have to reclassify its
joint arrangements and therefore modify ifs current
method of accounting for these investments. IFRS 12
combines, in a single standard, the disclosure
requirements for subsidiaries, associates and joint
arrangements, as well as unconsolidated sfructured
entities. The Group is currently evaluating these
accounting standards with respect to current
obligations, and believes that the impact will not be
material.

The financial statements are clearly presented and
give a frue and fair view of the Group's financial
position, results of operations and cash flows.
Formats and standards are consistent over fime,
save for the exceptions mentioned below.

In accordance with IAS 1 and IAS 7 the formats
used in the 2013 consolidated 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;

Autogrill Group
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Statement of cash flows, using the indirect
method to determine cash flows from operating

activities.

In the interests of fair disclosure, the following have
been reclassified with respect to the 2012
consolidated financial statements: i) the liability for
defined confribution plans from “Other payables
(non-current)” to “Other payables [current)” in the
amount of € 9,142k; ii) the non-current portion of
the positive fair value of inferest rafe swaps from
"Other financial assets (current)” to “Other financial
assets [non-current”) in the amount of € 9,846k i
the non-current portion of the negative fair value of
inferest rate swaps from "Other financial liabilities
(current])” to "Other financial liabilities (non-current”)
in the amount of € 19,588k.

The financial statements of each company in the
scope of consolidation are prepared in the currency
of its primary location {functional currency). For the
purposes of the consolidated financial statements,
the assets and liabilities of foreign subsidiaries with

2013
Rate on
31 December
US Dollar 1.3791
Canadian Dollar 1.4671
Swiss Franc 1.2276
British Sterling 0.8337

The scope of consolidation includes subsidiaries
[companies for which the parent, Autogrill S.p.A.,
has the power fo determine financial and
operational policies so as to obtain benefits from
their business) and joint ventures (enfities subject fo
joint control, as defined by IAS 31). The list of
consolidated companies is annexed to these
nofes.

Specifically, the consolidated financial statements
include the financial statements at 31 December
2013 of Autogrill S.p.A. and all companies of
which it directly or indirectly holds (or held during
the year) the majority of the voting rights or over
which it exerts dominant influence. These latter
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a functional currency other than the euro, including
goodwill and fair value adjusiments generated by
the acquisition of a foreign business, are translated
at the rates prevailing at year end. Income and
expense are converted at average exchange rafes
for the year, which approximate those in force
when the corresponding fransactions took place.
Exchange differences are recognized in the
statement of comprehensive income and shown
under “translation reserve” in the statement of
changes in equity. Exchange gains and losses
arising from receivables or payables with foreign
operations, the collection or payment of which is
neither planned nor likely in the foreseeable future,
are freated as part of the net investment in foreign
recognized in other

operations and are

comprehensive income and shown under

"franslation reserve” in the statement of changes in
equity.

Below are the exchange rates used to translate the
financial statements of the main subsidiaries with a
functional currency other than the euro:

Average rate
for the year

1.328]1 1.3194 1.2848
1.3684 1.3137 1.2842
1.2311 1.2072 1.2053
0.8493 0.8161 0.8109

include the French companies Sorebo S.A.,
Soberest S.a.s., Volcarest S.A. and SRSRA S A, as
well as some joint ventures belonging to the
American sub-group [see annex|, which are
controlled on the basis of a 50% or lower stake and
an agreement that puts their business under the
management of Autogrill.

The financial statements of subsidiaries are
consolidated on a line-by-line basis, ie. by
recognizing the full amount of their assets and
liabilities af the close of the year and their income
and expenses for the entire year or for the portion
of the year during which confrol was maintained,
and eliminating the carrying amount of the
consolidated equity investments held by the parent
against the relative share of equity.



Non-controlling interests in the nef assets of
consolidated subsidiaries are identified separately
from equity attributable to the owners of the parent.
They are defermined on the basis of the non-
controlling investors' share of the fair value of the
assefs and liabilities recognized af the date of
acquisition [see “Business combinations”) and of
changes in equity aftributable to non-controlling
inferests affer that date.

Any material unrealized gains and losses arising

out of transactions between consolidated
companies are eliminated, as are all significant
payables, receivables, income and expenses
between Group companies. These adjustments, like
the other consolidation adjustments, take account of

any deferred tax effects.

The Autogrill Group also holds joint control of
Caresquick N.V. (Belgium), which is evaluated
using the proportionate method. Starting in 2014,
in accordance with IFRS 10, it will be recognised
using the equity method. The company’s revenue,
net profif, assets and liabilities are not significant for
the Group.

The income and expense of subsidiaries acquired
or sold during the year are included in the
consolidated income sfatement from the actual dafe
of acquisition or fo the actual date of disposal, with
slight timing adjustments where these dates do not
coincide with monthly accounting dates. If
necessary, adjustments are made fo subsidiaries’
financial statements to bring their accounting
policies info line with those of the Group.

If control of a subsidiary is lost, the Group eliminates
assefs and liabilities, non-controlling interests, and
other components of equity relating fo the former
subsidiaries. Gain or loss resulting from loss of
control is recognized in profit or loss. Any interest
retained in the former subsidiary is measured at fair
value on the date of loss of control. It is subsequently
measured using the equity method, or as a financial
asset depending on the degree of influence
retained.

The scope of consolidation has changed since
31 December 2012 with the acquisition by
HMSHost Corporation, on @ April 2013, of
Autogrill VFS F&B Company in Vietnam. See
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section 2.2.3 for further information on this
transaction.

In addition, as described previously, on 1 October
2013 the proportional partial demerger of Autogrill
S.p.A. took effect with the transfer to VWorld Duty
Free S.p.A. of the investment in World Duty Free
Group S.A.U. and of the entire subgroup operating
in the Travel Retail & Duty Free sector.

HMSHost Corporation (formerly Autogrill Group
Inc.) and its subsidiaries close their fiscal year on
the Friday closest to 31 December and divide it info
13 fourweek periods, which in turn are grouped
info 12-week quarters with the exception of the last
which is a 16-week quarter. As a resul, the financial
schedules included in the 2013 consolidated
financial statements cover the period 29 December
2012 to 3 January 2014, while the previous year's
financial schedules covered the period

31 December 2011 to 28 December 2012.

The Group 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.

Since 1 January 2008, the Group has followed the
rules of IFRS 3 (2008 - Business combinations.

The Group accounts for all business combinations
using the purchase method. The consideration
fransferred in a business combination includes the
fair value, as of the acquisition date, of the assets
and liabilities transferred and of the interests issued
by the Group, as well as the fair value of any
contingent consideration and of the incentives
included in share-based payments recognized by
the acquiree that have to be replaced in the
business combination. If the business combination
setfles a pre-existing re|otionship between the
Group and the acquiree, the lesser of the seflement
provision, as established by contract, and the off
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market price of the element is deducted from the
consideration transferred and recognized under
other costs.

The identifiable assets acquired and the identifiable
liabilities assumed are measured af their respective
acquisition-date fair values.

A contingent liability of the acquiree is assumed in
a business combination only if this liability represents
a current obligation deriving from past events and
when its fair value can be reliably measured.

For each business combination, any non-controlling
inferest in the acquiree is measured at fair value or
in proportion to the non-controlling inferest in share
of the acquiree’s net identifiable asses.

Goodwill arising from the acquisition is recognized
as an asset and is inifially measured as the excess
between the consideration fransferred and the
acquisition-date net amount of the identifiable
assets acquired and the identifiable liabilities
assumed.

In case of a business combination achieved in
stages, the inferest previously held in the acquiree
is remeasured at its acquisition-date fair value and
any resulting gain or loss is recognized in profit or
loss.

The costs relating to the acquisition are recognized
in profit or loss in the period in which the costs are
incurred and the services received: the sole
exception is for the cost of issuing debt securities or
equities.

The Group accounts for all business combinations
using the purchase method. The cost of each
combination is determined as the aggregate of the
fair values, at the date of exchange, of assets
given, liabilities incurred or assumed, and equity
instruments issued by the Group in exchange for
control of the acquiree. Any cosfs directly
aftributable to a business combination also form
part of its overall cost.

The acquiree’s identifiable assets, liabilities and
contingent liabilities that can be recognized under
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IFRS 3 - Business Combinations are posted at their
fair value on the date of acquisition.

Goodwill arising from the acquisition is recognized
as an asset and measured initially at cost, i.e., the
amount by which the acquisition cost exceeds the
Group's inferest in the fair value of the identifiable
assefs, liabilities and contingent liabilities

recognized on acquisition.

Non-controlling interests in the acquiree are initially
measured according fo their percentage interest in
the fair value of the assets, liabilities and confingent
liabilities recognized on acquisifion.

On firstfime adoption of IFRS (1 January 2005), the
Group decided not to apply IFRS 3 - Business
Combinations retroactively to the acquisitions made
prior to the date of changeover to IFRS (1 January
2004). Consequently, goodwill arising on
acquisitions made prior to that date has been
mainfained af the previous amount defermined
under ltalian GAAP, subject fo measurement and
recognition of any impairment losses.

A business combination in which the combining
enfities or businesses are ulfimately controlled by the
same party or parfies both before and after the
business combination, when that control is not
transitory, qualifies as a combination “under
common control.” Business combinations under
common control are outside the scope of IFRS 3
"Business Combinations” and of other IFRS. In the
absence of an accounting principle that deals
specifically with these transactions, the most suitable
accounting principle to be chosen should meet the
general object of IAS 8, that is, faithful and reliable
presentation of the transaction. Furthermore, the
accounting treatment of business combinations
under common control should reflect the economic
substance of the transaction, regardless of ifs legal
form. The pre-eminence of economic subsfance is
therefore the key factor guiding the method chosen
fo account for these business combinations.
Economic substance must refer to the creation of
added value that translates info significant changes
in the cash flows of the net assefs fransferred.

The accounting treatment of the transaction should



also take account of current inferpretations and
frends, in particular OPI 1 (Orientamenti Preliminari
Assirevi in fema di IFRS - Preliminary Orientations on
IFRS by the ltalian Association of Auditors),
"Accounting freatment of business combinations of
entities under common control in separafe and
consolidated financial statements.”

The Autogrill Group recognizes the net assets
transferred at the carrying amounts presented in the
consolidated financial statements of the common
parent and freats the resulting difference between
the acquisition price and the value of the net assets
fransferred as an adjustment of nef equity reserves
aftributable to the Group. Conversely, in the case
of discontinued operations, the difference between
the disposal price and the value of the net assets
transferred is freated as an adjustment of the
Autogrill Group's share of net equity reserves.

The Group applies IAS 27 - Consolidated and
separate financial statements (as amended in
2008) to all interests acquired in an entity after
control is assumed. On that basis, such acquisitions
are treated as fransactions carried out with
shareholders in their capacity as owners, and do
not give rise to goodwill. Adjustments to non-
confrolling investments are based on a proportional
amount of the subsidiary’s net assefs. Previously, the
recognition of goodwill from the acquisition of a
non-confrolling interest in a subsidiary represented
the excess cost of the additional investment with
respect fo the carrying amount of the inferest in the
net assets acquired on the fransaction date.

An associate is a company over which the Group
has a significant influence, but not control or joint
control, through participation in decisions regarding
the associate’s financial and operational policies.

The associate's income, expenses, assets and
liabilities are recognized in the consolidated
financial statements at equity, except where the
investment is classified as held for sale.

Under this method investments in associates are
initially recognized at cost, adjusted to reflect
subsequent changes in the associates’ net assets
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and any impairment losses on individual equity
investments.

The amount by which the acquisition cost exceeds
the Group's share of the fair value of the associate’s
assets, liabilities and contingent liabilities identifiable
on acquisifion is recognized as goodwill.

Purchases and sales of goods are recognized on
transfer of fitle at fair value, i.e., the price paid or
received net of returns, rebates, sales discounts and
yearend bonuses.

Revenue is recognized when the risks and the
benefits connected to ownership of the goods are
transferred to the buyer, recovery of the
consideration is probable, the associated costs or
possible return of the goods can be estimated
reliably, there is no confinuing management
involvement with the goods, and the amount of the
revenue can be accurately measured. If it is
probable that discounts will be granted and the
amount can be measured reliably, the discount is
charged as a reduction of revenue when the sale is
recognized.

The transfer of the risks and benefits varies with
the type of sale made. In the case of a refail
sale, the transfer generally takes place when the
goods are delivered and the consumer has paid
the consideration asked. In the instance of
wholesale transactions, the transfer usually
coincides with the arrival of the products in the
client’s warehouse.

Service revenue and costs are recognized
according to the stage of complefion at year end.
Stage of completion is determined according to
measurements of the work performed. When the
services covered under a single contract are
provided in different years, the consideration will be
broken down by service provided on the basis of
the relative fair value.

When the Group is acfing as an agent and not as
a principal in a sales transaction, the revenue
recognized is the net amount of the Group's
commission.

Autogrill Group
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Recoveries of costs bome on behalf of third parties
are recognized as a deduction from the related cost.

Financial income includes inferest on invested
liquidity (including available-for-sale financial
assets), dividends received, proceeds from the
transfer of financial assets available for sale, fair
value changes in financial assefs recognized in
profit or loss, income arising from a business
combination due fo the remeasurement at fair value
of the interest already held, gains on hedging
instruments recognized in profit or loss, and the
reclassification of net gains previously recognized
in other comprehensive income. Inferest income is
recognized on an accruals basis using the effective
interest method. Dividends are recognized when
the Group's right fo receive them is established.

Financial expense includes interest on loans,
discounting on provisions and deferred income,
losses from the transfer of available-forsale financial
assets, fair value changes in financial assets
recognized in profit or loss and in confingent
consideration, impairment losses on financial assets
(other than trade receivables), losses on hedging
instruments recognized in profit or loss, and the
reclassification of net losses previously recognized

in other comprehensive income.

Borrowing costs that are not directly attributable fo the
purchase, consfruction or production cost of an asset
that justifies capitalization are recognized in profit or
loss for the year using the effective inferest method.

Net exchange rate gains or losses on financial
assets/liabilities are shown under financial income
and expense on the basis of the net gain or loss
produced by foreign currency transactions.

All employee benéfits are recognized and disclosed
on an accruals basis

Group companies provide defined benefit and
defined contribution plans.
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Post-employment benefit plans are formalized and
non-formalized agreements whereby the Group
provides postemployment benefits to one or more
employees. The manner in which these benefits are
provided varies according to legal, fiscal and
economic conditions in the countries in which the
Group operates, and are normally based on
compensation and years of service.

Defined-contribution plans are post-employment
benefit plans under which the Group pays pre-
defermined contributions fo 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 postemployment benefit
plans other than defined contribution plans. Defined
benefit plans may be unfunded or else 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 fermination of
employment and is then discounted using the
projected unit credit method, to account for the fime
that will elapse before actual payment occurs.

The liability is recognized in the accounts net of the
fair value of any plan assefs. If the calculation
generates a benefit for the Group, the amount of
the asset recognized is limited to the sum of any
unrecognized cost for previous employment and the
present value of economic benefits available in the
form of refunds from the plan or reductions in future
contributions to the p|on. To establish the present
value of these economic benefits, the minimum
funding requirements applicable to any Group plan
are considered. An economic benefit is available
fo the Group when it can be realized throughout
the duration of the plan or upon seftlement of the
plan liabilifies.

Actuarial valuations are made by actuaries external
to the Group. Actuarial gains and losses from
experience adjustments and changes in actuarial
assumptions are recognized in the statement of

comprehensive income.



Due fo changes in the system of postemployment
benefits (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”):

TFR accrued at 31 December 2006 by
employees of the Group's ltalian companies is
freated 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 recognized in the period in which the
right vests;

TFR accrued from 1 January 2007 is treated as
a defined confribution plan, so contributions
accrued during the period are fully recognized as
costs. The portion not yet paid into the funds is
listed under "Other payables”.

In the case of share-based payment transactions
seftled with equity instruments of the company, the
grantdate fair value of the options granted fo
employees is recognized in personnel expense with
a corresponding increase in equity ("Other reserves
and retained earnings”), over the period in which
the employees become unconditionally entilled to
the awards. The amount recognized as an expense
is adjusted fo reflect the number of opfions for
which the related service and non-market conditions
are expected fo be met, such that the amount
ultimately recognized as an expense is based on
the number of awards that will definitively vest.
Likewise, when estimating the fair value of the
opfions granted, all non-vesting condifions must be
considered.

In the case of cash-setiled share-based payment
fransactions (or those setiled with equity or other
financial instruments of a different entity), the fair
value of the amount payable to employees is
recognized as an expense with a corresponding
increase in liabilities over the period that the
employees become unconditionally entitled 1o
payment. The liability is remeasured at each
reporting dafe and at seftlement date based on
the fair value of the share appreciation rights. Any
changes in the liability are recognized as
employee benefit expenses in the income
statement.
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Tax for the year is the sum of current and deferred
taxes recognized in the profit or loss for the year,
with the exception of those relating to business
combinations or items recognized 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
vears, as well as items that will never be deducted
or faxed. Current tax liabilities are determined using
the tax rates enacted (on an official or de facto
basis) on the reporting date in the countries where
the Group operafes.

For three-year period 20132015, Autogrill S.p.A.
and its ltalian subsidiary Nuova Sidap S.r.l. have
joined the domestic tax consolidation scheme of the
ultimate parent Edizione S.rl. 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 profifs times the
IRES (corporate tax) rate; for payment in full of the
amount corresponding fo the transferred losses
times the IRES (corporate tax) rate, in case of
utilization by Edizione S.r.l.; the transfer of any tax
assefs. The net current tax asset or liability for the
year, in respect of IRES only, is therefore recognized
as a receivable or payable due from/to Edizione
Sl and is therefore not shown under tax assets or
liabilities but under "Other receivables” or “Other

payables”.

Deferred tax liabilities are generally recognized
for all taxable temporary differences, while
deferred tax assets are recognized 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 based on the latest forecasts as to future

taxable income.

Deferred tax assets and liabilities are not recognized
if the temporary differences arise from the inifial
recognition of goodwill or, for fransactions other
than business combinations, of other assets or
liabilities in transactions that have no influence

Autogrill Group
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either on accounting profit or on taxable income.
Deferred tax liabilities are recognized on taxable
temporary differences relating fo equity investments
in subsidiaries, associates or joint ventures, unless
the Group is able to monitor the reversal of the
femporary differences and they are unlikely o be
reversed in the foreseeable future.

Deferred tax assets and liabilities are measured
using the tax rate expected to apply af the time
the asset is realized or the liability is seftled,
taking account of the tax rates enacted at the
close of the year. Deferred tax assets are
recognized when they are likely to be used
against taxable income.

Deferred tax assets and liabilities are offset when
there is a legal right to offset current tax balances,
when the\/ pertain fo the same tax authorities, and
when the Group plans fo sefile its current tax assets
and liabilities on a net basis.

Goodwill arising from the acquisition of subsidiaries
is shown separately in the statement of financial
position.

Concessions, licenses, trademarks and similar rights:
Software licenses

License to sell state monopoly goods

Trademarks and brands

Contractual rights

Other:

Software on commission

Other costs to be amortized

Property, plant and equipment are recognized
when it is probable that use of the asset will
generate future benefits and when the cost of the
assef can be reliably determined. They are sfafed
at purchase price or production cost, including
ancillary charges and direct or indirect costs
according fo the share that can reasonably be
affributed to the asset.
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Goodwill is not amortized, but is subject fo
impairment testing on a yearly basis or when
specific events or changed circumstances indicate
the possibility of a loss in value. After ifs initial
recognition, goodwill is measured at cost net of any

accumulated impairment losses.

Upon the sale of a company or part of a company
whose previous acquisition gave rise fo goodwill,
account is faken of the residual value of the goodwill
in defermining the capital gain or loss from the sale.

"Other intangible assets” are recognized at
purchase price or production cost, including
ancillary charges, and amortized over their useful
life when it is likely that use of the asset will generate
future economic benefis.

The Group reviews the estimated useful life and
amortization method of these assets at each year
end and whenever there is evidence of possible
impairment losses. If impairment losses arise -
determined in accordance with the sectfion
"Impairment losses on assets” - the asset is impaired
accordingly.

The following are the amortization periods used for
the various kinds of infangible asset:

3-6 years or term of license
Term of license

520 years

Term of the rights

3-6 years

3-10 years or term of underlying contract

On fransition fo 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 straightline basis af rates deemed
to reflect their estimated useful lives. The Group
reviews the useful life of each asset at every year



end. Cost includes reasonably estimated expenses
[if compatible with IAS 37) that are likely to be
incurred on expiry of the relevant contract to resfore
the asset to the contractually agreed condition,
assuming that maintenance will confinue to be
carried out properly and with the usual frequency.
Componenfs of significant value (in excess of

Industrial buildings

Plant and machinery

Industrial and commercial equipment
Furniture and fittings

Motor vehicles

Other

land is not depreciated.

For "Assefs to be transferred free of charge”, these
rates, if higher, are replaced by those corresponding
fo the term of the concession contract.

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

Regardless of depreciation already recognized, if
there are impairment losses (defermined as
described under “Impairment losses on assets”’), the
asset is written down accordingly.

Costs incurred to enhance and maintain an assef
that produce a material and tangible increase in its
productivity or safety or extend its useful life are
capifalized to the asset and amortized over its
useful life. 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.

The gain or loss from the sale of property, plant or
equipment is the difference between the net
proceeds of the sale and the assef’s carrying
amount, and is recognized under "Other income”
or "Other operating expense”.

2013 Annual Report

€ 500k] or with a different useful life (50% longer
or shorfer than that of the asset to which the
component belongs| are considered separately
when determining depreciation.

The depreciation rates are as follows:

2%10%
7%-34%
10%-33%
10%-20%
25%
10%-33%

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

Assets acquired under finance leases are
recognized 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 inferest, using a constant interest rate over the
life of the contract. Financial expense is recognized
in the income statement.

Operating lease payments are recognized over the
term of the lease. Benefits received or fo be
received, and those given or to be given, as
incentives for taking out operating leases are
recognized on a straightline basis over the term of
the lease [see section 2.2.10 - Operating leases).

At each annual or interim reporting date, the Group
tests whether there is internal or external evidence of
impairment of its property, plant and equipment or
infangible assets. If so, the recoverable amount of the
assets is estimated fo defermine any impairment loss.
Where it is not possible to estimate the recoverable
amount of an individual asset, the Group estimates

Autogrill Group
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the recoverable amount of the cash-generating unit
fo 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 asses.
With regard fo property, plant and equipment used
in the sales network, this minimum aggregation unit
is the sales outlet or sales outlets covered by a single
concession agreement.

Goodwill and assetfs under development are fesfed
for impairment at each year end and any time there
is evidence of possible impairment.

The cash-generating units to which goodwill has
been allocated are grouped so that the level of
detection of impairment reflects the level of greatest
defail at which goodwill is monitored for infernal
reporting purposes. Goodwill acquired in a
business combination is allocated to the cash-
generating units expected to benefit from the
synergies of the combination.

The recoverable amount is the higher of fair volue
less costs to sell and value in use. In determining
value in use, the estimated future cash flows are
discounted fo their current value using a pre-fax rate
that reflects current market assessments of the fime
value of money and the risks specific to the asset. If
the recoverable amount of an asset or cash-
generating unit is estimated to be less than its
carrying amount, it is reduced tfo the recoverable
amount. Impairment losses are recognized in the

income statement.

Impairment losses on cash-generating units are first
deducted from the carrying amount of any goodwill
attributed fo the unit; any remainder is deducted
from the other assefs of the unit (or group of units) in
proportion fo their carrying amount.

If the reason for the impairment no longer exists, the
assef or cash-generating unit is written back to the
new estimate of recoverable amount (except in the
case of goodwill), which may not exceed the
carrying amount net of depreciation/amortization
that the asset would have had if the impairment loss
had not been charged. The reversal of impairment
is taken to the income statement.
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Assets and liabilities are classified as held for sale
if their carrying value has been or will be recovered
mainly through their sale and not through continued
use. Once an asset/liability is classified as held for
sale, it is recognized at the lower of carrying value
and fair value net of costs to sell.

In the financial statements:

the net profit or loss of discontinued operations
is shown separately in the income statement, nef of
tax effects and transfer costs [if sold), along with
any capital gain or loss realized with the sale; the
corresponding amounts from the prior year are
reclassified for the sake of comparison;

financial assets and liabilities held for sale and
discontinued operations are shown in the statement
of financial position separately from other assets/
liabilities and are not offset.

Inventories are recognized at the lower of purchase
or production cost and market value. Purchase or
production cost includes directly aftributable
expenses, net of discounts, rebates, annual bonuses
and similar contributions from suppliers, calculated
using the FIFO method. When the carrying value of
inventories is higher than their net realizable volue,
they are written down and an impairment loss is
charged fo the income statement. The recoverability
of inventories is tested at the end of each year. If
the reasons for the impairment loss cease to apply,
they are reversed to an amount not exceeding
purchase or production cost.

Trade receivables and other receivables are initially
recognized at fair value, and subsequently at
amortized cost using the effective inferest method.
They are reduced by estimated impairment losses.



In accordance with IAS 39, factored receivables
are derecognized if the contract entails the full
transfer of the associated risks and rewards
[contractual rights to receive cash flows from the
financial asset). The difference between the
carrying amount of the asset transferred and the
amount received is recognized in the income
statement.

"Other financial assefs” are recognized or
derecognized on the transaction date and are
initially measured at fair value, including direct
fransaction costs.

Subsequently, the financial assefs that the Group
has the intention and capacity fo hold o maturity
(held to maturity investments) are measured af
amortized cost net of impairment losses.

Financial assefs other than those held to maturity
are classified as held for trading or available for
sale and are measured at each period end af fair
valve. If the financial assets are held for Troding,
gains and losses arising from changes in fair value
are recognized in that year's income statement. Fair
value gains and losses on other financial assefs
available for sale are recognized directly in
comprehensive income and presented under equity
until they are sold or impaired. In this case tofal
gains or losses previously recognized in equity are
taken fo the income statement.

Financial assets available for sale are initially
recognized at fair value plus any directly aftributable
fransaction costs. After firstHime recognition, they
are carried at fair value and any changes in fair
value, other than impairment losses and exchange
losses on debt instruments, are recognized as other
comprehensive income and presented in the fair
value reserve. When a financial asset s
derecognized, the cumulative loss or gain is
reclassified from other comprehensive income to

profit (loss| for the year.

Cash and cash equivalents include cash and
current accounfs with banks and post offices, as
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well as demand deposits and other highly liquid
shortterm financial investments (maturity of three
months or less on the acquisition date) that are
immediately convertible to cash; they are stated at
face value as they are subject to no significant risk

of impairment.

Interest-bearing bank loans, bonds and account
overdrafts are initially recognized at fair value
taking account of the amounts received, net of
fransaction costs, and are subsequently measured
at amortized cost using the effective interest
method.

Trade payables are initially recognized at fair value
(normally the same as face value) net of discounts,
refurns and billing adjustments, and subsequently at
amortized cost, if the financial effect of payment
deferral is material.

The Group's liabilities are exposed primarily fo
financial risks due to changes in interest and
exchange rafes. To manage these risks the Group
uses financial derivatives, mainly in the form of
inferest rate swaps, forward rate agreements,
inferest rate options, and combinations of these.
Some Group companies have a policy of
converting part of floating-rate debt into fixed-rate.
The use of derivatives is governed by Group
policies approved by Autogrill S.p.A’s Board of
Directors, which establish precise written procedures
conceming the use of derivatives in accordance
with the Group's risk management strategies.
Derivative contracts have been entered info with
counterparties deemed fo be financially solid, with
the aim of reducing default risk to a minimum.
Group companies do not use derivatives for purely
trading purposes, but rather to hedge identified
risks.

For information on the criteria and protocols
followed to manage financial risks, see the policy
described in section 2.2.6.2 - “Financial risk

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

All derivative financial instruments are initially
measured at fair value in accordance with IFRS 13
and IAS 39, with the related transaction costs
recognized 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
contfract using a riskfree interest rate (based on
government securities) of the country/currency of
the instrument’s user.

For interest rate swaps, fair value is determined
using the cash flows estimated on the basis of the
conditions and remaining life of each contract, and
according fo the yearend market interest rates of
comparable instruments.

Fair value changes are measured as described
below.

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

Fair value hedge: if a derivative financial
instrument is designated as a hedge against
changes in the fair value of a recognized 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
recognized in the income statement. The gain or
loss on the hedged itfem affributable to the hedged
risk adjusts its carrying amount and is recognized in
profit or loss;

Cash flow hedge: if a financial instrument is
designated as a hedge against exposure fo
variations in the future cash flows of a recognized
asset or liability or a forecast transaction that is
highly probable and could affect profit or loss, the
effective portfion of the gain or loss on the financial
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instrument is recognized in comprehensive income
and presented in the "hedging reserve” under
equity. The cumulative gain or loss is reclassified
from comprehensive income and recognized in
profit or loss in the same year in which the economic
effect of the hedged transaction is recognized. Fair
value gains and losses associated with a hedge (or
part of a hedge) which has become ineffective are
recognized in the income sfafement immediately. If
a hedge or a hedging relationship is terminated,
but the hedged transaction has not yet taken place,
the gains or losses accrued up to that fime in the
statement of comprehensive income are reclassified
to profit or loss as soon as the transaction occurs. If
the fransaction is no longer expected fo take place,
the gains or losses not yef realized that have been
included in comprehensive income are reclassified
immediately to profit or loss;

Hedge of net investment: if a derivative is
designated as a hedge of a net investment in a
foreign operation, held directly or indirectly through
an intermediary holding company, the effective
portion of the gain or loss on the hedge is
recognized in comprehensive income and
presented in the “franslation reserve” under equity,
while the ineffective portion is taken fo profit or loss.
On disposal of the foreign operation, the gain or
loss on the effective portion of the hedge that has
been cumulatively recognized in the translation
reserve is also taken fo profit or loss.

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

Provisions are recognized when the Group has a
present obligation as a result of a past event and
will likely have fo use resources in order to produce
economic benefits that safisfy that obligation, and
when the amount of the obligation can be reliably
defermined. 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.

An onerous confracts provision is recognized when
the unavoidable cosfs necessary to fulfil the
obligations of a contract are greater than the
economic benefits the Group can expect to obtain



therefrom. The provision is measured at the present
value of the lower of the cost of terminating the
contract and the net cost of contfinuing with the
contract. Before a provision is esfablished, the
Group recognizes any impairment losses on the
assets associated with the contract.

A provision for resfructuring is recognized when the
Group has approved a detailed and formal
restructuring plan, and the restructuring has either
commenced or been publicly announced. Future
operating costs are not provided for.

Transactions in foreign currencies are converted info
the presentation currency at the exchange rafe in
effect on the transaction date. Foreign currency
assets and liabilities are converted at the year end
exchange rafe. Exchange rate gains and losses
arising from translation are recognized in the
income stafement.

The share capital is comprised wholly of ordinary
shares, which form part of equity.

If treasury 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 freasury shares and
reduce the amount of total equity. The amount
received from the subsequent sale or re-issue of
freasury shares is added back to equity. Any
posifive or negative difference from the transaction

In accordance with IFRS 5 “Non-current assefs held
for sale and discontinued operations,” income/
costs and cash flows for the Travel Retail & Duty
Free business for 2013 (up to the effective date of
the demerger] and 2012 are shown on the lines
"Net profit from disconfinued operations [demerger)”
and “Cash flow from discontinued operations
(demerger).” The income statement and statement of
cash flows originally published by the Autogrill
Group for 2012 have been restated accordingly.
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is transferred to or from retained eamings.

Autogrill presents basic and diluted earnings per
share for its ordinary shares. Basic earnings per
share is calculated by dividing the profit or loss
aftributable fo ordinary shareholders of the Parent
by the weighted average number of ordinary
shares outstanding during the period, adjusted for
treasury shares held. Diluted earnings per share is
determined by adjusting the profit or loss attributable
to ordinary shareholders and the weighted average
number of ordinary shares oufstanding, as defined
above, for the effects of all dilutive potential
ordinary shares and stock options granted to
employees.

The preparation of the consolidated financial
statfements and notes requires management to make
estimates and assumptions that affect the carrying
amounts of assefs, liabilities, expense and income
and the disclosure about contingent assefs and
liabilities at the yearend date. Actual results may
differ. Estimates are used fo defermine the effects of
business combinations, assef impairment, the fair
value of derivatives, provisions for impaired
receivables and inventory obsolescence,
amortization and depreciation, employee benéfits,
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.

The following are presented below:

statement of financial position at 30 September
2013 and 31 December 2012;

income statement and sfafement of cash flows

for the first nine months of 2013 and for 2012.

Autogrill Group
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Statement of financial position

(€k)

ASSETS

Current assets

Cash and cash equivalents
Other financial assets

Tax assets

Other receivables

Trade receivables
Inventories

Non-current assets
Property, plant and equipment
Goodwill

Other intangible assets
Investments

Other financial assets
Deferred tax assets

Other receivables

TOTAL ASSETS

LIABILITIES AND EQUITY
LIABILITIES

Current liabilities

Trade payables

Tox liabilities

Other payables

Due fo banks

Other financial liabilities
Provisions for risks and charges
Non-current liabilities

Other payables

Loans, net of current portion
Other financial liabilities
Deferred tax liabilities

Defined benefit plan

Provisions for risks and charges
EQUITY

- attributable to owners of the parent

- attributable to non-controlling inferests

TOTAL LIABILITIES AND EQUITY
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30.09.2013

311,409
20,647
1,754
7885
91,576
18,218
162,329
1,652,210
109963
617821
566,128
9,370
31,508
47756
269,574
1,963,619

1,525,278
436,844
276,316

18,881
93,112
20964
7073
11,498
1,088,434
1,315
997,559
4,015
70,481
8,204
6,860
438,341
431978
6,363
1,963,619

31.12.2012

220,238
18,684
193
7798
44143
6958
142,462
1,372,501
87,287
605,117
622,874
9,136
3975
30,092
14,020
1,592,739

994,541
368,832
203,845
18,694
69,254
63,839
798
12,403
625,708
2,000
509,299
6,408
90923
10,223
6,854
598,198
595,541
2,657
1,592,739



Income statement

(€k)

Revenue

Other operating income

Total revenue and other operating income
Raw materials, supplies and goods
Personnel expense

Leases, rentals, concessions and royalties
Other operafing expense

Depreciation and amortization

Impairment losses on property, plant and equipment and intangible assets

Operating profit

Financial income

Financial expense

Adjustment to the value of financial assets
Pre-tax profit

Income tax

Profit for the year

Profit for the year atfributable fo:

- owners of the parent

- non-confrolling interests

First nine
months 2013

1,531,436
18,803
1,550,239
624,753
154,192
488,242
88,088
65932

3

128,129
7,575
(31,246)
2,161
106,618
(15,563)
91,056

89,341
1,715
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2012
2,001,973
25,416
2,027,389
819,989
205,891
615,470
123,703
112,379
287
149,670
815
(19,288
1,844
133,041
(30,212)
102,829

100,544
2,285

Autogrill Group
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Opening net cash and cash equivalents
Pre-tax profit and net financial expense for the year

Amortization, depreciation and impairment losses on non-current asses,
nef of reversals

Adjustment and (gains]/losses on disposal of financial assets
[Gain)/losses on disposal of non-current assets

Change in working capital *

Net change in non-current nonfinancial assets and liabilities
Cash flows from/(used in) operating activities

Toxes paid

Inferest paid

Net cash flows from/(used in) operating activities
Acquisition of property, plant and equipment and infangible assets
Proceeds from sale of non-current assets

Disposal of US Retail division

Net change in non-current financial assets

Net cash flows used in investing activities

Issue of new non-current loans

Repayments of non-current loans

Repayments of non-current loans fo Autogrill S.p.A.
Repayments of current loans, net of new loans

Dividends paid to Autogrill S.p.A

Other cash flows **

Net cash flows from/(used in) financing activities

Cash flow for the period

Closing net cash and cash equivalents

Opening - net cash and cash equivalents - balance as of 31 December
2012 and as of 31 December 2011

Cash and cash equivalents
Current account overdrafts

Closing - net cash and cash equivalents - balance as of 30 September
2013 and as of 31 December 2012

Cash and cash equivalents

Current account overdrafts

Autogrill Group

First nine
months 2013

15,366
130,289

65935
(2,161
421
6,488
(267,463)
(66,491)
(30,841)
(19,253)
(116,584)
(19,471)
112
(74,121)
(25918)
(119,397)
996,078
(481,311)
(70,000)
10,650
(220,000}
(3,118)
232,299
(3,683)
11,683

First nine
months 2013

15,366
18,684
(3,318)

11,683
29,647
(17964)

44,317
151,513

112,666
(1,844)
969
(8,141)
(5,722)
249,442
(42,470)
(18,349)
188,623
(28,407)
17

(1,589)
(29,879)

(5,682)
(116,553)
4,000
(70,000)
540
(187,695)
(28,951)
15,366



The Autogrill Group, through the subsidiary
HMSHost Corporation and Vietnam Food and
Beverage Services Company lid. “Vietnam FBS'),
a local food and beverage operator controlled by
IPP Group, has formed Autogrill VFS F&B Company
["Autogrill VES"). The new company is owned 70%
by the Autogrill Group.

The transaction fook place on @ April 2013 and
Autogrill VFS has therefore been consolidated since
April. It was realized through the acquisition by
Autogrill VFS of the assefs and liabilities of Vietnam
FBS, whose fair value was determined on the basis
of valuation methods generally used in acquisitions.
The transaction increased goodwill by € 7,653k
($ 9980k] and raised concession contracts by
€ 10,245k ($ 13,359). Because the revised

Property, plant and equipment

Infangible assets

A) Non-current assets

B)  Working capital

C) Other non-current non-financial assets and
liabilities

D) Net invested capital

Equity attributable to owners of the parent

Equity attributable to non-controlling inferests

E) Equity

F)  Net financial position

G) Total, asin D)

Acquisition cost

Goodwill
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version of IFRS 3 allows the recognition, within 12
months of the acquisition date, of any further items
that should emerge as applicable at the time of the
acquisition, the following information is provisional.

Autogrill VFS, in addition to operating the 28
locations that IPP Group had managed at Ho Chi
Minh and Da Nang airports (the first and third
largest in Vietnam) and at Phu Quoc airport, built
four more outlets during the second half of 2013:
one at Hanoi (the country’s second largest airport]
and an additional three at Ho Chi Minh. According
to an ambitious development plan entailing the
opening of 40 more points of sale over the next 12
months, the group will be present at the top six
airports in Vietnam and will soon gross more than
$ 20m per year.

2.6 2.6
10.2 10.2

2.6 10.2 12.9
(2.6) (2.6)

26 77 10.3
2.6 57 8.4
19 19

26 77 10.3
26 77 10.3
16.0

77

Autogrill Group
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In order fo transfer all of the Group's Travel Refail &
Duty Free operations to World Duty Free S.p.A.
(beneficiary of the Autogrill S.p.A. demerger), on 7
September 2013 HMSHost Corporation and its
subsidiary Host International Inc. implemented an
agreement with World Duty Free Group US Inc. (an
indirect subsidiary of World Duty Free S.p.A.) for
the sale of the North American Travel Retail business
for the sum of € 120m.

That business operates under concession contracts,
whose transfer to third parties requires consent from
the grantor. As of this writing, the transfer is effective
for more than Q0% of the operations covered by the
sale agreement, valued at $ 105.3m, and has
been achieved through:

the complete transfer of WDFG North America
LLC which, in the context of the acquisition, received
the existing concession confracts (with prior consent

For the sake of comparison with balances at 31
December 2013, the prioryear balances presented
in the notes below have been restated with respect

Bank and post office deposits
Cash and equivalents on hand

Discontinued operations - demerger
(Travel Retail & Duty Free) *

Total

Autogrill Group

from the grantor), along with the operations relating
to the management of those concessions, and

the direct transfer of those concession contracts
for which consent from the grantor was obtained
after the date of sale.

In accordance with the contract provisions, from the
fofal sale price WDF has withheld 5% to guarantee
compliance with the penalty obligations, to be
released at the end of the ninth month following the
date of the sale agreement. At the same fime the
confracts were fransferred, net working capital was
also transferred in the amount of $ 18.2m.

The sale of the US Refail business qualifies as a
"business combination under common control” and
is therefore outside the scope of IFRS 3. Therefore,
the capital gain from the sale, net of the tax effect,
has been recognized directly in equity.

fo those originally published, isolating the amounts
pertaining to the discontinued operations (Travel
Retail & Duty Free).

31.12.2013
102,153 71918 30,235
69,363 63,260 5,402
18,684 (18,684)
171,516 154,562 16,954



"Cash and equivalents on hand” include cash floats
at stores and amounts in the process of being
credited to bank accounts. The amount may vary

Receivables from associates

Other equity investments

Fair value of interest rate hedging derivatives
Fair value of exchange rate hedging derivatives
Other financial assets

Discontinued operations - demerger
(Travel Retail & Duty Free) *

Total

"Receivables from associates” consists mostly of
receivables from the non-controlling shareholders of
the North American subsidiaries; the change
reflects the increased capital expenditure in 2013.
"Other financial assets” include also the financial
receivables against World Duty Free US Inc. for $
5.3m, in relation to the sale of the US Retail
business, equal to 5% of the fransaction price and
withheld by the buyers as a compliance guarantee.

"Fair value of exchange rate hedging derivatives”
refers to the current portion of the fair value
measurement of the derivatives entered info to
hedge currency risk, in particular to the forward
purchase and/or sale of currency, in connection
with intercompany loans. See section 2.2.6.2 -
"Financial risk management,” for a more defailed
analysis of how the Group manages these risks.

"Other equity investments” (€ 10,292k) covers the
fair value of World Duty Free S.p.A. shares,

2013 Annual Report

substantially depending on the frequency of pick-
ups for deposit, which are generally handled by
specialized third-party carriers.

31.12.2013
13910 10,890 3,019
10,292 10,292

1,329 1,335 6)
23 414 (391)
5,687 497 1,490
193 (193)

31,241 17,030 14,211

calculated on the basis of market value (stock
market price) at the close of the year. In the context
of the demerger, Autogrill S.p.A. received
1,004,934 ordinary World Duty Free S.p.A. shares
free of chorge in exchonge for the treasury shares it
held in its portfoho. As a result, the portion of the
cost of freasury shares recognized under net equity
and affributable to the World Duty Free shares has
been restated as financial assets available for sale
under the item “Other financial assets,” in the
amount of € 3,742k. This allocation was
determined in proportion to the net equity values of
World Duty Free S.p.A. and Autogrill S.p.A. on the
demerger date. At the same time it was adjusted fo
the stock market value of World Duty Free S.p.A.
shares on the initial listing date, with a balancing
entry in “Unallocated earnings (losses carried
forward),” in the amount of € 5,025k. After firsttime
recognition, the investment was measured at fair
value with a balancing entry in the “reserve for
financial assets available for sale”.

Autogrill Group
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Due fo the adjustment of the stock option plans in
force at 31 December 2013 (see section 2.2.11),
the shares of World Duty Free S.p.A. are held to
service those plans and are thus correlated with the
liability for share-based payments; therefore, in
accordance with IAS 39 and its inferpretations and
fo reduce the accounting mismatch with the change
in the fair value of the option implicit in the stock
option cost, the effects of which are recognized in
the income statement, the subsequent fair value
adjustment of the investment is charged to profit or
loss in an amount equal fo the cost of the plan.

Suppliers

lease and concession advance payments
Inland revenue and government agencies
Receivables from credit card companies
Personnel

Advances to grantors for investments
Sub-concessionaires

Receivables from the parent

Other

Discontfinued operations - demerger
(Travel Retail & Duty Free) *

Total

"Suppliers” refers chiefly to amounts receivable for
promotional confributions and supplier bonuses
awaiting setflement, as well as advances for
services to be received.

"lease and concession advance payments” consist
of lease instalments paid in advance, as required
by confract.

Amounts due from “Inland revenue and government
agencies” relate mostly to indirect taxes.

Amounts due from "Sub-concessionaires” refer to
businesses licensed to others, while "Advances to
granfors for investments” concern commercial
investments carried out on behalf of concession
grantors.
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These amount to € 5981k, compared with
€ 21,577k at 31 December 2012 for continving
operations, and refer to income tax advances and
credits. The decrease is due mainly fo the refund of
United Stafes taxes overpaid the previous year, as
a result of changes in tax law infroduced at the

beginning of 2013.

31.12.2013
67,890 70,650 (2,760]
16,854 21,738 (4,884)

19,114 24,197 (5,083)
8919 10,621 (1,702)
1,101 1,784 (684)

4,002 10,212 (6,210)
2,875 2,153 722

14,564 14,282 282
40,991 25,559 15,432

44,143 (44,143)
176,310 225,340 (49,030)

"Receivables from the parent” concern the amount
due from Edizione S.rl. to the ltalian companies
participating in the domestic tax consolidation
scheme; they increased from € 14,282k at 31
December 2012 to € 14,564k.

"Other” includes prepayments for maintenance and
insurance policies, advances on local taxes, and
commissions receivable on commission-generating
businesses. The increase concems a receivable due
fo the US subsidiary from the World Duty Free
Group for the sale of the US Travel Refail business
for approximately $ 18.2m.



V. Trade receivables

(€k) : 31.12.2013
Third parties 52,208
Allowance for impairment (5,837)

Discontinued operations - demerger
(Travel Retail & Duty Free) *

Total 46,371

ofer to section 2.2.2 for Discontinued operations - demerger (Travel Retail & Du

31.12.2012
56,471
(2,830)

6958
53,599
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Change
(4,263)
3993

(6.958)
(7228

"Third parties” refers mainly to catering service ~ Movements in the "Allowance for impairment” are

agreements and accounts with affiliated companies.  shown below for continuing operations:

(€k)

Allowance for impairment at 31.12.2012
Increases

Other movements and exchange rate differences
Utilizations

Allowance for impairment at 31.12.2013

Utilizations refer to uncollectable receivables written
off in full in prior years, mainly by the parent.

VI. Inventories

(€k) i 31.12.2013
Food & Beverage 106,123

Discontinued operations - demerger

(Travel Retail & Duty Free) * :
Total 106,123

Inventories are shown net of the write-down
provision of € 646k [€ 1,336k at 31 December
2012 for continuing operations), determined on the
basis of recoverability of slow-moving goods.

31.12.2012
114,643

142,462
257,05

9,831
754
(100)
(4,648)
5,837

Change
(8,521)

(142,462)
(150,983)

Autogrill Group
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Non-current assets

VII. Property, plant and equipment

The following tables show movements in “Property,

plant and equipment” in 2013 and 2012.

Property, plant and equipment

31.12.2012
Accumu-
lated
deprecia-
Gross tion and
carrying impair. Carrying
(€k) amount losses amount
Industrial land and buildings 155,579 (83,493) 72,086
Leasehold improvements 1,045,151 (719,224) 325927
Plant and machinery 211,773 (168,210 43,563
Industrial and commercial equipment 757342 (587991) 169,351
Assefs to be fransferred free of charge 462158 (349,628) 112,530
Other 49314 (44 414) 4900
Assefs under construction and payments on account 142,355 142,355
Discontinued operations - demerger
(Travel Retail & Duty Free) * 311,436 (224,149) 87287
Total 3135108 (2,177109) 957999
* Please refer fo section 2.2.2 for Discontinued operations - demerger (Travel Retail & Duty Free)
Gross
carrying
(€k) amount
Industrial land and buildings 152,771
leasehold improvements 1,066,591
Plant and machinery 202,603
Industrial and commercial equipment 742,637
Assels to be fransferred free of charge 451,559
Other 49025
Assefs under consfruction and payments on account 115,228
Discontinued operations - demerger (Travel Refail & Duty Free) * 302,410
Total 3,082,824
* Please refer to section 2.2.2 for Discontinued operations - demerger (Travel Retail & Duty Free)
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Change
in conso-
lidation
scope

3,237

200

3,438

31.12.2011

Accumu-
lated

deprecia-

tion and
impair.
losses

(80,763

(745,549

(167,376)

(578,207)

[338917)
(42,857

[205,759)
(2,159,428)

Change in gross carrying amount

Exchange
rate gains
(losses)

(1,080)
(35.219)
(1677)
(15,715)

[244)
4,428)

(6,069)
(64,432)

Carrying
amount

72008

321,042

35227

164,430

1N2642
6,168
115228

96,651

92339

Increases
3,070
7,561
5,598

15,103
14,225
780
108,670

44,248
199,255

Decreases
(3,685)
[111,945]
(6,411)
(71,582)
(32,447)
(1,457)
(3,382)

(18,254)
(249163)

Other
movements

10,073
62,543
7087
60,019
7027
1,677
(148,659

(240)
(473)

Change in gross carrying amount

Change
in conso-
lidation
scope

69

251

320

Exchange
rate gains
(losses)

424
(11,448)
757
4,629)

4]
[1,192)
3,463
(12,584

Increases
4,344
44,849
9056
38,785
17,840
1,251
132,055
25017
274,097



Change
in gross carrying amount

Demerger

[331,121)
(331,121)

Total

8,378

73823)

4,597

1975)

(11,195)

756
147799)

[311,436)

(442,497)

Exchange
rate gains
(losses)

656
24,611
1,359
12,586

242

4,075
43,529

Change in gross carrying amount

Decreases
(225)
(102,456)
(11,046)
(48992
[18,986)
[955)
(4,231)
[20965)
(207,856)

Other

movements
(1,735)
47546
10,403
29,290
11,745

(47)
(99,505
610

(1,693)

Total
2,808

[21,440)

9170

14,705

10,599
290

27127

9025
52284

Depreciation/Impairment losses

Increases

Deprec.
(3,234)
(77,752)
(11,219)
(65,030]
[34,710)
[2,545)

(18,803
(213,293)

Exchange
rate gains
(losses)

(251)
9413
(643)
4413

(22)

(2,108)
10,802

Imp. losses
(1,367)
(3,750]

(326)
1,455)
(6,458)

19)

(3)
(13,378)

Depreciation/Impairment losses

Decreases
3,269
100976
6,411
66,675
32,475
1,374

17722
228902

Increases

Deprec.

(3,161)
(78,463)
10,156)
(62,463)
(30,368
(2,494)

[35,059)
(222,164)

Imp. losses

515
(6,305]
(760]
(401)
(448)
5)

(287)
(7691)

Other
movements

44
1,051
18
(807)

(187)

19

Decreases
164
101,042
10,670
48,674
20,104
920

19,898
201,472

Total :

2013
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Gross

carrying
amount

163957
971,328
216,370
745,367
450963

50,069

94,556

2,692,610

Gross
carrying
amount

155,579
1,045,151
21,773
757342
462,158
49314
142,355
311,436

Demerger
632) ¢
45136
3757) :
1969
8693) :
(1135
W8 24149
21158 26709
Other
movements Total
3 70
638 26325
55 834
no s
0712
450558
634 (18390)
(00) (1768

3,135,108

31.12.2013

Accumu-
lated
deprecia-
tion and
impair.
losses

(84,125)
(674,088)
(171967)
[576,022)
[358,322)
(45,549)

(1,910,073)

31.12.2012

Accumu-
lated
deprecia-
tion and
impair.
losses

(83,493)
(719,224
(168.210)
(587991)
(349,628)

(44,414)

(224,149)
(2,177109)

Carrying
amount

79,832
297240
44,403
169,345
92,641
4520
94,556

782,537

Carrying
amount

72,086
325927
43,563
169,351
112,530
4,900
142,355
87,287
957999

Autogrill Group
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Investments in 2013 amounted to € 155,007k (for
confinuing operations), while the net carrying value
of disposals, for continuing operations, came to
€ 19,729 mostly due fo the sale of the US Retail
division.

In oddition to depreciafion of € 194,490k,
impairment testing of individual CGUs resulted in
impairment losses of € 13,375k. Impairment testing
was based on estimated future cash flows (without
incorporating any assumed efficiency gains),
discounted af the average cost of capital, which
reflects the cost of money and the specific business
risk associated with each country of operation.

leasehold improvements refer to expenses incurred
fo set up or adapt leased premises and concessions.
This includes costs for the development of locations
managed ot airports, at shopping centers in North
America, and at several moforway locations.

The increase in "Assefs under construction and
payments on account” mainly reflects the greater
investments underway in North America.

In accordance with the financial method, this item
includes the confractual value of the following
property, plant and equipment held under finance
leases:

31.12.2013

Accumulated
depreciation

: Gross & impairment Carrying
(€k) : amount losses amount amount
Lland and buildings 12,795 (10,558) 2,237 12,795
Plant and machinery 759 (495) 263 761
Assets to be transferred free of charge 12,788 (10,667) 2,121 12,788
Lleasehold improvements : 59 (25) 33 60
Industrial and commercial equipment 7 (3) 4 7
Other : 10 (4) 5 10
Total 26,416 (21,753) 4,663 26,421

The financial liability for these goods amounts to
€ 11,042k and is included under “Other financial
liabilities” (current) for € 893k (€ 1,103k at the end
of 2012) and "Other financial liabilities” (non-
current) for € 10,149k (€ 11,076k the previous
year). Future lease payments due affer 31 December
2013 amounted o € 19,141k (€ 20,990k at the
end of 2012).
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The Group also uses third party assets worth
€ 1,486k and rents businesses with assets worth

€ 12,76%k.

31.12.2012

Accumulated
depreciation
Gross & impairment

losses
(10,416)
(344)
(10,328)
(14)

(2)
(21,107)

Carrying
amount

2,379
417
2,460
46

6

8
5315



At 31 December 2013 goodwill amounted fo
€ 749,237k, compared with € 789137k the
previous year for continuing operations. The
decrease is explained by exchange rate differences
(€ 22,290k) and goodwill for the North American
Travel Refail business sold to World Duty Free
Group US Inc. (€ 25,263k, partially offset by new
goodwill on the acquisitions in Vietnam (€ 7,653k).

ltaly

North America and Pacific Area
Switzerland

Belgium

France

Other

Total Food & Beverage

Discontinued operations - demerger
(Travel Retail & Duty Free) *

Total

The recoverability of the goodwill allocated o each
CGU is tested by estimating their value in use,
defined as the present value of estimated future
cash flows discounted at a rate differentiated by
geographical area reflecting the specific risks of the
individual CGUs at the measurement date.
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The cash-generating units (CGUs) were identified
on the basis of business segment, consistently with
the minimum level at which goodwill is monitored
for internal management purposes.

The carrying amounts of CGUs grouped by
business segment and geographical area are
presented below:

31.12.2013
83,631 83,631
414,426 452,020 (37,594)
118,772 120,775 (2,003)
47136 47136
65,280 65,280
19993 20,295 (303)
749,237 789,137 (39,900)
605,117 (605,117)
749,237 1,394,254 (645,017)

The discount rate was set in consideration of the
capital assets pricing model, which is based, as far
as possible, on indicators and variables that can be
observed from the market.

Autogrill Group
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Future cash flows have been estimated on the basis
of the 2014 budget and forecasts for 20152018
[explicit forecast period). Cash flows beyond 2018
have been projected by extrapolating information
from those forecasts and applying nominal growth

rates ('g"], which do not exceed the long-term
growth estimates of each CGU’s sector and country

of operation, and by using the perpetuity method to
caleulate terminal value.

Below are the main assumptions used for impairment
festing. The discount rafe has changed since the

previous year, to reflect the different market
conditions at 31 December 2013:

Discount rate 2013

Post tax Pre tax

Food & Beverage

aly 1.0% 7.52% 13.61% 8.70%
North America and Pacific Area 20% 5.40% 7.76% 5.15%
Switzerland 1.0% : 4.37% 5.30% 4.32%
Belgium 2.0% . 5.62% 7.30% 6.23%
France 20% 5.44% 700% 5.86%
Other 1.0%2.0% . 496%7.71% 6.17%10.41% 5.06%995%

To estimate cash flows for the period 20142018,
management has made some assumptions
including an estimafe of air and road traffic
volumes, future sales, operating cosfs, investments,
and changes in working capital.

The principal assumptions used to estimate cash
flows are broken down below by geographical
area:

Food & Beverage

ltaly: motorway traffic is expected to keep
slowing in 2014 and enjoy a moderate recovery in
the following years. The selective strategy with
regard to investments is reflected in the lower
expected renewal rate for expiring concessions
with respect to the Group's historical trends. The
reduced sphere of activity due to the assumed
decrease in the number of renewals is offset by an
expected improvement in the performance of
locations whose contracts are renewed, as a result
of renovation work and updated menus. Operating
expense, in particular renf, as a percentage of

Autogrill Group

revenue have been revised in accordance with the
expiration of leases and concession contracts.

North America and Pacific Area: assumptions
for 2014 include continued moderate growth in
airport fraffic. For 20142018, average annual
growth is expected to outperform the trend in
Europe. The renewal rate of existing confracts was
estimated on the basis of the Group's hisforical
trends. The total incidence of operating costs is
expected to decrease slightly due to the positive
effect of operating leverage.

14.53%
6.97%

5.36%

8.12%

7.56%
6.34%11.46%



Other European countries: revenue projections
are based on motorway fraffic and airport traffic
assumptions that differ from country to country. The
fotal weight of location operating expense is
expected fo decrease thanks to the cost-cutting
measures undertaken.

For all CGUs, growth investments are correlated
with the expiration of contracts, while maintenance
investments are assumed fo be consistent with
historical frends.

Food & Beverage

ltaly

North America and Pacific Area
Switzerland

Belgium

France
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On the basis of these assumptions, the amount of
goodwill attributed to each CGU was found 1o be
fully recoverable.

The following table shows the levels af which, for
the most significant assumpfions used in the
impairment fests and the most important CGUs,
there would no longer be a gap between the
CGU's value in use and its carrying amount:

22.4% (62.5%)
15.0% (24.8%)
7.3% (3.1%)
8.4% (1.9%)
11.4% (8.1%)

Autogrill Group
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IX. Other infangible assets

The following fables show movements in “Other

infangible assefs” in 2013 and 2012.

Infangible assets

31.12.2012

Accumu-

Gross lated amort.

carrying and impair. Carrying :
(€k) amount losses amount
Concessions, licenses, frademarks and similar rights 136,124 (96,649) 39475
Assefs under development and payments on account 7,594 - 7,594
Other o 56633 (47852 8,781
Discontinued operafions - demerger

(Travel Retail & Duty Free| * 1,031,529 (408,655 622,874
Total 1231880 (5531%6) 678724

*

Please refer to section 2.2.2 for Discontinued operations - demerger (Travel Retail & Duty Free)

31.12.2011

Accumu-

Gross lated amort.

carrying  and impair.

(€k) amount losses

Concessions, licenses, frademarks and similar rights 137428 (98,393)

Assefs under development and payments on account 6,102

Otrer 5308 43901
Discontinued operations - demerger (Travel Retail & Duty Free) * 7 1,021,693 7 (331,557) 7
Totol Co2use (473ss)

* Please refer fo section 2.2.2 for Discontinued operations - demerger (Travel Retail & Duty Free)
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Change

in conso-
lidation

scope

10,245

10245

Carrying :
amount

39,035

6102

8,402

£90,136
743,675

Change in gross carrying amount

Exchange
rate gains

(losses) 7

3868

27)

(14,892)

(18.767)

Increases
5213
3993

909

27
10332

Decreases
6965
(54
53]

(22)

7194

Other
movements

5178
16953)
6930

239
5394

Change in gross carrying amount

Change
in conso-
lidation

scope

254

%4

Exchange
rate gains
(losses)

190]
N
8,219 ,
8,128 ,

Increases

6176
7148
1293

2,526

17143

Decreases
M2
)
s
1,306
(12,605



Change in gross carrying

amount

Exchange
rate gains
Demerger Total (losses)
9,803 2939

[3,114)
7759 21
(1,017071)  {1,031,529) 4818
(1,017071)  (1,017,081) 7778

Change in gross carrying

amount
Other
movements Total
C3s66 (1304)
5582 1492
3054 4331
7 983

1435 14355

Increases

Amort.  Imp. losses

[10919)

(4,690)

(47129)

(62738)

Exchange
rate gains

(losses) .

274 .
2
(1,003) .
(731) .

Amortization/Impairment losses

Other
Decreases movements  Demerger
(2,279) 6965 [572)
53
- 22 - 450945
(2,279) 7,040 (572) 450945
Amortization/Impairment losses
Increases
' Other
Amort.  Imp. losses  Decreases movements
(9,697) 11,125 42
14,451 . 193 30
(77,320 - 1,287 [63)
(91,468) 12,605 289
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31.12.2013

Accumu-

Gross lated amort.
: carrying and impair. Carrying
Total : amount losses amount
(3866) : 145927 (100,515] 45,412
- 4,480 - 4,480
(4,616) 64,392 [52,468) 11,924

408656 : :
400,174 214,799 (152,983 61,816

31.12.2012

Accumu-

Gross lated amort.
carrying  and impair. Carrying
Total amount losses amount
1,744 136,124 (96,649 39,475
7,594 - 7,594
(3,950) 56,633 [47.852) 8,781
(77099) = 1031,529  (408,655) 622,874
(79,305) 1,231,880 (553,156 678,724

Autogrill Group
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Investments in 2013 came to € 10,115k for
continuing operations.

In addition to amortization of € 15,609k,
impairment testing of individual locatfions or
confracts resulted in net impairment losses of
€ 2,279 k. Impairment testing was based on
estimated future cash flows (without incorporating
any assumed efficiency gains), discounted at the
average cost of capital, which reflects the cost of
money and the specific business risk associated
with each country of operation.

All "Other intangible assets” have finite useful
lives.

X. Investments

This item is mainly comprised of associates,
measured af the equity method.

Any surplus of an investment’s carrying amount over
pro rata equity represents future profitability inherent
in the investment.

Using the equity method, € -2,399k was
recognized in the income statement under

"Adjustment fo the value of financial assets.”

Investments

at 31

December

31 December 2012 are detailed below:

2013 and

31.12,2013
Profit/
(loss) Total Total Carmvi
: Revenue for the year assets liabilities o Y'"9
: amount
Name : Registered office  Country % held Currency Currency/000 (k)
Dewina Host Sdn Bhd : Kuala Lumpur — Malaysia 49%  MYR 28,289 2,261 19358 4,613 1,161
TGIF National Airport Restaurant :
Joint Venture Texas USA 25% Usb 2,650 82 2
HKSC Developments L.P. (Projecto) Winnipeg Canada 49% CAD 47038 (7783) 59791 61,593
HKSC Opco LP. (Opco) : Winnipeg Canada 49%  CAD 56 55 352 129 74
Other : 424
Total 31 December 2013 1,660
31.12.2012
Profit/
(loss) Total Total Carrvi
Revenue for the year assets liabilities o Y"9
amount
Name Registered office ~ Country % held Currency Currency/000 (k)
Dewina Host Sdn Bhd Kuala Lumpur Malaysia 49% MYR 23,841 317 14,876 2,890 1,453
TGIF National Airport Restaurant
Joint Venture Texas USA 25% usb 2,600 76 10
HKSC Developments L.P. (Projecto)  Winnipeg Canada 49% CAD 28,528 (5111) 71,468 67798 1,516
HKSC Opco LP. (Opco) Winnipeg Canada 49%  CAD 68 57 389 226 61
Other 227
Continuing operations 3,256
Souk al Mouhaijir S.A. Tangier Morocco 36% DHS 4,169 (406) 18,188 2,746 468
Creuers del Port de Barcelona S.A.  Barcelona Spain 23% Euro 18,020 1,789 54,454 12900 8,668
Discontinued operations - demerger
(Travel Retail & Duty Free)* 9136
Total 31 December 2012 12,393
* Please refer to section 2.2.2 for Discontinued operations - demerger (Travel Retail & Duty Free)

Autogrill Group




Inferest-bearing sums with third parties
Guarantee deposits

Other financial receivables from third parties
Fair value of interest rate hedging derivatives

Discontinued operations - demerger
(Travel Retail & Duty Free) *

Total

"Fair value of interest rate hedging derivatives”
includes the non-current portion of derivatives
outstanding at 31 December 2013, with a
combined notional value of $ 75m.

"Other financial receivables” consist primarily of
amounts due from US joint venture partners.

Details of the derivatives outstanding at year end
are provided in section 2.2.6.2 - "Financial risk
management”.

Deferred tax assets, shown net of offsettable
deferred tax liabilities, amount to € 43,596k
[€ 50,283k at 31 December 2012 for continuing

operations).

The main components of this item are detailed
below:

€ 17730k (€ 25,363k at 31 December
2012 for the ltalian companies, where deferred tax
assefs are generated primarily by the different
depreciation/amortization period of non-current
assets and the deferred deductibility of provisions
for risks and charges;

2013 Annual Report

31.12.2013
3,016 3,359 (342)
7056 7922 (866)
4,800 4,064 736
6,348 9,846 (3,498)
3975 (3975]
21,220 29,165 (7,945)

€ 11,845k (€ 10,064k at 31 December
2012) for the French Food & Beverage companies,
mosily in connection with losses carried forward
and the different amortization and depreciation
periods.

Tox losses existing at 31 December 2013 on which
deferred tax assets have not been recognized
to € 124,709 (€ 70,453k at
31 December 2012 for continuing operations). The

amount

corresponding unrecognized fax effect would be
€ 37341k (€ 21,100k the previous vyear for

continuing operations).

At 31 December 2013, "Deferred tax liabilities” not
offsettable against deferred tax assets amounted to
€ 50,795k (€ 53,972k at 31 December 2012 for
continuing operations) and refer moin\y to the
different amortization and depreciation periods
and the effect of deferred taxation on the refained
earnings of subsidiaries.

Autogrill Group
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Total net deferred tax assets at 31 December 2013
(€ 7199] are analyzed below:

31.12.2013 31.12.2012

Temporary Temporary
(€k) differences Tax effect differences Tax effect
Trade receivables 5183 1,426 8,433 2,275
Other receivables 18,124 7530 27964 8,889
Property, plant and equipment
and other intangible assets (215,176) (58,683) (175,524) (63,447)
Total temporary differences
on assets (191,869) (49,728) (139,127) (52,284)
Other payables (13,280) (4,864) (20,329) (7837)
Defined benefit plans (71,897) (25,756) (58,523) (30,474)
Provisions for risks and charges (©,821) (3,169) (17.392) (5,633)
Other reserves and retained
earnings 231,840 /295 176,495 /886
Total temporary differences
on liabilities and equity 136,842 (26,494) 80,251 (36,058)
Net deferred tax (23,234) (16,226)
Deferred tax assets arising
from tax losses 16,036 12,538
Discontinued operations -
demerger (Travel Refail
& Duty Free) * (60,832
Total net deferred tax (7199) (64,519)
. > section 2.2.2 for Discontinued operatior rger (Travel Retail & Duty Free)

The deferred tax liabilities on "Other reserves
and refained earnings” refer to the effect of

Xlll. Other receivables

Most of the other non-current receivables

(€ 7409k at 31 December 2013) consist of

deferred faxation on the retained earnings of

subsidiaries.

amounts due from suppliers in relation fo

instalments paid in advance.

(€k) 31.12.2013 31.12.2012 Change
Advance renfs and royalties 6,705 8,024 (1,319)
Other 704 5,341 (4,638)
Discontinued operations - demerger

(Travel Retail & Duty Free) * 14,020 (14,020)
Total 7,409 27,386 (19977)
* Please refer fo section 2.2.2 for Disconfinved operations - demerger (Tra ail & Duty Free

Autogrill Group



Trade payables at 31 December 2013 amounted
to € 396,205k, down from € 440,113k ot 31

December 2012 for continuing operations, due fo

At € 7015k, these increased by € 545k for
confinuing operations and refer fo taxes accrued
during the year net of offsettable credits. The
income tax balance of the ltalian companies

Personnel expense

Due to suppliers for investments

Social security and defined contribution plans
Indirect taxes

Withholding taxes

Other

Disconfinued operations - demerger
(Travel Retail & Duty Free) *

Total

Most of the change in "Personnel expense” reflects
the payment in 2013 of longferm bonuses fo
management for the period 2010-2012. At
31 December 2013 this item also included the
liability for stock options generated by the change
in stock option plans as a result of the demerger, as
described in section 2.2.11.

In accordance with IFRS 2 and IAS 39, the amount
of the sfock option reserve corresponding fo the
component of the plan that will be serviced with
World Duty Free S.p.A. shares was initially
reclassified from net equity to “other personnel
expense.” At the same time, the liability was adjusted
to the fair value calculated as of the listing date
(1 October 2013], with a balancing entry in
"Retained earmings “. After firsHime recognition, the

2013 Annual Report

the decreased purchasing in connection with the
reduction in revenue [especially in ltaly).

participating in Edizione S.rl's domestic tax
consolidation scheme is recognized under "Other
receivables” in current assefs.

31.12.2013
106,559 133,428 (26,869)
56,401 82,846 (26,444)
45,310 52,087 6,777)
21,181 21,190 (10}
9908 11,491 (1,583)
27531 32,409 (4,878)
69,254 (69,254)

266,890 402,705 (135,815)

fair value changes in this liability are taken to profit
and loss.

The heading "Other” includes amounts due fo
directors and sfatutory auditors (€ 1,141k), as well
as accrued liabilities for insurance, utilities, and
maintenance perfaining fo 2013.

Autogrill Group



2013 Annual Report

XVII. Other financial liabilities

(€k) © O 31.12.2013 31.12.2012 Change
Fair value of interest rate hedging derivatives 1197 1,201 (4)
Accrued expenses and deferred income for interest
on loans : 6,678 7,286 (607)
lease payments due to others 893 1,103 (210)
Fair value of exchange rate hedging derivatives 336 845 (509)
Other financial accrued expenses and deferred
income : 311 806 (496)
Discontinued operations - demerger
(Travel Retail & Duty Free) * : - 798 (798)
Total 9,416 12,039 (2,623)
lease refer to section 2.2.2 for Discontinued operations - demerger (Travel Retail & Duty Free)
"Fair value of interest rate hedging derivatives”  Details of the derivatives outstanding at year end

refers to the current portion of the fair volue of  are provided in section 2.2.6.2 - "Financial risk
interest rate swaps outstanding at 31 December ~ management”.
2013, with a notional value of € 120m.

"Fair value of exchange rate hedging derivatives”
refers to the fair value measurement of the
fransactions enfered info to hedge currency risk, in
particular fo the forward sale and/or purchase of
currency, in connection with intercompany loans.

Autogrill Group



These amount to € 23,289k (€ 26,212k at
31 December 2012 for confinuing operations) and

Current account overdrafts
Unsecured bank loans current

Discontinued operations - demerger
(Travel Retail & Duty Free) *

Total current

Unsecured bank loans non-current
Commissions on bond issues

Disconfinued operations - demerger
(Travel Retail & Duty Free) *

Total non-current

Total

In 2013 the Group:

tferminated a € 200m revolving facility
agreement maturing in November 2013. The
facility was unufilized at 31 December 2012;

terminated a € 200m ferm loan agreement
maturing in June 2015 (fully utilized at 31 December
2012);

terminated a $ 250m revolving facility
agreement maturing in June 2014. This line was
available exclusively to the subsidiary HMSHost
Corporation and was unutilized at 31 December
2012;

obtained a new $ 300m revolving credit
facility maturing in March 2016, available solely to
the subsidiary HMSHost Corporation. This line calls
for the borrowed amount to be reduced by $ 25m
at 12, 18 and 24 months from the contract date
[total $ 75m), with the remainder reimbursed in a
lump-sum payment at maturity. It is an unsecured
facility and at 31 December 2013 had been drawn
down by € 26,373k.

In 2013 some changes were also made to the
multicurrency revolving facility originally in the

2013 Annual Report

include mainly the liability to personnel and for the
defined contribution plans.

31.12.2013
41937 54,474 (12,537)
76,819 10,556 66,262

63,839 (63,839)

118,755 128,869 (10,114)
366,541 749,419 (382,878)
(4,262) (5,690 1,427
439,299 (439,299)

362,278 1,183,028 (820,750)
481,033 1,311,897 (830,864)

amount of € 700m. The facility is no longer
available for use by the US companies HMSHost
Corporation and Host Infernational Inc., and since
October 2013, the maximum amount available has
been reduced from € 700m to € 500m.

Autogrill Group
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The breakdown of “Unsecured bank loans” at the

close of 2013 and 2012 is shown below:

Term Loan - Autogrill S.p.A. June 2015
2005 Syndicated line

Multicurrency Revolving Facility -

Autogrill S.p.A. ** July 2016
2011 Syndicated lines

Revolving facility agreement -
HMSHost Corporation June 2014

Revolving facility agreement -

Autogrill S.p.A. November 2013

2012 lines

Revolving facility agreement - HMSHost

Corporation March 2016

2013 lines

Total credit lines
Current portion
Total credit lines - Continuing operations

Multicurrency Revolving Facility
(Travel Retail & Duty Free) July 2016

Current portion

Total lines of credit net of current portion -
Discontinued operations - demerger

(Travel Retail & Duty Free)

Total lines of credit net of current portion

Autogrill Group

31.12.2013
Amount Drawdowns
(€k) in€k *
500,000 340,167
500,000 340,167
217,533 26,373
217,533 26,373
717,533 366,541
36,256

681,278 366,541
681,278 366,541

200,000
200,000

700,000
700,000

189,480

200,000
389,480

1,289,480
200,000
1,089,480

650,000

66,666

583,334
1,672,814

200,000
200,000

549,419
549,419

749,419

749,419
500,756

56,521

444,235
1,193,654



At 31 December 2013 the credit facilities maturing
after one year (with respect to continuing operations)
hod been drawn down by about 53.8%.

The contract for the credit facility of € 500m
[originally € 700m) requires the Group to uphold
cerfain financial ratios: a leverage rafio (net debt/
EBITDA|) of 3.5 or less and inferest coverage
(EBITDA/net financial expense) of at least 4.5,
referring fo the Group as a whole.

The loan contract signed by HMSHost Corporation
for $ 300m requires the maintenance of a leverage

ratio (net debt/EBITDA] of 3.5 or less and interest

lease payments due to others
Liabilities due to others
Fair value of interest rate hedging derivatives

Discontinued operations - demerger
(Travel Retail & Duty Free) *

Total

"Fair value of interest rate hedging derivatives”
refers to the non-current portion of interest rafe
swaps oufstanding af 31 December 2013, with a
notional value of € 120m. The change in value
reflects the frend in interest rates, net of payments
made.

2013 Annual Report

coverage [EBITDA/net financial expense| of at least
4.5, referring solely to the companies headed up

by HMSHost Corporation.

For the calculation of these ratios, net debt, EBITDA
and financial charges are measured according to
contractual definitions and therefore differ from the
amounts valid for financial reporting purposes.
Thus, the final rafios are not readily apparent from
the financial statements.

At 31 December 2013 all of the above covenants
were amply safisfied.

31.12.2013
10,149 11,076 (928)

283 288 (5)

7775 13,179 (5,404)
6,408 (6,408)

18,207 30,952 (12,745)

Details of the derivatives outstanding at year end
are provided in section 2.2.6.2 - “Financial risk
management”.

Autogrill Group
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Bonds

Total current

Bonds

Commissions on bond issues
Total non-current

Total

"Bonds" refer to private placements, originally
guaranteed by Autogrill S.p.A., issued by HMS
Host Corporation:

in May 2007 for a total of $ 150m, maturing
in May 2017 and paying interest halfyearly at a
fixed annual rate of 5.73%. Exposure to fair value
fluctuations is partfially hedged by an interest rate
swap with a notional amount of $ 75m. For this
private placement, the inferest rate may be adjusted
depending on the trend in the leverage ratio of the

25
40
80
55

Note that as from 22 April 2013, further to
agreements with ifs lenders, Autogrill S.p.A. has no
longer been guarantor of the above bonds issued
by HMSHost Corporation.

On the whole, at 31 December 2013 this item
amounted to € 367,706k, compared with
€ 325,272k the previous year. The change reflects
redemptions and new subscriptions as well as the
franslation effect and the change in the fair value of
hedging instruments.

Autogrill Group

31.12.2013
201,607 (201,607)
201,607 (201,607)
369911 124,508 245,402
(2,205) (843) (1,361)
367,706 123,665 244,041
367,706 325,272 42,434

group headed up by HMSHost Corporation;

in January 2013 for a total of $ 150m,
maturing in January 2023 and paying interest half-
vearly at a fixed annual rate of 5.12%; the proceeds
were used fo pay back the 2003 bond issue that
matured in January 2013, which at 31 December
2012 amounted to $ 266m;

in March 2013 for a total of $§ 200m, paying
interest half-yearly and split info franches as
summarized in the table below:

March 2013 4.75%  September 2020
March 2013 497%  September 2021
March 2013 5.40%  September 2024
March 2013 5.45%  September 2025

Regarding the bond issue of 2007, during the year
there was a gain on the hedged item of $ 4m
[€ 29m) and a loss on the hedge of a similar
amount, so the effect on the income statement was
practically nil. The cumulative amount of fair value
changes on the hedged item increased the liability
at 31 December 2013 by $ 10.7m (€ 77m|. The
fair value of the bonds outstanding 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 (as defined by IFRS 7),
with no change on the previous year.



The bond regulations require the Group fo uphold
certain financial rafios: a leverage rafio [net debt/
EBITDA] of 3.5 or less and inferest coverage
(EBITDA/net financial expense) of at least 4.5.
Calculated solely with respect to HMSHost
Corporation and its subgroup, these ratios are
checked every six months, at 30 June and
31 December of every year. For the calculation of

At 31 December 2013 this item amounted to
€ 90,336k (€ 99,231k at 31 December 2012 for
continuing operations). Application of 1AS 19

revised required recalculafing the amount at 1
January 2012.

Defined benefit plans:
Post-employment benefit
Health insurance plans
Other defined benefit plans

Discontinued operations - demerger
(Travel Retail & Duty Free) *

Total

The following is a reconciliation of the present value
of the obligation and the fair value of assets against
the liability recognized at 31 December 2013:

Present value of the funded plans

Fair value of the plan assets

Present value of the unfunded plans

Discontinued operations - demerger
(Travel Retail & Duty Free)

Net liabilities recognised

2013 Annual Report

these ratios, net debt, EBITDA and financial expense
are measured according fo contractual definitions
and therefore differ from the amounts valid for
financial reporting purposes. Thus, they are not
readily apparent from the financial statements.

December these contractual

At 31 2013

requirements were fully satisfied.

The table below shows defails of employee benéfits
recognized as defined benefit plans. The legal
obligation for ltalian postemployment benefits
(traffamento di fine rapporio or “TFR") is € 67,566k,
compared with € 68,529 defermined on an
actuarial basis.

31.12.2013

68,528 72,615 (4,086)

242 304 (62)

21,566 26,312 (4,747)

10,223 (10,223)

90,336 109,454 (15118)
31.12.2013

91,005 94,806 89,635

(74,601 (73,164) (71,676)

16,404 21,642 17959

73932 77589 54,281

10,223 11944

90,336 109,454 84,184

Autogrill Group
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The actuarial assumptions used to calculate defined

benefit plans are summarized in the following table:

ltaly
o ......... s 2012
Discount rate 2.5% 2.7%
Inflation rate 2.0% 2.2%
Yield on assefs : :
Salary increase rate
Pension increase rate 3.0% 3.2%

Increase in healthcare costs

The discount rates were determined based on the
yield of high grade corporate bonds at the date of
these financial statements.

(€k)

Current service costs
Past service costs
Interest expense

Total

Interest expense is recognized under “Financial
expense” net of interest income on plan asses,
while the post-employment benefit cost s
recognized under “Personnel expense.”

Autogrill Group

Switzerland The Netherlands

2013 2012; 2013 2012 ;
2.6% 20% 3.7% 49%:
20% 18%: 2.0% 20%
39% 20% 3.7% 42%
1.0% 10% | 1.8% 18%

Below are the amounts recognized in the income
statement for defined benefit plans:

2013 2012 Change
1,706 3,187 (1,481)
(2,065) (1606) (1,899)
2,547 2,854 (307)
2,188 5,875 (3,687)

2.0% 20%

Other plans

2013 2012
2.5%3.3% 1.9%5.3%

2.0% 2.0%
2.0%2.5%  2.0%29%

77 % 8.4%



Movements in the present value of postemployment

benefit obligations are as follows:

Present value of the obligation at 31.12.2011
Current service costs

Past service cost

Interest expense

Actuarial losses [gains) due to:

- demographic assumptions

- financial assumptions

- experience adjustments
Employees’ share of contributions
Benefit paid

Exchange rafe gains (losses)
Other

Present value of the obligation at 31.12.2012
Current service costfs

Past service cost

Interest expense

Actuarial losses (gains) due fo:

- demographic assumptions

- financial assumptions

- experience adjustments
Employees’ share of contribufions
Benefit paid

Exchange rafe gains (losses)
Other

Effect of Demerger

Present value of the obligation ot 31.12.2013

49,331
730

2,202

24,739

(4.966)

579

72,615

1007

349

(674)

(5,028)

(640)

68,528

75,476
2,021

1,815

1,164
1,208
(1,573)
1778
(5,883)
519
(740)
75,786
1,166
(2,046)
1,740

(1,300)
(711)
2,452
(6,329)
(1,257)

69,495

14,159
124

807

%

4,375

(1)

(533)

19,020

187

/88

(577)

21,510

4,950
312
(166)
272

(30)
156
(147)
70
(365)
(6]
(73)
4,974
353
(19)
205

143,916
3,187
(166)
5,096

1,234
30,478
(1,731)
1,848
(11,747)
513
(233)
172,395
1,706
(2,065)
4,640

(17)
2,109
(1,626)
2,511
(12,494)
(1,270)
(952)

164,936
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137,380
393

6,700

(6,521)
13,218
112
109
(3,575)
3,159
34
151,009
101

3,205

2,350

53
(2,781)
(3,535)

(150,403)

281,296
3,580
(166)
11,796

(5,287)
43,696
(1,619)
1,958
(15,322)
3,672
(199)
323,404
1,807
(2,065)
7,845

(17)
4,459
(1,626)
2,564
(15,275)
(4,805)
(952)
(150,403)
164,936
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This table shows movements in the present value of

plan assefs:

Total
The Other Food &
(€k) ltaly Switzerland Netherlands plans  Beverage
Fair value of the assets at 31.12.2011 - 57,632 14,044 - 71,676
Interest income 1,430 812 - 2,242

Estimated yield on plan assets, except interest
income (6,333) 4,023 - (2,310)
Employees’ share of contributions 1,778 1,778
Group's share of contributions 5,302 561 - 5,863
Benefits paid (5,883) (533) - (6,416)
Exchange rafe gains (losses) 399 399
Other (69) - (69)
Fair value of the assets at 31.12.2012 - 54,326 18,838 - 73,164
Interest income 1,304 789 - 2,093

Estimated yield on plan assefs, except interest
income (85) 1,677 - 1,592
Employees’ share of contributions 2,452 2,452
Group's share of contributions 2,570 597 - 3,167
Benefits paid (6,329) (577) - (6,906)
Exchange rafe gains (losses) (899) (899)
Other (61) - (61)
Effect of Demerger -
Fair value of the assets at 31.12.2013 - 53,338 21,263 - 74,601

* Travel Refail & Duty Free figures are represented in Discontinuec

The main cafegories of plan assets are:

The
(€k) Switzerland Netherlands
Cash and cash
equivalents 24.5%
Equity instruments 14.9%
Bonds 40.8%
Real estate 18.5%
Other securifies 1.3% 100.0%

Italy

(€k) Increase Decrease Var,
Discount rate (1,253) 1,326 0.25%
Salary increase rate
Pension increase rate
Inflation rate 888 (842)  0.25%

Autogrill Group

operations

Equity instruments and bonds have official market

prices.

The occurrence of reasonably possible variations in
actuarial assumptions at the close of the year would

have affected the defined benefit obligation as

quantified in the table below.

Switzerland
Increase Decrease
(1973) 2,109
319 [325)

The Netherlands

Var. Increase Decrease Var,
0.25% (931) 994 0.25%
0.25% 58 (50) 0.25%

868 (814)  0.50%

Travel

Retail &

Duty
Free * Total
125,436 197,112
/7116 9,358
2,076 (234)
109 1,887
6,493 12,356
(3,370) (9,785)
2,200 3,298
27 (42)
140,787 213,950
3,022 5115
/263 9,555
53 2,504
9289 13,156
(2,192) (9,098)
(3,310) (4,209)
(14,112) (14173)
(142,199) (142,199)
- 74,601

Other plans

Increase Decrease Var.
(3,774) 4,323 0.5%

4149 (3,604) 0.5%



At the close of the year, the weighted average
duration of the defined benefit obligation was 11.7

XXIII. Provisions for risks and charges

The change is due to normal allocations and

utilizations for the year, and fo the release of

provisions as described below.

(€k)

Provision for faxes

Other provisions

Provision for legal disputes

Provision for the refurbishment of third party assets
Onerous contracts provision

Discontinued operations - demerger
(Travel Refail & Duty Free) *

Total provisions for current risks and charges
Provision for faxes

Other provisions

Provision for legal disputes

Provision for the refurbishment of third party assets
Onerous contracts provision

Discontinued operations - demerger
(Travel Retail & Duty Free) *

Total provisions for non-current risks and charges

(€k)

Provision for faxes

Other provisions

Provision for legal disputes
Onerous contracts provision

Discontinued operations - demerger
(Travel Retail & Duty Free) *

Total provisions for current risks and charges
Provision for faxes

Other provisions

Provision for legal disputes

Provision for the refurbishment of third party assets
Onerous contracts provision

Discontinued operations - demerger
(Travel Refail & Duty Free) *

Total provisions for non-current risks and charges

Please refer to section 2.2.2 for Disco

nrn ;,‘"TJ ",‘)'i erarions - aeme

31.12.2012
3,154
8,248

382

221

12,403
24,408
390
21,181
3,454
5,863
6,571

6,854
44,314

31.12.2011
3,064
8,441

327

11,832
088
28,724
3,458
2,502
9,003

10,016
54,691

Other
movements
and
exchange

rate  Allocations

121
(3,344)
(63]
337

(1)

[Q05)
(3,854)

2,655

(435)
(1,020)

6
1,207

Other
movements
and exchange
rate

406
(6,529)
353

4,970
(800)

2,639
69

7

27

(2912)
(169)

Reversals
361
10,144
1,715 (105)
80
(214)
12,300 (319)
(150)
1,436 (629)
2,010 (98)
300
280 (842)
4,026 (1,719)
Allocations
7696
179
7463
15,338
2,572
1,145
3,354
102
7173

ger (Travel Refail & Duty Free)

Utilizations
(150)
(7170
[168)

(7,488)
(0]
(2,341)
(1,161)
(36)
(1,520)

(5,148)

Reversals
[316)
(60)

(150)
[106)

(632)

(8,132)
(62)

[412)

(8,605)
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Demerger

vears for 31 December 2013 and 10.7 years for

31 December 2012 for continuing operations.

! 31.12.2013
: 3,486
7878

1762

47

6

(11,498) }

(11,498) :

13,549

22,302
4,206
5,692
3,469

(6,860) |

(6,860) :

Utilizations

(1,300)

(30)
(1,330)
[598)
(4,623)
(1,157)

(2,149

(250)
(8,776)

35,819

31.12.2012
3,154

8,248

382

221

12,403
24,408
390
21,181
3,454
5,863
6,571

6,854
44,314

Autogrill Group
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The current portion relates primarily to disputes over
US companies’ direct and indirect tox obligations.

These refer mainly to a United States “self-insurance”
provision of € 26,423k to cover the deductibles on
third-party liability provided for in insurance plans.
In 2013, € 10,144k was allocated to this provision
and € 8,507k was used for insurance setflements.

This provision covers the risk of losing lawsuits
brought against Group companies, and fakes
account of the opinions of the Group's legal
advisors. Utilizations concem actual payments, as
well as revised amounts where necessary.

This represents estimated liabilities for ensuring that
leased assefs are refurned in the contractually-
agreed condition.

This refers to long-ferm leases or concession
agreements on commercial units that are not
profitable enough to cover the rent.

Movements in equity ifems during the year as well
as the comparison period are defailed in a separate
schedule.

A significant portion of the Group's equity has been
assigned fo the World Duty Free Group through the
fransfer of 100% of World Duty Free Group S.A.U.,
the holding company of the Travel Refail & Duty
Free operations. As a result, consolidated equity of
the Autogrill Group has been reduced by the
amount of consolidated equity pertaining to World
Duty Free Group S.A.U. (approximately
€ 431978k at 1 October 2013). Refer to the
section 2.2.2 - Discontinued operations - demerger.

Autogrill Group

At 31 December 2013 the share capital of Autogrill
S.p.A., fully subscribed and paid in, amounts fo
€ 68,688k and consists of 254,400,000 ordinary
shares.

On 6 June 2013, the shareholders’ meeting of
Autogrill S.p.A. approved a change to art. 5
[“Share capital”) of the company’s by-laws which
eliminates the par value of shares.

As a result of the demerger, on 1 October 2013 the

share capital of Autogrill S.p.A. was reduced by
€ 63,600k.

At 31 December 2013 Schematrentoquatiro S.p.A.,
wholly owned by Edizione S.rl., held 50.1% of the

share capital.

The “legal reserve” is the portion of Autogrill S.p.A.
profits that cannot be paid out as dividends, in
accordance with art. 2430 of the lialian Civil
Code. It amounts to € 13,738k, reduced since the
previous year due entfirely fo the demerger.

The "Hedging reserve,” amounting to € -5,581k
(€ -15,743k at 31 December 2012), corresponds
fo the effective portion of the fair value of derivatives
designated as cash flow hedges.



The increase of € 10,162k relates to the fair value
change of derivatives designated as cash flow
hedges (€ +11,322k), net of the tax effect
(€ -3,193k), and also to the demerger (€ +2,033k).

Translation differences are generated by the
franslation info euros of the foreign currency
financial statements of companies consolidated on
a line-by-line basis or using the proportionate
method, net of the fair value of instruments
designated as net investment hedges. Of the
decrease, € 43,768k concems exchange rate
losses from the translation of financial stafements in
foreign currencies and € 163k the portion of
comprehensive income for investments measured
using the equity method, partially offset by the
change in the fair value of instruments designated
as net investment hedges net of the tax effect for
€ 5,523k and by the impact of the demerger for
€ 29,243k.

These include the profits of subsidiaries not
distributed as dividends and the amount set aside
in connection with the recognized costs of the stock
option plans.

In accordance with the IAS 19 revised, other
reserves and retained earnings also include
unrealized actuarial gains and losses (net of the tax
effect) arising from the remeasurement of defined
benefit plan assets and liabilities.

The decrease in this ifem was caused by the
change in the actuarial gains/losses of defined
benefit plans net of the tax effect for € 6,462k and
the demerger of the Travel Retail & Duty Free
business for € 297,593k, partially offset by the
allocation to reserves of the 2012 profit on the
basis of the shareholders’ meeting resolution of
6 June 2013 and the effect of the demerger on
freasury shares and on the share-based payments
reserve for € 2,338k.
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The shareholders’ meeting of 6 June 2013, after
revoking the authorization granted on 21 April
2011 and pursuant to arts. 2357 et seq. of the
ltalian Civil Code, authorized the purchase and
subsequent disposal of ordinary shares up to a

maximum of 12,720,000 shares.

At 31
1,004,934 treasury shares with a carrying amount

December 2013 the parent owned

of € 3,982k and an average carrying amount of
€ 3.96 per share. The decrease in the carrying
amount of freasury shares is explained by the
demerger and by the transfer of 1,004,934
ordinary shares of World Duty Free S.p.A,
recognized as "Other financial assets” in the
statement of financial position.

No additional shares were purchased in 2013.

Non-confrolling inferests amount to € 31,175k,
compared with € 26,351k at 31 December 2012.
Most of the increase is due to the net profit for the
year (€ 11,530k, of which € 1,715k from
discontinued operations), capital injections
(€ 14,714k) and the acquisition of non-controlling
interests relating to the operations in Vietnam
(€ 1,939, net of the payment of dividends for
€ 17050k and the effect of the demerger for
€ 6,363k.

Autogrill Group
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Other comprehensive income

The following table shows the components of

comprehensive income and the relafive tax effect:

(€k)

Actuarial profit/(Loss) on defined benefit
plans

Food & Beverage

Gross
amount

1,126

Other consolidated comprehensive income

items that will not be subsequently

reclassified in the profit or loss for the year

Effective portion of fair value change in cash

flow hedges

Net change in fair value of cash flow
hedges reclassified to profit or loss

Share of other comprehensive income
on entities accounted for using the equity
method

Fair value gain on available-forsale
financial assefs

Foreign currency franslation differences
from foreign operations

Gains (losses) on net investment hedges

1,126

3,654

4,490

(163)

262

(24,6406)
826

Other consolidated comprehensive income

items that will be subsequently reclassified
in the profit or loss for the year

Total other consolidated comprehensive
income

Autogrill Group

(15,577)

(14,451)

Tax

benefit/
(expense)

(702)

(702)

(1,005)

(1,235)

[227)

(2,467)

(3,169)

Net
amount

424

424

2,649

3,255

(163)

262

(24,646)

509

(18,044)

(17,619)

Net
amount

(6,887)

(6,887)

2,225

(19,069
4924

(11,920)

2013
Travel Retail & Duty Free

Tax
Gross benefit/
amount  (expense)
(8,500) 1,619
(8,506) 1,619
3,178 (953)

(19,069)
7,035 (2,110)
(8,856) (3,064)
(17,362) (1,444)

(18,807)

Net
amount

(6,462)

(6,462)

4,874

3,255

(163)

262

(43,715)

5,523

(29,964)

(36,426)
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Actuarial profit/|Loss) on defined benefit
plans (32,291) 8,593 (23,698) 4,733) Q09 (3,825) (27,523)

Other consolidated comprehensive income
items that will not be subsequently

reclassified in the profit or loss for the year (32,291) 8,593 (23,698) (4,733) 909 (3,825) (27,523)
Effective portion of fair value change in cash

flow hedges 306 (84) 222 [2,463) 739 (1,724) (1,502)
Net change in fair value of cash flow

hedges reclassified to profit or loss 24,965 (6,866) 18,100 - - - 18,100

Share of other comprehensive income
on enfifies accounted for using the equity

method 116 - 116 - - - 116

Fair value gain on available-forsale
financial assets

Foreign currency franslation differences

from foreign operations (3,158) - (3,158) 7700 - 7700 4,542
Gains (losses) on net investment hedges (343) Q4 (249) (6,760) 2,028 (4,732) (4,981)

Other consolidated comprehensive income
items that will be subsequently reclassified

in the profit or loss for the year 21,886 (6,855) 15,031 (1,523) 2,767 1,244 16,275
Total other consolidated comprehensive
income (10,405) 1,737 (8,668) (6,256) 3,676 (2,581) (11,248)

Autogrill Group
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2.2.4 Notes to the income statement

Comments on the items making up the income
statement are provided below.

The income statement figures for the Travel Retail &

XXV. Revenue

Revenue in 2013 came to € 4,545922k, a
decrease of € 138,826k with respect to the
previous year's revenue of € 4,684, 748k.
Revenue includes the sale of fuel, mostly at rest

stops in ltaly and Switzerland, which came to

XXVI. Other operating income

(€k)

Bonuses from suppliers

Income from business leases

Affiliation fees

Gains on sales of property, plant and equipment
Other revenue

Total

"Other revenue” includes € 24.5m in commissions
from the sale of goods and services for which the
Group acts as an agent.

Autogrill Group

Duty Free sector are shown separately on line
XXXIV - Net profit from disconfinued operations
[demerger). The comments that follow thus concem
the Food & Beverage business only.

€ 561,101k (€ 609,152k the previous year).

For defails of performance by segment, see section
2.2.7 "Segment reporting” and the Directors’

report.
2013 2012 Change
51,527 48,409 3,118
8,590 10,450 (1,859)
2,662 2,788 (126)
2,705 3,793 (1,088)
62,482 39,233 23,249
127967 104,673 23,294

Most of the change on the previous year relates fo
non-recurring income from having waived the right
of pre-emption on the renewal of expiring
subconcessions (€ 13.8m), as well as income
received for the early termination of leases.



XXVII. Raw materials, supplies and goods

(€k)
Purchases
Change in inventories

Total

This item decreased mainly in correlation with the
decline in revenue.

XXVIII. Personnel expense

(€k)

Wages and salaries

Social security contribufions
Employee benefits

Other costs

Total

"Other costs” includes the portion pertaining fo the
year of the 2010 stock option plan (€ 416k), as
well as fees paid to members of the Board of
Directors (for details see section 2.2.11 below).

XXIX. leases, rentals, concessions and royalties

(€k)
leases, rentals and concessions
Royalties

Total

This item decreased mainly in correlation with the
decline in revenue.
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2013 2012 Change
1,870,832 1,062,086 (91,255)
3,271 (7,311) 10,582
1,874,103 1,954,775 (80,672)
2013 2012 Change
1,025,120 1,033,934 (8,813)
188,456 193,464 [5,008)
26,058 28,380 (2,321)
78,556 76,046 2,509
1,318,190 1,331,823 (13,633)

The average headcount, expressed in ferms of
equivalent fulltime employees, was 41,646
(40,692 the previous year for continuing

operations).
2013 2012 Change
503,016 508,284 (5,268)
84,391 81,263 3,128
677,407 679,547 (2,147)

Autogrill Group
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: 2013
Utlities 95,410 97,585 (2,175)
Mainfenance 74932 68,586 6,346
Cleaning and disinfestations 49 484 49 695 (210)
Consulting and professional services 36,964 45,071 (8,107)
Commissions on credit card payments 36,408 34,884 1,524
Storage and fransport 16,138 14,622 1,516
Advertising and market research 13,702 16,329 (2,627)
Travel expenses 23,811 26,195 (2,384)
Telephone and postal charges 15,769 15,730 38
Equipment hire and lease 8,018 9066 (1,049)
Insurance 4,622 4,696 73)
Surveillance 3953 4,085 132)
Transport of valuables 5,282 5,387 (106)
Banking services 4,567 4,748 (180)
Sundry materials 30,518 31973 (1,455)
Other services 22,833 29,358 (6,525
Costs for materials and services 442,411 458,010 (15,599)
Impairment losses on receivables 1,283 1,188 94
For faxes 212 (316) 527
For legal disputes 3,522 1,112 2,410
For onerous contracts (776) (416) (360)
For other risks 10951 1,725 9,226
Provisions for risks 13,909 2,105 11,803
Indirect and local taxes 24,095 23,550 545
Other operating expense 8,470 10,815 (2,345)
Total 490,168 495,669 (5,501)

"Sundry materials” refer to the purchase of  The item "Other services” includes miscellaneous
inexpensive equipment and fo various consumables  items such as medical checkups, public relations,
such as uniforms, office supplies, and advertising ~ general services, and personnel recruitment and
materials. fraining. The decrease on the previous year reflects
the cost-cutling measures implemented in 2013.

"Consulting services” were received primarily in

ltaly and the United States; the cost went down due

fo a decrease in strafegic consulting.

Autogrill Group



XXXI. Depreciation, amortization
and impairment losses

In detail:

(€k)

Other intangible assets

Property, plant and equipment

Assets fo be transferred free of charge

Total

Impairment losses (net of reversals| were recognized
in the amount of € 15,654k, following tests of the
recoverability of carrying amounts on the basis of
the projected cash flows of each cash generating

unit.

(€k)

Goodwill

Other infangible assets

Property, plant and equipment

Assets fo be transferred free of charge

Total

See notes VII, VIII and IX for details of the
assumptions and criferia used to measure
impairment.

2013
15,609
159,780
34,710
210,099

2012
14,147

156,739
30,368
201,253
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Change
1,462
3,041
4,343
8,846

The following table provides a breakdown by type

of asset:

2,279
6917
6,458

15,654

2012
16,700

6956
448
24,104

Change
(16,700)
2,279
(40)
6,010
(8,450)

Autogrill Group
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Interest income

Exchange rafe gains

Interest differential on exchange rate hedges
Ineffective portion of hedging instruments
Other financial income

Total

Interest expense

Discounting of long-term liabilities
Exchange rafe losses

Fees paid on loans and bonds

Time value and ineffective portion of hedging
instruments

Other financial expense
Total

Total net financial expense

Of the change in interest expense, € 17.1m reflects
the different impact in the two years of using the
amortized cost method to account for the early
fermination of interest rafe hedging contracts during
the Group's refinancing in July 2011.

The balance of € 27065k (€ 21,490k in 2012 for
continuing operations| includes € 21,175k in current
taxes (€ 1,811k the previous year) and € 1,496k in
net deferred tax assets (€ 11,372k in 2012).

Autogrill Group

2013
933 1,056 (123)
541 (541)
215 308 (94)
46 43 3
80 425 (345)
1,274 2,373 (1,099)
2013
44,049 64,425 (20,376)
2,808 3,208 (400}
723 . 723
1,602 465 1137
69 . 69
2,494 5,394 (2,000
51,745 73,491 (21,747)
(50,471) (71,119) 20,648

IRAP, which is charged on ltalian operations and
whose basis is essentially EBIT plus personnel
expense, came fo € 7,387k (€ 8,307k the previous
year); CVAE, charged on French operations and
calculated on the basis of revenues and value
added, amounted to € 1,830k (€ 2,218k in 2012).
The lower amount of current taxes in 2012 is due
chiefly to the IRES [corporate income tax] refund
resulting from the refrospective deduction of IRAP
pertaining fo personnel expense for the years 2007
2011, in accordance with art. 2 of Decree law
201/2011.

Excluding ltalian IRAP and French CVAE, the
average fax rate was 50.4%, compared with

379% in 2012.



Below is a reconciliation between the tax charge
recognized in the consolidated financial statements
and the theorefical tax charge. The latter was
defermined by applying the theorefical tax rafe fo

Theoretical income tax
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the gross income earned in each jurisdiction,
including additional taxes on future profit
distributions by subsidiaries.

Reduced tax due o the direct taxation of minority partners in fully

consolidated US joinf ventures

Net effect of unrecognised tax losses, of utilisation of unrecognised prior
year fax losses and the revision of estimates on the taxability/deductibility

of temporary differences

IRES refund resulting from the retrospective deduction of IRAP pertaining

to personnel

Effect of non-deductibility of goodwill impairment of Spain

Deferred taxation on the refained earnings of subsidiaries

Other permanent differences
Income tax, excluding IRAP and CVAE
IRAP and CVAE

Recognised income tax

The amount of € 91,056k (€ 102,82%% in 2012)
refers to the net profit of the Travel Retail & Duty Free
business for the first nine months of 2013 (i.e. until
the effective date of the demerger). See section
2.2.2 for details of the individual items.

2013
20,594 19,222
(3,415) (4,002)
6,049 5,685
(12,467)
5,010
2,751 3,627
(8,131) (6,110)
17,848 10,965
9217 10,525
27065 21,490

Basic earnings per share is calculated as the profit
for the year attributable to the owners of the parent
divided by the weighted average number of
ordinary shares outstanding during the vear;
treasury shares held by the Group are there
excluded from the denominator.

Diluted earnings per share takes account of
potential dilutive shares deriving from stock option
plans when defermining the number of shares
outstanding.

Autogrill Group
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Below is the calculation of basic earnings per
share:

2013
Profit for the year atiributable to owners of the parent (€k) 87859
Weighted average no. of outstanding shares (no./000) 253,395
Basic earning per share (€/cent) 347
2013
Profit for the year attributable to owners of the parent (€k) 87,859
Weighted average no. of outstanding shares {no./000) : 253,395
Weighted average no. of shares included in stock option plans (no./000) 204
Weighted average no. of ordinary shares outstanding, after dilution :
{no./000) 253,599
Diluted earning per share (€/cent) 34.6
2013
Loss for the year from continuing operations atfributable to owners (1,482)
of the parent (€k)
Weighted average no. of outstanding shares {no./000) 253,395
Basic earning per share from continuing operations (€/cent) (0.¢)
2013
Loss for the year from continuing operations atfributable fo owners : (1,482)
of the parent (€k|
Weighted average no. of outstanding shares {no./000) 253,395
Weighted average no. of outstanding shares included in stock option 204
plans {no./000)
Weighted average no. of ordinary shares outstanding, after dilution
(no./000) 253,599
Diluted earning per share from continuing operations (€/cent) (0.¢)

Autogrill Group

2012
Q6,753
253,395
38.2

2012
Q6,753
253,395

253,395
38.2

2012
(3,791)

253,395
(1.5)

2012
(3,791)

253,395

253,395
(1.5)



Details of the net financial position at 31 December

2013 and 31 December 2012 are as follows:

XIX
XX
XVII

XIX
XX
XIX

Xl

A
B)
C
D)
E)
F

G
H)

J)
K)
)
M
N)
Q)
P)

Cash on hand

Cash equivalents

Securities held for trading

Cash and cash equivalents (A + B + C)
Current financial assets

Due to banks, current

Bonds issued

Other financial liabilities

Current financial indebtedness (F + G + H)
Net current financial indebtedness (I + E + D)
Due to banks, net of current portion

Bonds issued

Due to others

Non-current financial indebtedness (K + L + M)

Net financial indebtedness (J + N) *
Non-current financial assets

of which financial receivables
vs Travel Refail & Duty Free

Net financial position from continuing
operations (O + P)

Net financial position from discontinued
operation

Net financial position - total

For further commentary, see the nofes indicated

above for each item.

31.12.2013
69.4
102.2

171.6
20.9
(118.8)

(9.4)
(128.2)
64.3
(362.3)
(367.7)
(18.2)
(748.2)
(683.9)
11

(672.7)

(672.7)
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64.0
719

1359
169
(65.0)
(201.6)
(11.3)
(2779)
(125.2)
(743.7)
(123.7)
(24.5)
(891.9)
(1,0171)
839

70.0

(933.2)

(561.5)
(1,494.7)

54
30.2

35.6
4.1
(53.7)
201.6
1.8
149.7
189.5
381.5
(244.0)
6.3
143.7
333.2
(72.8)

(70.0)

260.4

561.5
822.0

At 31 December 2013 the Group is owed $ 5.3m
by World Duty Free US Inc. in relation to the sale

of the US Retail business. The amount is equal to 5%

of the transaction price and was withheld by the

buyers as a compliance guarantee.

Autogrill Group
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2.2.6 Financial instruments — fair value and risk management

2.2.6.1 Fair value hierarchy

The following tables break down assets and  level 2 - inputs other than quoted prices included

liabilities by category at 31 December 2013 and within Level 1 that are observable for

2012 and financial instruments measured at fair the assets and liabilities either directly

value by measurement method. The different levels [prices) or indirectly (derived from

are defined as follows: prices);

level 1-quoted prices (unadjusted) in active  Level 3 - inputs for assets and liabilities that are
markets for identical assets or liabilities: not based on observable market data

[unobservable inputs).

Fair value -

31.12.2013

Carrying amount

hedging Held-to- Loans and Available-
(€k) instruments maturity receivables for-sale
Financial assets measured at fair value
Fair value of interest rate hedging derivatives 7677
Fair value of exchange rate hedging derivatives 23
7,700
Financial assets not measured at fair value
Cash and cash equivalent 171,516
Trade receivables 46,371
Other current assets 114,449
Other non-current assets 7409
Other financial assets (current) 19,598 10,292
Other financial assets (non-current) 14,872
374,215 10,292
Financial liabilities measured at fair value
Fair value of interest rate hedging derivatives 8972
Fair value of exchange rate hedging derivatives 336
9,308

Financial liabilities not measured at fair value
Bank overdraft

Unsecured bank loans

Finance leases

Financial liabilities due to others

Bonds

Trade payables

Due to suppliers for investments

Autogrill Group
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Carrying amount

Other financial
liabilities

41937
439,097
11,042
283
367,706
396,205
56,402
1,312,671

Total

7,677
23
7,700

171,516
46,371
114,449
7,409
29,890
14,872
384,507

8,972
336
9,308

41,937
439,097
11,042
283
367,706
396,205
56,402
1,312,671

31.12.2013

Fair value

Level 1 Level 2

7,677

23

10,292

8,972
336

443,218

367,505

Level 3 Total

7,677

23

10,292

8,972
336

443,218

367,505
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(k)
Financial assets measured at fair value
Fair value of interest rate hedging derivatives

Fair value of exchange rate hedging derivatives

Financial assets not measured at fair value
Cash and cash equivalent

Trade receivables

Other current assets

Other non-current assefs

Other financial assets (current)

Other financial assets (non-current)

Financial liabilities measured at fair value
Fair value of interest rate hedging derivatives

Fair value of exchange rate hedging derivatives

Financial liabilities not measured at fair value
Bank overdraft

Unsecured bank loans

Finance leases

Financial liabilities due to others

Bonds

Trade payables

Due to suppliers for investments

Autogrill Group

Fair value -
hedging

instruments

11,182
414
11,596

14,380
845
15,225

31.12.2012

Carrying amount

Held-to- Loans and
maturity receivables

135,879
46,640
109,095
13,366
15,088
15,344
335,411

Available-
for-sale



Carrying amount

Other financial
liabilities

54,474
754,285
12,179
288
325,272
440113
82,846
1,669,457

Total

11,182
414
11,596

135,879
46,640
109,095
13,366
15,088
15,344
335,411

14,380
845
15,225

54,474
754,285
12,179
288
325,272
44013
82,846
1,669,457

31.12.2012

Fair value

Level 1 Level 2 Level 3

11,182
414

14,380
845

2013 Annual Report

Total

11,182
414

14,380
845
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In 2013 there were no transfers between different
hierarchical levels.

(a) level 1 financial instruments

The fair value of a financial instrument fraded in an
active market is based on its quoted market price of
the reporting date. A market is regarded as active
if quoted prices are readily and regularly available
from an exchange, dealer, broker, industry group,
pricing service or regulatory agency, and those
prices represent actual and regularly occurring
market transactions on an arm’s length basis. The
quoted market price used for the financial assets
held by the Group is the current bid price.

(b) level 2 financial instruments

The fair value of financial instruments not fraded in
an active market (for example, overthe-counter
derivatives) is determined using valuation techniques
that maximize the use of observable market data
and rely as litfle as possible on enfity specific
estimates. If all significant inputs required to fair
value an instrument are observable, the instrument
is included in level 2. If one or more of the significant
inputs is not based on observable market data, the
instrument is included in level 3.

For level 2, the specific valuation techniques are as
follows:

the fair value of inferest rate swaps has been
estimated considering the present value of future
cash flows based on observable yield curves. This
fair value takes into account the credit risk of the
counterparty determined based on observable
market dafo. It also takes info account the credit risk
of the Group, calculated on the basis of credit and
other financial ratios and benchmarking. The
adjustments to the aforementioned risks are
considered not significant at 31 December 2013;

Autogrill Group

the fair value of loans and bonds was
estimated by discounting future cash flows at a risk-
free market inferest rate gross of a spread
determined on the basis of the Group's credit risk,
financial ratios and benchmarking.

The Group is exposed to the following risks:
market risk;
credit risk;

liquidity risk.

The overall responsibility for the creation and
supervision of a Group risk management system lies
with Autogrill S.p.A's Board of Directors, which has
set up the Control and Risks Committee and the
Corporate Governance Committee. The lafter is
responsible for developing and monitoring the
Group's risk management policies and periodically
informs the Board of Directors, through the Enterprise
Risk Management unit, of risk analysis and
management acfivities.

The Group’s risk management policies are designed
to identify and analyze the risks to which the Group
is exposed, establish appropriate limits and
confrols, and monifor the risks and compliance with
those limits. These policies and the corresponding
systems are revised regularly to reflect any changes
in market condifions and the Group's operations.
Through fraining, standards and official procedures,
the Group aims fo create a disciplined and
constructive environment in which its employees are
aware of their roles and responsibilities. The Infernal
Audit unit complements the Committee in ifs
monitoring activities, conducting periodic reviews
and spot checks of the confrols and risk
management procedures and reporting the results
fo the Board of Directors.



This section describes the Group'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 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 fo monitor these risks and keep
them within acceptable levels, along with their
potential impact on the Group's financial position,
results of operations and cash flows.

Autogrill's financial policy places a strong emphasis
on the management and control of market risk, in
particular with respect fo inferest rafes and
exchange rates, given the extent of the Group's
borrowings and ifs international profile.

The aim of interest rate risk management is to
confrol financial expense and its volatility. This
enfails, through a mix of fixed- and floating-rate
liabilities, the predeferminotion of a portion of
financial expense out to a time horizon in keeping
with the structure of debt, which in turn must be in
line with capital structure and future cash flows.
Where it is not possible fo obtain the desired risk
profile in the capital markets or through banks, it is
achieved by using derivatives of amounts and
maturities in line with those of the liabilities fo which
they refer. The derivatives used are mainly interest
rate swaps (IRS).
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Hedging instruments are allocated to companies
with significant exposure fo interest rate risk where
there are borrowings paying a floating rate (thus
exposing the Group to higher finance costs if
interest rates rise) or a fixed rate (which means that
lower inferest rates do not bring about a reduction

in financial expense).

At 31 December 2013, the ratio of fixed-rate debt
to net debt (i.e., net of financial assets, which are
generally floating-rate] was 62%. The percentage
of fixed-rate debt is higher when considering debt
denominated in US dollars (86%) as opposed to
debt in euros (36%).

Gross debt denominated in US dollars amounted o
$ 636.8m at the close of the year, including
$ 507.1m in bond loans. Part of the interest rate risk
is hedged by fixedHo-floating interest rate swaps for
$ 75m, classified as fair value hedges.

When applying the policy described above,
interest rate risk management instruments were
accounted for as cash flow hedges in Group
companies’ financial statements where they were
subject fo this risk, and thus recognized as financial
assets or liabilities with a specific balancing entry
in comprehensive income and presented in the
hedging reserve under equity. In the year ended 31
December 2013, a fair value change of
€ +11,322k was recognized in respect of
derivatives found to be effective.

Autogrill Group
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The basic details of IRS contracts used as cash flow
hedges at 31 December 2013 are as follows:

Underlying
Term Loan € 500m €k 120,000

Notional amount Expiry

24.06.2015

Below are the details of financial instruments used
to hedge fixed-rate debt of $ 75m at the close of
the year:

Underlying Notional amount Expiry

€k 75000 09.05.2017

Bond issue

These instruments were accounted for as fair value
hedges in the financial statements of Group
companies subject to this risk, and thus recognized
as financial assets or liabilities with a balancing
enfry in the income statement. In 2013, the change
in fair value was a negative $ 4m (€ 29m), which
canceled the effects on the income statement of
changes in the payable’s fair value.

A hypothetical unfavorable change of 1% in the
inferest rates applicable to assets and liabilities and
fo interest rafe hedges outstanding af 31 December
2013 would increase net financial expense by

€ 4,2806k.

Autogrill Group

Average
fixed rate Fair value
received Floating rate received (€k)
4.66% 3-month Euribor 8,972)

Average
fixed rate Fair value
received Floating rate received (€k)
573% 6-month Usd Libor 7677

+ 0.4755/0.5055%
Currency risk

The Group operates in countries with functional
currencies other than the euro. In these countries,
the procurement policy dictates that raw material
purchases and other operating costs be conducted
in the same currencies, thereby minimizing currency
risk. Such a risk remains with respect to infragroup
loans, when granted to subsidiaries that use non-
euro currencies. Under these circumstances, the
objective of currency risk management is fo
neutralize some of this risk in respect of payables
and receivables in foreign currency arising from
lending fransactions in currencies other than the
euro.



The Group's exposure to currency franslation risk is
defailed below, in local currency:

Equity
Profit

If the euro had risen or fallen by 5% against the
above currencies, af 31 December 2013 equity

Equity (9,640)
Profit [2,161)

10,655
2,388

This analysis was based on the assumption that the
other variables, especially interest rates, remain
unchanged.

Hedging instruments are allocated to companies
with significant exposure fo currency risk in terms of
franslation risk (i.e., the risk attending conversion
info euros in the parent’s or its subsidiaries' financial
statements of equity investments denominated in
foreign currency| or financial assets or liabilities in a
currency other than the reporting currency. These
fransactions are recognized at fair value under
financial assets or liabilities.

(1,229)
(172) 190
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276,198
60,258

37,876
4947

179,168
7,629

and profit for the year would have been altered as
shown in the following table (in thousands of euros):

1,359 (6,950) /7,682

[295) 326

Fluctuations in the fair value of hedges of foreign
currency financial assets or liabilities are taken to
profit or loss, as is the corresponding change in the
amount of the hedged assets and liabilities.

Autogrill Group
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The fair value of hedges outstanding at 31
December 2013 is shown below:

Notional amount

(currency/000) Expiry
CHF 1,100 08.01.2014
CHF 6,500 08.01.2014
CHF 2,200 08.01.2014
GBP 800 30.01.2014
CAD 15,061 20.01.2014
SEK 14,200 31.01.2014

For instruments hedging franslation risk that are
therefore designated as hedges of net investments,
the effective component of fair value is recognized
in comprehensive income and classified to the
franslation reserve under equity.

Notional amount

(currency/000) Expiry
CHF 60,000 26.02.2014
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 the Group's trade receivables and
financial invesiments.
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Fair value

Spot rate Forward rate (€k)
1.2227 1.2221 (4)
1.2225 1.222 (24)
1.223 1.2224 ()
0.8322 0.8326 ]
1.4412 1.4418 5
8.941 8.952 17

The fair value of these hedges outstanding at 31
December 2013 is shown in the following table:

Fair value
Spot rate Forward rate (€k)
1.2354 1.2347 (299)

The carrying amount of the financial assets is the
Group's maximum exposure fo credit risk, in addition
to the face value of guarantees given for the
borrowings or commitments of third parties, as
detailed in section 2.2.9.



Exposure at 31 December 2013 and 31 December

2012 was as follows:

Bank and post office deposits

Other current financial assets

Trade receivables

Other current receivables

Derivative instruments

Other non-current financial assets

Other non-current receivables

Discontinued operations (Travel Retail & Duty Free)

Total

Exposure to credit risk depends on the specific
characteristics of each customer. The Group's
business model, centered on the relationship with
the end consumer, means that trade receivables
and thus the relafive degree of risk is of litile
significance in relafion fo total financial assets, since
most sales are paid for in cash.

In most cases, the Group's frade receivables stem
from catering service agreements and commercial
affiliations.
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31.12.2013
102,153 71918 30,235
20,890 15,088 14,802
46,371 46,640 (269)
114,449 109,095 5,354
7700 11,596 (3,896)
14,872 15,344 (472)
7409 13,366 (5957)
81,747 (81,747)

322,844 364,793 (41,949)

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

Financial assefs are recognized 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 collective
impairment calculated on the basis of historical and
statistical data.

Autogrill Group
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Trade receivables

(€k)

Airlines

Franchisee

Catering services agreements
Other

Total

Trade receivables

(k)

Airlines

Franchisee

Catering services agreements
Other

Total continuing operations

Discontinued operations
(Travel Retail & Duty Free)

Total

Not expired
5,879

2,641

2,751

14,011
25,282

Not expired
5931

2,420

2,373
16,008
26,732

1,259
27991

There is no significant concentration of credit risk:

the top 10 customers account for 17.1% of total

trade receivables, and the largest customer (Esso

ltaliana S.r.l.) for 2.84%.
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1-3 months
2970

866

2,931
8,038
14,806

1-3 months
2,330

519

4,091
7,004
13,944

311
14,255

31.12.2013
Expired not impaired
6 months-
3-6 months 1 year
18
1,182
74 510
ole} 4,369
158 6,061
31.12.2012
Expired not impaired
6 months-
3-6 months 1 year
3 4]
892
143 353
86 4,415
232 5,701
5,261 127
5,493 5,828

Over
1 year

32

32

Total
8,883
4,689
6,285

26,515
46,371

Total
8,321
3,831
6,960

27,530
46,641

6,958
53,599



(€k)
Current account overdrafts

Unsecured bank loans

lease payments due fo ofhers

Other financial liabilities
Bonds

Trade payables

Due fo suppliers for investmen

Total

(€k)

Forward foreign exchange
derivatives

Interest rate swap

Total

Liquidity risk

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

The Group manages liquidity by ensuring that to the
extent possible, it always has sufficient funds to
meet ifs obligations on time, without incurring
excessive charges or risking damage fo its
reputation.

Non-derivative financial liabilities
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The elements that make up the Group's liquidity are
the resources generated or absorbed by operating
and investing activities, the characteristics of its
debt, the liquidity of its financial investments, and
financial market conditions.

Exposure and maturity data af the close of 2013
and 2012 were as follows:

31.12.2013
Contractual cash flows
Carrying 6 months- Over
amount Total 1-3 months 3-6 months 1year 1-2years 2-5years 5 years
41937 41,937 41937

443,360 443,360 76,819 366,541
11,042 11,042 255 247 391 1,700 558 /7,892
283 283 283
369911 369,911 116,122 253,789
¢ 396,204 396,204 388,609 664 6,557 227 144 4

s 56402 56402 55154 1,242 6
: 1,319,139 1,319,139 562,774 2,153 6,948 1927 483,371 261,968

Derivative financial liabilities
31.12.2013
Contractual cash flows
Carrying 6 months- Over
amount Total 1-3 months 3-6 months 1year 1-2years 2-5years 5 years
336 336 336
8,972 8,972 1,197 7,775
9,308 9,308 1,533 - 7,775 -
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Non-derivative financial liabilities

31.12.2012
Contractual cash flows

Carrying 6 months- Over
(€k) amount Total 1-3 months 3-6 months 1year 1-2years 2-5years 5 years
Current account overdrafts 54,474 54,474 54,474
Unsecured bank loans 750074 759974 10,540 5 10 540,986 208,433
lease payments due to others 12,179 12,179 370 241 491 2,311 586 8,179
Other financial liabilities 288 288 - - - - - 288
Bonds 326,115 326,115 201,607 - - - 124,508
Trade payables 440,113 440113 402,835 31,303 5,720 - 255
Due to suppliers for investments 82,846 82,846 82,832 - - - 14
Total continuing operations 1675989  1,675989 752,658 31,549 6,221 543,297 333,796 8,467
Discontinued operations (Travel
Retail & Duty Free) 715,512 715,512 211,438 - 59,839 - 444,235
Total 2,391,501 2,391,501 964,096 31,549 66,060 543,297 778,031 8,467

Derivative financial liabilities

31.12.2012
Contractual cash flows

Carrying 6 months- Over
(€k) amount Total 1-3 months 3-6 months 1year 1-2years 2-5years 5 years
Forward foreign exchange
derivatives 845 845 845
Interest rate swap 14,380 14,380 1,201 - - - 13,179
Total continuing operations 15,225 15,225 2,046 - - - 13,179
Discontinued operations (Travel
Retail & Duty Free) 29,605 29,605 157 - - - 6,408
Total 44,830 44,830 2,203 - - - 19,587 -
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With regard to exposure fo trade payables, there is
no significant concentration of suppliers, of which
the largest 10 account for 25% of the total and the
leading supplier (Autostrade per I'lialy S.p.A.) for
8.6%.

In January 2013, HMSHost Corporation (formerly
Autogrill Group Inc.) issued a new bond loan for a
fotal amount of $ 150m, maturing in January 2023.
The proceeds were used together with credit
facilities existing at 31 December 2012 to pay
back the private placement issued in 2003. In
March 2013, additional bond loans were issued
for a total of $§ 200m, paying interest halfyearly
and split info tranches maturing between 2020 and

2025.

The bond regulations call for compliance with
certain financial ratios, calculated solely with
respect to the companies headed up by HMSHost
Corporation. They are not guaranteed by Autogrill
S.p.A. There are also limits on the distribution of
dividends by HMSHost Corporation to the parent,
Autogrill S.p.A., if the leverage rafio of the
HMSHost subgroup exceeds a certain amount.
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In 2013 HMSHost Corporation obtained a new
$ 300m credit agreement expiring in March 2016,
available solely to that subsidiary and not
guaranteed by Autogrill S.p.A. There are also limits
on the distribution of dividends by HMSHost
Corporation to the parent, Autogrill S.p.A., if the
leverage rafio of the HMSHost subgroup exceeds

a certain amount.

The loan contracts (note XIX) and bonds (note XX)
outstanding at 31 December 2013 require the
satisfaction of certain financial rafios, specifically,
the leverage ratio (net debt/EBITDA) and interest
coverage (EBITDA/net financial expense). These
are measured with different criteria and for different
groupings of companies depending on the loan
and the beneficiary. In particular, Autogrill S.p.A.
has outstanding loans for which the above ratios
are calculated on figures pertaining to the Autogrill
Group as a whole.

The weighted average term of bank loans and
bonds, including unutilized credit lines, s
approximately four years and two months (two
years and six months af 31 December 2012).

Autogrill Group
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The Group operates in the catering and refail
sectors ("Food & Beverage”) at airports, motorway
rest sfops and railway stations.

The shareholders” meeting of 6 June 2013 approved
the proportional partial demerger of Autogrill
S.p.A., entailing the transfer to World Duty Free
S.p.A. (with effect from 1 October 2013) of the
investment in World Duty Free Group S.A.U. and
therefore of the entire subgroup operafing in the
Travel Retail & Duty Free business, which is thus
accounted for as assets held for sale (demerger].

Food & Beverage operations take place at major
fravel facilities (from airports to motorway rest stops
and railway stations), serving a local and
infernational clienfele. The business is conducted in
ltaly by Autogrill S.p.A., in other European countries
by foreign subsidiaries, and in North America and
Asia by HMSHost Corporation and its subsidiaries.
Offerings reflect the local setting, with the use of
propriefary brands, as well as a more global reach
thanks to the use of infernational brands under
license. The operational levers are typically
assigned fo local organizations that are centralized
at the country level and coordinated, at the
European level, by central facilities.
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Performance is monitored separately for each
organization, which corresponds to the country
served. “ltaly” and “North America and Pacific
Area” are presented on their own, while the
remaining European entities (each of them quite
small) are grouped fogether under the heading
"Other European countries.” This segment also
includes the resources pertaining fo “Corporate”
functions, i.e. the centralized units in charge of
administration, finance and control, strategic
planning, legal affairs, human resources and
purchasing and
engineering, and information and communication

organization, morkeﬁng,

technology.

In the following table, the column “Unallocated”
includes:

on the line “Net financial expense,” the year's
share of the financial charges recognized using the
amortized cost method as a result of the refinancing
concluded in 2011;

on the line "Profit from discontinued operations
[demerger),” the income statement figures of the
Travel Refail & Duty Free business;
“Net
[demerger],” the statement of financial position

on the line discontinued assets

figures of the Travel Refail & Duty Free business.

Key information on operating segments is presented
below (for a description see the 2012 Annudl
Report), along with a breakdown of sales by
region. The accounting policies used for segment
reporting are the same as those applicable to the
consolidated financial statements.



Segment (€k)

Revenue

Other operating income

Total revenue and other operating income

Depreciation, amortization and impairment
losses on property, plant, equipment
and infangible assefs

Operating profit (loss)

Net financial expense

Adjustment to the value of financial assets
Pre-tax profit/(loss)

Income tax

Profit from discontinued operations

Profit (loss) for the year

Segment (€k)

Goodwill

Other infangible assefs
Property, plant and equipment
Financial assets

Non-current assets

Net working capital

Other non-current nonfinancial assets
and liabilities

Net invested capital
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: Italy
£ 1,690,391
i 85016

1,775,407

(68,879)
4,339

North
America and
the Pacific
Area

2077667
7,511
2,085,178

(106,474)
119,043

Other
European
countries

777864
35,235
813,100

(48,827)
124

Corporate

204
204

(1,574)
(35,237)

Total
4,545922
127967
4,673,889

(225,753)
88,269
(46,722)
(2,399)
39,148
(28,090)

11,052

Unallocated Consolidated

(3,749)

(3,749)

1,031
91,056
88,337

4,545922
127967
4,673,889

(225,753)
88,269
(50,471)
(2,399)
35,398
(27,065)
91,056
99,389

ltaly
83,0631
1,797
171,622

257,050
(138,625)

(73,421)
45,005

North
America and
the Pacific
Area

414,426
24,348
376,943

815,717
(86,868

(3,453)
725,396

Other
European
countries

251,180
18,890
191915

461,984
(115,141)

(29,237)
317,606

31.12.2013

Corporate

16,781

42,057
22,024
80,862

564

(51.924)
29,501

Total
749,237
61,816
782,537
22,024
1,615,614
(340,071)

(158,036)
1,117,508

Unallocated Consolidated

749,237
61,816
782,537
22,024
1,615,614
(340,071)

(158,036)
1,117,507
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Segment (€k)

Revenue

Other operating income

Total revenue and other operating income

Depreciation, amortization and impairment
losses on property, plant, equipment
and infangible assets

Operating profit (loss)

Net financial expense

Adjustment to the value of financial assets
Pre-tax profit/(loss)

Income tax

Profit from discontinued operations

Profit (loss) for the year

Segment (€k)

Goodwill

Other intangible assets
Property, plant and equipment
Financial assets

Non-current assets
Disconfinued operations

Net working capital

Other non-current non financial assets
and liabilities

Net invested capital

Geographical area

(€k)

Food & Beverage revenue

(€k)

Food & Beverage revenue
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North

America and

the Pacific

ltaly Area
1,810,072 2,124,868
67914 3,795
1,878,886 2,128,663
(60,660 (106,984)
27118 119,908
North

America and

the Pacific

ltaly Area
83,631 452,020
1962 13,730
208,358 423,015
293,951 888,764
(195,277) (101,308)
(69,267) (2,958)
29,406 784,498
USA and

: Italy Canada
: 1,690,391 1916,778
USA and

Italy Canada
1,810,072 1977087

Other
European
countries

748,008
31,812
780,720

(56,410)
(14,965)

Other
European
countries

253,486
23,162
198,324

474,973

(125,857)

(30,844)
318,271

United
Kingdom

20,746

United
Kingdom

15,093

2012

Corporate

1,152
1,152

(1,303)
(29,812)

31.12.2012

Corporate

16997
41,016
14,537
72,550

2,404

(58,101)
16,855

Spain
58,548
2012

Spain
62,374

Total Unallocated Consolidated

4,684,748 4,684,748
104,673 104,673
4,789,421 4,789,421
(225,357) (225,357)
102,249 102,249
(50,314) (20,804) (71,119
(2,200) (2,206)
49,729 (20,804) 28,925
(27,211) 5,721 (21,490)

- 102,829 102,829

22,518 87,746 110,264

Total Unallocated Consolidated

789,137 789137
55,851 55,851
870,713 870,713
14,537 14,537
1,730,238 - 1,730,238
1,159,666 1,159,666
[420,037) (420,037)
(161,171) (161,171)
1,149,030 1,159,666 2,308,696
Other
Europe Other world Consolidated
809,812 49,647 4,545922
Other
Europe Other world Consolidated
772,816 46,406 4,684,748



2.2.8 Seasonal patterns

The Group's volumes are closely related fo the flow
of travelers, which is highly seasonal in some
businesses, and this in turn affects consolidated
results. A breakdown of 2013 results by quarter
shows that volumes are concentrated in the second
half of the year, and particularly in the third quarter,

(€m) First quarter
Revenue 8419
% of full year 21.13%
Operating profit (loss) (27.3)
% of full year n.s.
Pre-tax profit (loss) (43.9)
% of full year n.s.

Profit (loss) for the year
attributable to owners

of the parent (42.9)
% of full year n.s.
Note

The percentages shown are general indications
only and should not be used to predict results or the
generation of cash.

Indeed, seasonal trends are further magnified by
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when business is at a peak due fo summer holidays.
The following table presents results for the Food &

Beverage segment only and excludes those of the
demerged operafions:

2013

First nine
First half months Full year
1,837.8 29449 3,084.8
46.12% 73.90% 100.00%
39 103.0 88.3
4.45% 116.67% 100.00%
(22.4) 649 354
n.s. 183.45% 100.00%
(37.2) 23.8 (1.5)
n.s. n.s. 100.00%

'\“TH‘(‘JC‘?:JC\ sales maae primarily in

cash flows, with the first quarter seeing a
concenfration of annual payments (namely
concession fees), both as seftlement of amounts
accrued in the previous year and as advances on
the year in course.

Autogrill Group
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At 31 December 2013 the guarantees given by the
Autogrill Group amounted to € 192,382k
(€ 197745k at the close of 2012) and referred to
performance bonds and other personal guarantees
issued in favor of grantors and business
counterparties.

Commitments oufstanding at 31 December 2013,

For the purposes of these financial statements,
operating leases are defined as the various kinds of
confract by which Group companies carry on their
core business.

The management and provision of catering services
along motorways or in airporfs is assigned by the
moforway or airport operator fo specialized
companies under sub-concession arrangements.

In railway sfations, in addition to this kind of
contract, there are also commercial leases.

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

Autogrill Group

essentially unchanged since the previous vear,
concern:

€ 2,272k to be paid for the purchase of two
commercial properties;

the value of third-party assets in use [€ 1,486k);

the value of the assets of leased businesses
(€ 12,769k):

the value of goods on consignment held at
Group locations (€ 3,641k].

The Group has also agreed to minimum future
payments under operating leases, as defailed in

section 2.2.10.

The most common forms of agreement are
commercially described as follows.

An access concession exists when ownership of the
land and buildings along the motorway is in the
hands of a private firm (like the Autogrill Group),
which negotiates access rights with the motorway
company with the commitment fo sell fuel and
lubricants and/or food and beverages o motorway
users. The firm accepts the obligation fo pay rent fo
the motorway as well as certain stipulations
regarding the way the services are to be provided
and the hours of operation.



The motorway company authorizes an entfity i) fo
build a service station and/or shop/resfaurant on
land which it owns and {ii) to carry on this business
agoinst payment of a fee based on turnover, with
cerfain stipulations regarding the way the services
are to be provided and the hours of operation.

On expiry of the contract, the assefs built for
provision of services are fo be fransferred free of
charge to the motorway company.

Usually the holder of an area concession is a pefrol
company, which in furn can assign management of
resfaurant services fo a specialized firm, generally
through a business lease.

The motorway operator authorizes separate
contractors by means of separate independent
contracts fo (i} build a service station and/or shop/
restaurant on land which it owns and [ii) carry out
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 assefs built
for this purpose are fo be transferred free of charge
fo the motorway company.
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Service concessions are also used in airport
terminals where the contractor is authorized to sell
food and beverages after installing the necessary
equipment and fumnishings at its own expense,
against payment of a fee — usually based on
furnover — and an agreement fo guarantee service
during the opening hours specified by the grantor.
The confractor may have fo fransfer the assets free
of charge when the concession expires, although
this is fairly uncommon.

leasing a business or parts thereof allows an
operator to use rights and/or buildings, equipment
efc. organized to serve food and beverage
products. In some cases the business consists of an
authorization to operate and of 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 fo the concession grantor.

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
operafor, 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 pefrol company, which
then turns to a caterer, and (i) in cities, railway
stations and shopping centers, according to the
business objectives of the owner of the property.

Autogrill Group
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Sub-contract contract owns the property and has fifle to all the
takings.

The operator prepares and serves food and

beverages using its own equipment and  The table below gives details by due date of the

staff, and receives payment based on turnover  Group's future minimum operating lease payments

[sales to the consumer). The party awarding the  af 31 December 2013:

Total future Future minimum Net future

minimum lease sub-lease = minimum lease

Year (€k) payments payments * payments
2014 311,757 21,347 290,410
2015 286,422 17571 268,851
2016 256,768 15,190 241,578
2017 230,379 14,480 215200
2018 201,585 12,160 189,425
After 2018 782,158 34929 747,229
Total 2,069,068 115,676 1,953,393

* Refers to part of the sub-concessions granted ma nly in the USA and ltaly, as agreea with the grantor

In 2013, the fees recognized in the income
statement amount to € 593,016k for operating
leases (including € 358,28%% in future minimum
lease payments), net of € 50,765k for subleases
(including € 22,855k in future minimum lease
payments).
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Autogrill S.p.A. is controlled by Schematrentaquattro
S.p.A. [whose legal form and name were changed
on 18 November 2013), which owns 50.1% of
ordinary shares. Schematrentaquattro S.p.A. is a
wholly-owned subsidiary of Edizione S.r.l.

Income statement
Revenue

Ofther operating income
Personnel expense

Other operating expense

Statement of financial position
Trade receivables
Other receivables

Other payables

"Other operating income” refers to services
rendered by the parent conceming the use of
equipped premises at the Rome offices.

"Personnel expense” refers to the accrual at 31
December 2013 for fees due to a director of
Autogrill S.p.A., to be recharged to Edizione S.r.l.
where he serves as executive manager.

The heading "Other receivables” also includes:

€ 12,481k for the IRES (corporate income tax|
refund requested by the consolidating company
Edizione S.rl, on behalf of Autogrill S.p.A. for
€ 12,467k and Nuova Sidap S.rl. for € 14k, due
as a result of the refroactive recognition of the
deductibility of IRAP (regional tax) pertaining to
personnel expense for the years 20072011 (art. 2
of Llaw 201/2011);

€ 00k for Autogrill S.p.A's IRES credit with
Edizione S.rl., for tax due net of advance payments

in 2012;
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All related-party fransactions are carried out in the
Company's inferest and at arm’s length.

In 2013 Autogrill S.p.A. had no transactions with ifs
direct parent, Schematrentaquattro S.p.A.

2013

2 (2)

90 106 (16)

131 129 2

40 49 (%)
31.12.2013

3 (3)

14,609 14,282 327

137 156 (19

€ 2,024k for the IRES refund requested by the
consolidating company Edizione S.r.l. on behalf of
Autogrill S.p.A., for the deduction from taxable
income of the portion of IRAP conceming personnel
expense paid from 2004 to 2007 |[law
185/2008).

The receivables for the above refunds will be seftled
when they are received by Edizione S.r.l.

"Other payables” include the liability for fees due

fo a director of Autogrill S.p.A., executive manager
of Edizione S.r.l. accrued af 31 December 2013.

Autogrill Group
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Transactions with related companies
Atlantia group

Income statement (€k) 2013 2012
Revenue 13 . 17 .
Other operating income 15,855 . 1,381 .
leases, rentals, concessions and royalties 68,702 . 67419 .
Other operating expense . 3,615 . 3,220 .
Financial expense . 1,381 . 1,774 .
Statement of financial position (€k) ..... 31122013 31.12.2012
Trade receivables 750 1,450 .
Other receivables 1,758 . 54
Trade payables D 36,545 33944
Other payables . 1
Olimpias S.p.A.
Income statement (€k) ........ 2013 2012 .
Revenue x . .

Other operating income
Other operating expense 76 Q5
Statement of financial position (€k) 31.12.2013 31.12.2012

Trade receivables

Trade payables Q- 36

Verde Sport S.p.A.

Income statement (€k) 2013 2012
Revenue Q 18
Other operating income 6 Q

Leases, rentals, concessions and royalties
Other operating expense 65 45

Financial income

Statement of financial position (€k) 31.12.2013 31.12.2012
Trade receivables : 5 2
Other receivables : . .
Financial receivables

Trade payables

Other payables

*

** From 1 January 2013 the company is no longer a Group related party

*** The income sfatement figures refer to the last three months of 2013

Autogrill Group

Change .
()
14,474
1,283
395
1393)

Change
(700)
1,704
2,601
i

Change

19

Change

Change .
©
3)

20

Change

Due fo Gemina's absorption by the Aflantia Group with effect from 1 December 2013, the income statement figures refer to the
first eleven months, while asset and liability balances at 31 December 2013 are included with those of the Atlantia Group



31.12.2013

Edizione Property S.p.A.
2012

31.12.2013

31.12.2013

*

Gemina group

2012
11

7745
37
31.12.2012

218

1,413

31.12.2012
6

Sagat S.p.A. **

2012

31.12.2012
12

456

Change 2013
23:
391
7oo§
)
Change | 31.12.2013
(218) 326

(L4131§

World Duty Free group

Change 2013
(4)
0
Change | 31.12.2013
() 1
Change £ s
§ 1,404
(1,1606) :
il |
: 52
Change | 31.12.2013
(12)
17956
3,868
(456) : 1
1994
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Bencom S.r.l.

2012

390

31.12.2012
455

2012

31.12.2012
]

2012

31.12.2012

Change

Change
(129)

Change

Change

ETTY

Change

1,404

52

Change

17956
3,868
1
1994
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Discontinued operations (demerger) -
Transactions with related companies

Edizione S.r.l.
e ........ e

Income statement (€k) month 2013 2012 Change month 2013
leases, rentals, concessions and royalties
Other operating expense 144

Edizione S.r.l.
Statement of financial position (€k) 3'I.'I 2.2013 31.12.2012 Change © 31.12.2013
Other receivables 164 (164]

Trade payables

The merger of Gemina group into Atlantia group becar

Atlantia group: “Other operating income” refers
mostly fo non-recurring income from having waived
the right of pre-emption on the renewal of expiring
sub-concessions and the recognition of costs
incurred on behalf of Autostrade per ['ltalia S.p.A.
on assefs to be relinquished. "Other operating
expense” refer chiefly to the management of
motorway locations. “leases, rentals, concessions
and royalties” refer fo concession fees and
accessory costs perfaining fo the year. “Financial
expense” reflects inferest accrued at the annual rate
of 5.15% in relation to the revised payment schedule
for concession fees.

Gemina group: cosfs refer fo rent and ancillary
expenses for the management of locations af
Rome's Fiumicino and Ciampino airports managed
by Aeroporti di Roma S.p.A., while "Other
operating expense” concems telephone, ICT and
parking services. Due to Gemina's absorption by
the Atlantia group with effect from 1 December
2013, the income statement figures refer fo the first
eleven months, while asset and liability balances af
31 December 2013 are included with those of the
Atlantia group.
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Bencom S.r.l.: “Other operating income” refers to
rent and related charges for the sublet of premises
in Via Dante, Milan. All liabilities are current; the
receivable from Bencom S.rl. will be seftled in
installments until the sub-lease expires in April 2017.

Verde Sport S.p.A.: “Revenue” and “Trade
receivables” refer to sales of products under the
commercial affiliation contract for operating a
Citta dello

Spizzico restaurant at la Ghirada -
Sport,

World Duty Free group: “Other receivables” relate
fo the sale by HMSHost of the North American
Travel Refail business and the reimbursement of
cosfs incurred by Autogrill S.p.A. on behalf of
World Duty Free S.p.A. for completion of the
proportional partial demerger (€ 1,418k), carried
out on 1 October 2013: to [T services [€ 1,100k);
and to the reimbursement of consulting costs

(€ 262k).

Gemina group

Gemina group

*

2012
1,119
56

*

31.12.2012
34
8

Change
(1,119)
88

Change
(34)
(8]



Name

Gilberto Benetton
Gianmario Tondato da Ruos
Alessandro Benetton
Arnaldo Camuffo

Paolo Roverato

Gianni Mion

Alfredo Malguzzi

Tommaso Barracco
Marco Jesi
Marco Mangiagalli

Stefano Orlando

Massimo Fasanella d’Amore di Ruffano  Director

Carolyn Dittmeier
Francesco Giavazzi

Total directors

Key managers with strategic
responsibilities

Total

Remuneration of directors and
executives with strategic responsibilities

The following remuneration was paid fo members
of the Board of Directors and fo executives with
strategic responsibilities during the year ended 31
December 2013:

Office held Term of office
Chairman 2011/2014
CEO 2011/2014
Director 2011/2014
Director 2011/2014
Director 2011/2014
Director 2011/2014
Director 2011/2014
Director From 21.04.2011
to 2014

Director From 21.04.2011
to 2014

Director From 21.04.2011
to 2014

Director From 21.04.2011
to 2014

From 07.03.2012

to 2014

Director From 10.04.2013
to 2014

Director From 2011
to 10.04.2013

The CEO's remuneration includes his executive
salary from Autogrill S.p.A., shown under “Other
fees,” and the amounts accrued under the long-term
incentive plan.

The CEO's contract states that if he resigns with just
cause or is dismissed by the Company without just
cause, the Company will top up to € 2m the
standard indemnity in lieu of notice provided for in
the national collective managers' contract for the
commercial sector, when less than this amount.
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Bonus and Non-
Remune- other monetary
ration incentives benefits  Other fees

(€) (€) (€) (€)
57,200
577,200
54,800
Q4,400
131,000
©2,000
99,200
@3,200

1,203,180 13,574 403,297

92,600
96,800
96,800
57800
40,501
14,899
1,598,400 1,203,180

13,574 403,297

2,578 204
3,782,084

134,664
148,238

2,790,240

1,598,400 3,193,536

In 2010, the CEO received 425,000 options under
the 2010 sfock option plan. In 2011 and 2012, he
received 200,000 units and 225,000 units,

respectively, under the “leadership Team Long Term
Incentive Plan Autogrill {L-LTIP)".

Autogrill Group
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A significant portion of the variable compensation
received by the CEO and by executives with
strafegic responsibilities is fied fo the achievement
of specific targets established in advance by the
Board, by virtue of their participation in
management incentive plans. In particular, the CEO
and top managers participated during the year in

financial targets and other strategic objectives for
the Group and/or the relevant business unit, as well
as individual objectives. This was in addition to the

LLTIP plan, described below.

See the section “Incentive plans for directors and
executives with sfrategic responsibilities” for a

an annual bonus system involving earnings and  description of the plans in force.

Statutory auditors’ fees

The following fees were paid to members of the
Board of Statutory auditors in 2013:

Name Office held
Marco Giuseppe Maria Rigotti - Chairman

Luigi Biscozzi Standing auditor
Eugenio Colucci Standing auditor

Total Statutory Auditors

"Other fees” refer to those accrued for statutory
auditing duties at the subsidiary Nuova Sidap S.r.l.

Independent auditors’ fees for audit
and other services

Type of service Service provider
Auditing Parent's auditors

Parent's auditors

Parent's auditors network
Atfestation Parent's audifors

Parent's auditors

Parent's audifors network
Other services Parent's auditors

Parent’s auditors network

Autogrill Group

Term of office

19.04.2012-31.12.2014
01.01.2012-31.12.2014
01.01.2012-31.12.2014

Recipient

Parent

Subsidiaries
Subsidiaries

Parent

Subsidiaries
Subsidiaries

Parent and subsidiaries

Subsidiaries

Fees
(€)

86,012
57,200
55,000
198,212

Other fees
(€)

25,334
17169
42,503

Fees
(€k)

313

1,930
154
27
Q29



On 20 April 2010, the shareholders’ meeting
approved a sfock option plan enfitling executive
directors and/or employees of Autogrill S.p.A.
and/or ifs subsidiaries with sfrategic responsibilities
fo subscribe to or purchase ordinary Autogrill shares
at the rafio of one share per optfion granted. The
opfions are granfed to beneficiaries free of charge
and may be exercised between 20 April 2014 and
30 April 2015, once the vesting period has
elapsed, at a strike price calculated as the average
stock market price for the month preceding the
grant date.

The extraordinary shareholders’ meetfing of 20 April
2010 also approved a share capital increase
against payment to service the plan, valid whether
subscribed in full or in part, and excluding
subscription rights pursuant to art. 2441(5) and (8)
of the ltalian Civil Code and art. 134(2) of
legislative Decree 58 of 24 February 1998, of a
maximum par value of € 1,040,000 (plus share
premium), fo be carried out no later than 30 May
2015 through the issue of up to 2,000,000

ordinary Autogrill shares in one or more tranches.

The sfock option plan approved by the shareholders'
meeting sfafes that the options granfed will only vest
if, ot the end of the vesting period, the terminal
value of Autogrill shares is € 11 or higher. The
terminal value is defined as the average official
price of Autogrill S.p.A. ordinary shares during the
three months prior to the last day of the vesting
period, plus the dividends paid from the grant date
until the end of the vesting period.
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The number of options vested will then correspond
fo a percentage of the options granted, ranging
from 30% for a terminal value of € 11 per share to
100% for a terminal value of € 17 per share or
higher. For each beneficiary there is also a
"theoretical maximum capital gain” by virtue of
which, regardless of other estimates, the number of
options exercisable will be limited to the ratio
"theoretical maximum capital gain/(fair valve -
strike price)®'. The plan does not allow beneficiaries
fo request cash payments in alternative to the
assignment of shares.

On 10 November 2010, the Board of Directors
granted 1,261,000 options, out of the 2,000,000
available, to 11 beneficiaries meetfing the
requirements of the plan. The options are exercisable
at a strike price of € 9.34. On 29 July 2011 the
Board of Directors assigned an additional 188,000
options to two other beneficiaries meeting the plan
requirements; these can be exercised at a strike
price of € 891. On 16 February 2012, the Board
of Directors assigned 120,000 options to a new
beneficiary at a strike price of € 8.19.

On 26 January 2012, the Board of Directfors
approved the assignment fo a new beneficiary of
120,000 incentive instruments known as “stock
appreciation rights,” which can be exercised
between 20 April 2014 and 30 April 2015 at @
price of € 7.83. These instruments, which allow the
payment of a cash benefit (capital gain) instead of
the right fo acquire shares of the Company, work in
a manner consistent with the 2010 sfock option
plan.

Autogrill Group
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On 6 June 2013, due in part o the demerger, the
shareholders' meeting approved some changes to
the stock option plan established on 20 April 2010.
In accordance with these changes:

the plan’s beneficiaries are entitled, jointly or
severally upon achieving the defined performance
objectives, to receive one ordinary Autogrill share
and one ordinary World Duty Free S.p.A. share for
every vested sfock option against payment of the
strike price;

the strike price is split proportionally between
the Autogrill share price and the World Duty Free
S.p.A. share price on the basis of the average
official stock market price of the two securities
during the first 30 days following the listing of
World Duty Free S.p.A. The strike price of Autogrill
shares is between € 3.50 and € 4.17, while the
strike price for World Duty Free shares is between
€ 4.33 and € 5.17, depending on the beneficiary
on the basis of the strike price for each originally
defined:

the deadline for exercising the options has
been extended to 30 April 2018, without altering
the sfart date of 20 April 2014.

At 31 December 2013, no options had been
assigned, exercised, expired, cancelled or adjusted
with respect to the previous year.

An independent external advisor has been
engaged to calculate the fair value of the stock
options, based on the value of the shares on the
grant date, volatility, estimated dividend payments,
the term of the plan and the riskfree rate of retum.
The calculation was performed using the binomial
method. As a result of the demerger and the
changes made fo the plan, the average fair value
of the options outstanding at 31 December was
€ 1.31 for Autogrill shares and € 3.09 for World
Duty Free S.p.A. shares.

For the year, the total costs recognized in relation to
share-based payment plans amounted to € 416k.
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Thorough information on the stock option plan is
provided in the Information Document prepared in
accordance with art. 84 bis (1) and Annex 3A
[Schedule 7) of Consob Regulation 11971/1999,
which is available to the public at www.autogrill.
com.

During the extraordinary shareholders’ meeting of
21 April 2011, the shareholders approved a new
share-based incentive plan for the Group's top
management. In addition to cash incentives (the
"main plan”) pertaining to 20102012, Autogrill's
New leadership Team long Term Incentive Plan
[LLTIP) envisages the free assignment of ordinary
Autogrill shares subject to cerfain conditions,
including the achievement of specified performance
targets during the three year periods 20112013
["Wave 1") and 20122014 ("Wave 2").

The shares assigned may be treasury shares or
newly-issued shares, subsequent to a share capifal
increase reserved fo the plan’s beneficiaries. To this
end, the Board of Directors was granted the power,
for a period of five years from the date of the
shareholders' approval, to increase share capital in
one or more franches through the issue of up to
3,500,000 ordinary shares to be assigned free of

charge to the beneficiaries.



Specifically, the plan calls for the assignment of
rights to receive free Autogrill shares (called “units”)
through the exercise of rights; the rights are
conditional, free of charge and not transferable
inter vivos. The number of units assigned fo the
individual beneficiary depends on the category of
that beneficiary, and the conversion factor from
units fo rights is calculated by applying an individual
coefficient taking account of the beneficiary’s
position on the pay scale. For each beneficiary,
there is a limit to the number of rights that may be
assigned, based on the level of remuneration. The
plan does not allow for cash payments in alternative
to the assignment of shares.

Regarding the plan for 20112013, on 29 July 2011
the Board of Directors determined that 1,920,000
unifs could be assigned to beneficiaries meeting the
stated requirements under “Wave 1" of the plan,
and on the same date 880,000 units were
assigned, corresponding fo a maximum of 721,240

rights with an average fair value of € 6.95.

In 2012 a further 630,000 units were assigned,
corresponding to a maximum of 359,522 shares,
with an average fair value of € 6.91.

The rights can be exercised by franche during the
period starting from the month after the Board of
Directors verifies that the fargets have been met
(presumably April 2014) and ending on 31 July
2018, af a strike price of zero [as the shares are
assigned free of chargel.

At 31 December 2013, the Company has nof
reached the minimum performance targets required
for implementation of the 20112013 plan, so no
costs or provisions have been recognized for that
plan.
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As for the 20122014 plan, on 16 February 2012
the Board of Directors, implementing the decision of
the shareholders’ meetfing of 21 April 2011,
designated a maximum of 1,930,000 units as
assignable to the CEO and to executives with
strategic responsibilities, in relation to Wave 2.

On the same date, the Board assigned 1,875,000
units corresponding to a maximum of 1,405,074
shares, which can be exercised by franche during
the period starfing from the month after the Board
of Directors verifies that the targets have been met
(presumably April 2015) and ending on 31 July
2018, at a strike price of zero (as the shares are
assigned free of charge).

In 2012 there was also the cancellation of 55,000
units, corresponding fo a maximum of 40,752
shares, with an average fair value of € 6.62.

An independent external advisor has been
engaged fo calculate the fair value of the rights,
based on the value of shares on the grant date,
volatility, estimated dividend payments, the term of
the plan and the riskfree rate of return. The
calculation was performed using the binomial
method.

At 31 December 2013, Autogrill's management
believes it is unlikely that the minimum performance
targets required for implementation of the 2012-
2014 plan will be met, so no costs or provisions
have been recognized for that plan.

Thorough information on the p|on is provided in the
Information Document prepared in accordance with
art. 84-bis (1) and Annex 3A (Schedule 7) of
11971/1999,  which s

available fo the public at www.autogrill.com.

Consob  Regulation
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2.2.12 Significant non-recurring events and transactions

Save for the proportional partial demerger of
Autogrill S.p.A. to World Duty Free S.p.A., in 2013

there were no significant non-recurring events or

transactions as defined by Consob Resolution
15519 of 27 July 2006 and Consob
Communication DEM/6064293 of 28 July 20006.

2.2.13 Atypical or unusual transactions

In 2013 there were no atypical and/or unusual
fransactions as defined by Consob Communication
DEM/6064293 of 28 July 2006, save for the
proporfional partial demerger of Autogrill S.p.A. o

2.2.14 Information pursuant to

Regulation no. 11971/1999

On 24 January 2013 the Board of Directors of
Autogrill S.p.A. voted fo take the option provided
for by Consob Resolution 18079 of 20 January
2012 that removes the obligation to make available
fo the public the disclosure documents required by

World Duty Free S.p.A., which was announced fo
the market in accordance with Consob Regulation
no. 11971/99.

arts. /O and /1 of Consob

arts. 70 and 71 of the Issuer Regulation
no. 11971/1999), in the case of significant
mergers, demergers, increases in share capital
through the transfer of goods in kind, acquisitions
and transfers.

2.2.15 Events after the reporting period

Since 31 December 2013, no events have occurred
that if known in advance would have entailed an

adjustment to the figures in the financial statements
or required additional disclosures in these nofes.

2.2.16 Authorization for publication

The Board of Directors authorized the publication of
these consolidated financial statements at its

meeting of 13 March 2014.
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List of consolidated companies and other investments

Company
Parent
Autogrill S.p.A.

Companies consolidated line-by-line
Nuova Sidap S.r.l.
Autogrill Austria A.G.
Autogrill Czech S.ro.
Autogrill D.o.o.
Autogrill Hellas E.PE.
Autogrill Polska Sp.zo.o.
Autogrill Iberia S.L.U.
HMSHost Ireland Lid.
HMSHost Sweden A.B.
Autogrill Catering UK Lid.
Restair UK Ltd. {in liquidation)
Autogrill Deutschland GmbH
HMSHost Egypt Catering & Services Lid.
Autogrill Belux NLV.

AC Restaurants & Hotels Beheer NLV.
Autogrill Schweiz A.G.

Resforoute de Bavois S.A.

Restoroute de la Gruyere S.A.
Autogrill Nederland B.V.

Autogrill Nederland Hotels B.V.

Autogrill Nederland Hotels Amsterdam B.V.
Holding de Participations Autogrill S.a.s.

Autogrill Aéroports S.a.s.

Autogrill Cété France S.a.s.
Société Berrichonne de Restauration

S.a.s.(Soberest S.a.s.)
Société Porte de Champagne S.A. [SPC)

Société de Restauration de Bourgogne S.A.

(Sorebo S.A.)

Registered office

Novara

Novara
Gottlesbrunn
Prague
Ljubliana
Avlonas
Katowice
Madrid
Cork
Stockholm
London
london
Munich
Cairo

Antwerp

Antwerp

Olten

Bavois

Avry devant Pont
Qosterhout
Qosterhout
Qosterhout
Marseille

Marseille
Marseille
Marseille

Perrogney

Marseille

Société de Restauration de Troyes-Champagne Marseille

S.A. [SRTC)

Euro

Euro
Euro
Czk
Euro
Euro
PIn
Euro
Euro
Sek
Cbp
Cbp
Euro

Egp
Euro

Euro
Chf
Chf
Chf
Euro
Euro
Euro
Euro

Euro
Euro
Euro

Euro

Euro

Euro

Share/ :
Currency quota capital :

68,688,000 :

100,000
7500,000
154,463,000 :
1,342,670
3,696,330
14,050,000 :
7000,000
13,600,000 :
2,500,000
2154578
1
205,000 :
1,000,000 :
10,000,000 |

6,650,000 :
23,183,000 :
2,000,000
1,500,000 :
41,371,500 :
1,500,000 :

150,000
84,581.920
2207344 ;

31,579,526 |
288,000 :

153,600 :
144,000

1,440,000 :

% held at
31.12.2013

50.100%

100.000%
100.000%
100.000%
100.000%
100.000%
100.000%
100.000%
100.000%
100.000%
100.000%
100.000%
100.000%
60.0000%
99200%
0.100%

100.000%
100.000%

/3.000%

54.300%
100.000%
100.000%
100.000%
100.000%
100.000%

100.000%

50.005%

53.000%
50.000%

70.000%

Shareholders/quota holders

Schematrentaquattro S.p.A.

Autogrill S.p.A.

Autogrill S.p.A.

Autogrill S.p.A.

Autogrill S.p.A.

Autogrill S.p.A.

Autogrill S.p.A.

Autogrill S.p.A.

Autogrill S.p.A.

Autogrill S.p.A.

Autogrill S.p.A.

Autogrill Catering UK Ltd.
Autogrill S.p.A.

Autogrill Deutschland GmbH
Autogrill S.p.A.

AC Restaurants & Hotels Beheer
N.V.

Autogrill Belux NL.V.
Autogrill S.p.A.

Autogrill Schweiz A.G.
Autogrill Schweiz A.G.
Autogrill S.p.A.

Autogrill Nederland B.V.
Autogrill Nederland B.V.
Autogrill S.p.A.

Holding de Participations Autogill
S.a.s.

Holding de Participations Autogill
S.as.
Autogrill Cété France S.a.s.

Autogrill Cété France S.as.

Autogrill Cété France S.a.s.

Autogrill Cété France S.a.s.
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Share/ i % held at

Company Registered office  Currency quota capital : 31.12.2013 Shareholders/quota holders

Société Régionale de Saint Rambert d’Albon  Romans Euro 515,360 50.000%  Autogrill Cété France S.a.s.

S.A. [SRSRA] in liquidation :

Société de Gestion de Restauration Routiere  Marseille Euro 1,537,320 100.000%  Autogrill Cété France S.a.s.

(SGRR S.A.) :

Volcarest S.A. Riom Euro 1,050,144 50.000%  Autogrill Cété France S.a.s.

Autogrill Restauration Services S.a.s. Marseille Euro 15,394,500 100.000% Holding de Participations Autogrill
: S.as.

Autogrill Gares Métropoles S.ar.l. Marseille Euro 4,500,000 100.000%  Autogrill Restauration Services S.a.s.

Autogrill Restauration Carrousel S.a.s. Marseille Euro 2,337,000 100.000% Holding de Participations Autogill
: S.as.

La Rambertine S.n.c. (in liquidation) Romans Euro 1,524 100.000%  Autogrill Cété France S.a.s.

Société de Gestion Pétroliere Autogill Marseille Euro 8,000 100.000%  Autogrill Cété France S.a.s.

(SGPA S.arl) ;

Autogrill Commercial Catering France S.arl.  Marseille Euro 361,088 100.000% Holding de Participations Autogrill
: S.as.

Autogrill Centre Campus S.ar.l. Marseille Euro 501,200 100.000% Holding de Participations Autogill
: S.as.

Autogrill FFH Auforoutes S.ar.l. Marseille Euro 375,000 100.000%  Autogrill Caté France S.a.s.

Autogrill FFH Centres Villes S.ar.l. Marseille Euro 375,000 100.000%  Autogrill Restauration Carrousel
: S.as.

Caresfel Nord S.arl. (in liquidation) Mulhouse Euro 76,225 100.000%  Autogrill Commercial Catering
: France S.as.

HMSHost Corporation Delaware Usd - 100.000%  Autogrill S.p.A.

HMSHost USA LL.C. Delaware Usd - 100.000% HMSHost Corporation

HMSHost International Inc. Delaware Usd - 100.000% HMSHost Corporation

Anton Airfood Inc. Delaware Usd 1,000 100.000% HMSHost Corporation

Anton Airfood JFK Inc. New York Usd - 100.000%  Anton Airfood Inc.

Anton Airfood of Cincinnafi Inc. Kentucky Usd - 100.000%  Anton Airfood Inc.

Anton Airfood of Minnesota Inc. Minnesota Usd - 100.000%  Anton Airfood Inc.

Anton Airfood of Texas Inc. Texas Usd - 100.000%  Anton Airfood Inc.

Anton Airfood of Ohio Inc. [in liquidation) Ohio Usd - 100.000%  Anton Airfood Inc.

Palm Springs AAl Inc. Cadlifornia Usd - 100.000%  Anton Airfood Inc.

Anton Airfood of Boise Inc. |daho Usd - 100.000%  Anton Airfood Inc.

Anton Airfood of Tulsa Inc. Oklahoma Usd - 100.000%  Anton Airfood Inc.

Islip AAl Inc. New York Usd - 100.000%  Anton Airfood Inc.

Fresno AAl Inc. California Usd - 100.000%  Anton Airfood Inc.

Anton Airfood of Newark Inc. New Jersey Usd - 100.000%  Anton Airfood Inc.

Anton Airfood of Seatle Inc. Washington Usd - 100.000%  Anton Airfood Inc.

HMSHost Tollroads Inc. Delaware Usd - 100.000% HMSHost Corporation

Host International Inc. Delaware Usd - 100.000% HMSHost Corporation

HMS - Airport Terminal Services Inc. Delaware Usd 1,000 100.000% Host International Inc.

HMSHost Family Restaurants Inc. Baltimora Usd 2,000 100.000% Host International Inc.

HMSHost Family Restaurants L.L.C. Delaware Usd - 100.000% HMSHost Family Restaurants Inc.

Host (Malaysia) Sdn. Bhd. Kuala Lumpur Myr - 100.000% Host International Inc.

Host International of Canada Litd. Vancouver Cad 75,351,237 100.000% Host International Inc.

Host Canada L.P. Calgary Cad - 99900% Host International Inc.

0.100%  Host Infernational of Maryland Inc.
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Share/ i % held at

Company Registered office  Currency quota capital : 31.12.2013 Shareholders/quota holders
SMSI Travel Centres Inc. Vancouver Cad 10,800,100 100.000% Host International of Canada Ltd.
HMSHost Motorways Inc. Vancouver Cad - 100.000%  SMSI Travel Centres Inc.
HMSHost Motorways L.P. Winnipeg Cad - 99999%  SMSI Travel Centres Inc.

© 0001% HMSHost Moforways Inc.
HK Travel Centres GP Inc. Toronto Cad - 51.000% SMSI Travel Centres Inc.
HK Travel Centres L.P. Winnipeg Cad - 51.000% HMSHost Motorways L.P.
Host International of Maryland Inc. Maryland Usd 1,000 100.000% Host International Inc.
HMSHost USA Inc. Delaware Usd - 100.000% Host International Inc.
Host of Holland B.V. Amsterdam Euro 18,151 100.000% Host International Inc.
Horeca Exploitatie Maatschappij Schiphol B.V. Amsterdam Euro 45,378 100.000% Host of Holland B.V.
Host Services Inc. Texas Usd - 100.000% Host International Inc.
Host Services of New York Inc. Delaware Usd 1,000 100.000% Host International Inc.
Host Services Pty Lid. North Cairns Aud 6,252,872 100.000% Host International Inc.
Marriott Airport Concessions Pty Lid. North Cairns Aud 3910,102 100.000% Host International Inc.
Michigan Host Inc. Delaware Usd 1,000 100.000% Host International Inc.
HMSHost Services India Private Ltd. Bangalore Inr 668,441,680 99.000% Host International Inc.

1.000% HMSHost International Inc.
Host International of Kansas Inc. Kansas Usd 1,000 100.000% Host International Inc.
HMSHost Finland Oy Helsinki Euro - 100.000% Host of Holland B.V.
NAG B.V. Partner LLC Kompanija N4 Russia  Luchthaven Schiphol Euro - 60.000% Host of Holland B.V.
HMSHost Hospitality Services Bharath Kamatak Inr 500,000 99.000% HMSHost Services India Private Ltd.

Private Limited

1.000% Host International Inc.

Autogrill Russia Russia Euro - 100.000% NAG B.V. Partner LLC Kompanija
: N4 Russia

HMSHost Singapore Pte Lid. Singapore Sgd 8,470,896 1 100.000% Host Infernational Inc.

HMSHost New Zealand Ltd. Auckland Nzd 1,520,048 : 100.000% Host International Inc.

HMSHost-Shanghai Enferprise Management  Shanghai Cny - 100.000% Host International Inc.

Consulting Co. Lid. :

HMSHost Yiyeecek ve Icecek Hizmetleri AS  Besikias Try -1 100.000% Host of Holland B..

Host International (Poland) Sp.zo.o. Poland Pln - 100.000% Host International Inc.

(in liquidation) :

Shenzhen Host Catering Company, Lid. Shenzhen Cny -1 100.000% Host International Inc.

(in liquidation)

Vietnam Airport Food & Beverage Ho Chi Minh City ~ Vnm - 100.000% Host of Holland B.V.

Company Lid. :

HMSHost (Shanghai) Catering Shanghai Cny -1 100.000% Host of Holland B.V.

Management Co. Lid.

Host/Diversified Joint Venture Michigan Usd -1 90.000% Host International Inc.

HostTFC-RSL, LIC Kentucky Usd -1 65000% Hosf International Inc.

Host GRL LIH F&B, LIC. Delaware Usd -1 85.000% Host International Inc.

Host DLFJV DAL F&B LIC Delaware Usd -1 51.000% Host International Inc.

Host Fox PHX F&B, LLC Delaware Usd -1 75.000% Host International Inc.

Host-CMS SAN F&B, LIC Delaware Usd -1 65.000% Host International Inc.

Airside C F&B Joint Venture Florida Usd -1 70.000% Host International Inc.
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Share/ i % held at

Company Registered office  Currency quota capital : 31.12.2013 Shareholders/quota holders
Host of Kahului Joint Venture Company Hawaii Usd - 90.000%  Host Infernational Inc.
Host/Coffee Star Joint Venture Texas Usd - 50.010% Host International Inc.
Southwest Florida Airport Joint Venture Florida Usd - 80.000% Host International Inc.
Host Honolulu Joint Venture Company Hawaii Usd - 90.000% Host Infernational Inc.
Host/Forum Joint Venture Baltimora Usd - 70.000% Host International Inc.
HMS/Blue Ginger Joint Venture Texas Usd - 55.000% Host International Inc.
Savannah Airport Joint Venture Atlanta Usd - 45.000% Host Infernational Inc.
Host/Aranza Services Joint Venture Texas Usd - 50.010% Host International Inc.
Host & Garrett Joint Venture Mississippi Usd - 75.000% Host International Inc.
Tinsley/Host - Tampa Joint Venture Company  Florida Usd - 49.000% Host Infernational Inc.
Host - Taco Joy Joint Venture Atlanta Usd - 80.000% Host International Inc.
Host/Tarra Enterprises Joint Venture Florida Usd - 75.000% Host International Inc.
Metro-Host Joint Venture Michigan Usd - 70.000%  Michigan Host Inc.
Ben-Zey,/Host Lottery Joint Venture Florida Usd - 40.000% Host International Inc.
Host D&D St. Louis Airport Joint Venture Missouri Usd - 75.000% Host Infernational Inc.
East Terminal Chili's Joint Venture Missouri Usd - 55.000% Host International Inc.
Host/IJA Joint Venture Missouri Usd - 85.000% Host International Inc.
Host/NCM Atlanta E Joint Venture Atlanta Usd - 75.000% Host International Inc.
Seattle Restaurant Associates Washington Usd - 70.000% Host International Inc.
Bay Area Restaurant Group Cdlifornia Usd - 49.000% Host Infernational Inc.
HMSHost Coffee Partners Joint Venture Texas Usd - 50.010% Host Infernational Inc.
Host+-Grant Park Chili's Joint Venture Arizona Usd - 60.000%  Host International Inc.
Host/JV Ventures McCarran Joint Venture Nevada Usd - 60.000% Host Infernational Inc.
Host-CJ & Havana Joint Venture California Usd - 70.000% Host International Inc.
HSTA JV Atlanta Usd - 60.000%  Host International Inc.
Host PJJD Jacksonville Joint Venture Florida Usd - 51.000% Host International Inc.
Host/JQ RDU Joint Venture North Carolina Usd - 75.000% Host International Inc.
Host CTI Denver Airport Joint Venture Colorado Usd - ©0.000%  Host Infernational Inc.
Host of Sanfta Ana Joint Venture Company California Usd - 75.000% Host Infernational Inc.
HMS - D/FW Airport Joint Venture Texas Usd - 65.000% Host International Inc.
HMS - D/FW Airport Joint Venture I Texas Usd - 75.000% Host Infernational Inc.
Host-Prose Joint Venture Il Virginia Usd - 51.000% Host International Inc.
Host Shellis Atlanta Joint Venture Atlanta Usd - 70.000% Host International Inc.
Host -Chelsea Joint Venture #4 Texas Usd - 63.000% Host International Inc.
Host FDY ORF F&B, LLIC Delaware Usd - 90.000% Host International Inc.
[TL ATLJV, LIC Delaware Usd - 70.000% Host International Inc.
Host ATLChefs JV 3, LLC Delaware Usd - Q7.000% Host International Inc.
Host ATLChefs JV 5, LLC Delaware Usd - 95.000% Host International Inc.
Host LGO PHX F&B, LIC Delaware Usd - 80.000% Host International Inc.
Host H8 Terminal E F&B, LLC Delaware Usd - 60.000% Host International Inc.
Host Grove SIC F&B I, LIC Delaware Usd - 87.500% Host International Inc.
Host -Chelsea Joint Venture #3 Texas Usd - 63.800% Host International Inc.
Host/JQ RDU Joint Venture North Carolina Usd - 75.000%  Anton Airfood Inc.
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Share/ i % held at

Company
Host-love Field Partners |, LLC
HostTrue Flavors SAT Terminal A FB
Host Havana LAX F&B, LLIC
Host-CTI F&B 1, LLC
Host TCC BHM F&B LIC
Host Llee JAX FB, LIC
Host CMI SNA FB, LIC
Host Havana LAX TBIT FB, LIC
Host Housfon 8 IAH Terminal B
HHL Cole's LAX F&B, LLC
Host CMS LAX TBIT F&B, LIC
Host WAB SAN FB, LIC
Host JQE RDU Prime, LLC
Host Howell Terminal A F&B, LL
Step 1 LIC
Autogrill VFS F&B Co. ltd. (HOH,/ Vietnam JV)

Islip Airport Joint Venture

Host Bush Lubbock Airport Joint Venture
Host-Chelsea Joint Venture #1

HostTinsley Joint Venture

Host - Prose Joint Venture ||

Host/Howell - Mickens Joint Venture
Miami Airport Retail Partners Joint Venture
Host Adevco Joint Venture

Host-DMV DTW Retail, LIC

Host/DFW AF, Lid.

Companies consolidated proportionally
Caresquick NLV.

Companies consolidated using the equity
method

Dewina Host Sdn Bhd
TGIF National Airport Restaurant Joint Venture
HKSC Developments L.P. (Projecto)

HKSC Opco L.P. (Opco)

Registered office

Currency quota capital : 31.12.2013

Wilmington Usd 51.000%
Wilmington Usd 65.000%
Wilmingfon Usd 90.000%
Wilmingfon Usd 80.000%
Wilmington Usd 70.000%
Wilmington Usd -+ 70.000%
Delaware Usd -1 100.000%
Delaware Usd L 70.000%
Delaware Usd 60.000%
Delaware Usd 70.000%
Delaware Usd 95.000%
Delaware Usd 85.000%
Delaware Usd 65.000%
Delaware Usd -1 76.000%
Delaware Usd -1 100.000%
Ho Chi Minh City Vo © 70.000%

30.000%
New York Usd 50.000%
Texas Usd ©0.000%
Texas Usd 65.000%
Florida Usd 84.000%
Virginia Usd 70.000%
Texas Usd 65.000%
Florida Usd 70.000%
Arkansas Usd 70.000%
Wilmington Usd 79.000%
Delaware Usd 50.000%
Brussels Euro 3,300,000 50.000%
Kuala Lumpur Myr 49.000%
Texas Usd 25.000%
Winnipeg Cad 49.000%
Winnipeg Cad 49.000%
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Shareholders/quota holders
Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc.

Host International Inc. of Maryland
Host of Holland B.V.

Vietnam Airport Food & Beverage
Company Lid.

Anton Airfood Inc.

Host International Inc.
Host International Inc.
Host International Inc.
Host International Inc.
Host International Inc.
Host International Inc.
Host International Inc.
Host International Inc.

Host International Inc.

Autogrill Belux N.V.

Host International Inc.
Anton Airfood Inc.

HMSHost Motorways Limited
Partnership

HMSHost Motorways Limited
Partnership
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Certification of the consolidated financial statements pursuant to art. 81-ter of Consob Regulation

11971 of 14 May 1999 (as amended)

1. We, the undersigned, Gianmario Tondato Da Ruos as Chief Executive Officer and Alberto De Vecchi
as Financial Reporting Officer of Autogrill S.p.A., hereby declare, including in accordance with
art. 154-bis (3) and (4) of legislative Decree no. 58 of 24 February 1998:
e the adequacy of, in relation to the characteristics of the business; and
e due compliance with the administrative and accounting procedures for the preparation of the
consolidated financial statfements during the course of 2013.

2. No significant findings have come to light in this respect.
3. We also confirm that:

3.1 the consolidated financial statements:

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

b) correspond fo the ledgers and accounting entries;

c) provide a true and fair view of the financial position and results of operations of Autogrill
S.p.A. and of companies included in the consolidation.

3.2 The Directors' report includes a reliable description of the performance and financial position of
the issuer and the entities in the scope of consolidation, along with the main risks and
uncertainties fo which they are exposed.

Milan, 13 March 2014

Gianmario Tondato Da Ruos Alberto De Vecchi
Chief Executive Officer Financial Reporting Officer
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