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DISCLAIMER

This presentation (the "Presentation”) has been prepared and is issued by, and is the sole responsibility of Telepizza Group, S.A. (“Telepizza" or "the
Company"). For the purposes hereof, the Presentation shall mean and include the slides that follow, any prospective oral presentations of such slides by
the Company, as well as any question-and-answer session that may follow that oral presentation and any materials distributed at, or in connection with,
any of the above.

The information contained in the Presentation has not been independently verified and some of the information is in summary form. No representation or
warranty, express or implied, is made by the Company or its affiliates, nor by their directors, officers, employees, representatives or agents as to, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions expressed herein. None of Telepizza, nor
their respective directors, officers, employees, representatives or agents shall have any liability whatsoever (in negligence or otherwise) for any direct or
consequential loss, damages, costs or prejudices whatsoever arising from the use of the Presentation or its contents or otherwise arising in connection
with the Presentation, save with respect to any liability for fraud, and expressly disclaim any and all liability whether direct or indirect, express or implied,
contractual, tortious, statutory or otherwise, in connection with the accuracy or completeness of the information or for any of the opinions contained
herein or for any errors, omissions or misstatements contained in the Presentation.

Telepizza cautions that this Presentation contains forward looking statements with respect to the business, financial condition, results of operations,
strategy, plans and objectives of the Company. The words "believe", " expect", " anticipate", "intends", " estimate", "forecast", " project", "will", "may",
"should" and similar expressions identify forward-looking statements. Other forward-looking statements can be identified from the context in which they
are made. While these forward looking statements represent our judgment and future expectations concerning the development of our business, a certain
number of risks, uncertainties and other important factors, including those published in our past and future filings and reports, including those with the
Spanish Securities and Exchange Commission (“CNMV”) and available to the public both in Telepizza’s website (www.telepizza.com) and in the CNMV’s
website (www.cnmv.es), as well as other risk factors currently unknown or not foreseeable, which may be beyond Telepizza’s control, could adversely
affect our business and financial performance and cause actual developments and results to differ materially from those implied in the forward-looking
statements. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially
from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements due to the inherent
uncertainty therein.

The information contained in the Presentation, including but not limited to forward-looking statements, is provided as of the date hereof and is not
intended to give any assurances as to future results. No person is under any obligation to update, complete, revise or keep current the information
contained in the Presentation, whether as a result of new information, future events or results or otherwise. The information contained in the Presentation
may be subject to change without notice and must not be relied upon for any purpose.

This Presentation contains financial information derived from Telepizza’s audited consolidated financial statements for the twelve-month periods ended
December 312017.In addition, the Presentation contains Telepizza’s unaudited quarterly financial information for 2017 and 2018 prepared according to
internal Telepizza’s criteria. Financial information by business segments is prepared according to internal Telepizza’s criteria as a result of which each
segment reflects the true nature of its business. These criteria do not follow any particular regulation and can include internal estimates and subjective
valuations which could be subject to substantial change should a different methodology be applied.

In addition, the Presentation contains certain annual and quarterly alternative performance measures which have not been prepared in accordance with
International Financial Reporting Standards, as adopted by the European Union, nor in accordance with any accounting standards, such as “chain sales”,

“like-for-like chain sales growth”, “underlying EBITDA” and “digital sales”. These measures have not been audited or reviewed by our auditors nor by
independent experts, should not be considered in isolation, do not represent our revenues, margins, results of operations or cash flows for the periods
indicated and should not be regarded as alternatives to revenues, cash flows or net income as indicators of operational performance or liquidity.

Market and competitive position data in the Presentation have generally been obtained from industry publicationsand surveys or studies conducted by
third-party sources. There are limitations with respect to the availability, accuracy, completeness and comparability of such data. Telepizza has not
independently verified such data and can provide no assurance of its accuracy or completeness. Certain statements in the Presentation regarding the
market and competitive position data are based on the internal analyses of Telepizza, which involve certain assumptions and estimates. These internal
analyses have not been verified by any independent source and there can be no assurance that the assumptions or estimates are accurate. Accordingly, no
undue reliance should be placed on any of the industry, market or Telepizza's competitive position data contained in the Presentation.

You may wish to seek independent and professional advice and conduct your own independent investigation and analysis of the information contained in
this Presentation and of the business, operations, financial condition, prospects, status and affairs of Telepizza. The Company is not nor can it be held
responsible for the use, valuations, opinions, expectations or decisions which might be adopted by third parties following the publication of this
Presentation.

No one should purchase or subscribe for any securities in the Company on the basis of this Presentation. This Presentation does not constitute or form part
of, and should not be construed as, (i) an offer, solicitation or invitation to subscribe for, sell or issue, underwrite or otherwise acquire any securities, nor
shallit, or the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or
commitment whatsoever with respect to any securities; or (i) any form of financial opinion, recommendation or investment advice with respect to any
securities.

The distribution of this Presentation in certain jurisdictions may be restricted by law. Recipients of this Pr ion should inform th aboutand

observe such restrictions. Telepizza disclaims any liability for the distribution of this Presentation by any of its recipients.

By receiving or accessing to this Presentation you accept and agree to be bound by the foregoing terms, conditionsand restrictions.
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H1 2018: reassurance on 2 fronts

+15.8%!
Focus on base
. Group system
business sales growth

Anticipation of Pizza Hut Reduction of
Alliance closure execution risks , /
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H1 2018 RESULTS PRESENTATION

H1 2018 highlights — base business

Iﬂl

1

15.8%

Group system
sales growth,
commercial
activity on track

[ 4

3.3% Spain

system sales
growth in H1,
versus a strong
comparable and
negative calendar
effectin H1

dsuh
or

43.2% Core

International
system sales
growth,
underpinned by
the contribution
of Apache Pizza

o
aull

Comparable
EBITDA of €35.3m

inH11.7%

growth, excluding
impact from Pizza
Hut agreement
build-up costs

Adjusted cash
flow of

€13.6m,

adjusted by
treasury stock
acquisition and
extraordinary
expenses

Net new stores:

420 inHy,
reflecting

adjusted store ‘
plan following

the Pizza Hut
agreement




H1 2018 RESULTS PRESENTATION

H1 2018 highlights — Pizza Hut alliance

Organisation capability
improvements

©

Confirmation of value
creation assumptions

Adjustment on 2018 business plans in @
anticipation of deal closure

telepizza

AGM: 100% shareholder = — == ="

@ approval S :

Anti-trust filing: EU and

LatAm in process, 1

Colombia clearance ’

M&A projects on track,
divestitures initiated o'® -
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Commercial
activity update
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H1 2018: Commercial activity on track l_i“ ’

Group system sales growth d 12017 "N
€277m
H1 2018
s 1 €315m
h
+43.2% growt 118
- +15.8%!

B Master franchises sales

Core Geographies sales

+3.3% growﬂ

I

M Spain sales

H1 2017 H1 2018

Note: o
1. Constant currency growth




COMMERCIAL ACTIVITY UPDATE

Spain performance - During H1 2018

Growth in Spain achieved versus strong comparable and negative calendar effect

-’ll * Growth on track: Positive expansion
] performance, LFL growth impacted by

- strong comparable Q2 2017 (+7.1%)
and negative calendar effect
* Innovation: New product launches,

Pizza Nestlé Caja Roja and Pizza Bacon
Crispy Gourmet

* Digital: App developments driving
growth

SYSTEM SALES

Spain system o
sales (%) 3.3%

-
-

Q1: neutral /
Q2: negative
[c.4% adjusted total

system sales in H1]



COMMERCIAL ACTIVITY UPDATE

Core International performance - During H1 2018

Expansion driven by Apache Pizza acquisition with positive LFL growth across geographies

SYSTEM SALES

N,
~

S 1T

Rest of Europe

Latin America Core International
system sales (%)?

43.2%?

* Portugal: Strong
performance with
double digit LFL
growth

* Strong growth in Peru
and positive LFL
growth across the

region
* Others: Solid
expansion in Ireland
”’ — Poland business
‘ . .
gl divested in July 37.0%
Notes:
1. Constant currency growth

2. Excluding the impact of Apache Pizza, Core International system sales growth would be 10.0%




COMMERCIAL ACTIVITY UPDATE

Innovation and Digital in H1 2018

New product launches and additional features in the App

New Pizza Sweet: Nestlé
Caja Roja

telepizna

ek

PR

Product INNOVATION

Innovation sales +5%
in H1 2018 vs H1 20171

16% of innovation

sales over total sales?

——_
Pizza Bacon Crispy

Gourmet

Geolocation to position
App developments the customer for delivery
Delivery tracker, with
driver GPS location

Tokenized payment to
facilitate orders

39%

+41% App sales growth?

30% of our digital sales?

Categerin

Dec-2017 Jun -2018

H App Web resposive HPC

)\ [1H
Spain, H1 2018



COMMERCIAL ACTIVITY UPDATE

Unit expansion, +20 net new stores

Adjusted store expansion and closure plan in anticipation of closing Pizza Hut agreement
Core Geographies! network development

Total stores
(including MFAs)

1,429 61 openings DEC:17

(41 closures) 1.607

JUN-18

43 openings 1.627

(26 closures)

708 18 openings 711
(15 c\oSU\’eS)
Dec-17 Jun-18
Spain? M Core International

Notes:

-GRUP O ——
- 1. Excluding Master Franchises
te’ep'zza 2. Includes stores in Morocco and France e
> - 3




PizzaHut Strategic

Partnership:

Expanding the growth opportunity
for Telepizza

GCRUPO




PIZZAHUT STRATEGIC PARTNERSHIP: EXPANDING THE GROWTH OPPORTUNITY FOR TELEPIZZA

Telepizza Transformation Office

Telepizza has reinforced its corporate structure with the new Transformation Office, an integrated platform to develop our strategic plan

;&‘

Structured around , including the main value creation drivers
of the Pizza Hut alliance

-

OPERATIONS SUPPLY CHAIN M&A OPPORTUNITIES EXECUTION

LFL growth Store netyvork Supply chain expansion and
expansion synergies

Acquisition, divestitures

Supported by

Countries operations
teams

Brand & Organization &

Finance . .
communication talent

Legal IT & Digital

-teeza




PIZZAHUT STRATEGIC PARTNERSHIP: EXPANDING THE GROWTH OPPORTUNITY FOR TELEPIZZA

PizzaHut strategic partnership: value creation

*a
L
Adjusted 2018

capex spending
JEN

m Refurbishment plans
have been scaled down
for stores that will be
converted to the Pizza
Hut Brand in the coming
years in order to optimize
capital allocation

m CAPEX being reviewed in
non-core geographies for
the Telepizza Group

GRUPO

Mapping of
expansion
opportunities

m An expansion plan for
both the Telepizza and
Pizza Hut brands is being
designed for each key
geography and store
openings have already
been planned for the 3
years following the
closing of the deal

s

Confirmation
of synergy potential

m Synergy sizing in line with
expectations :

Pizza Hut brand in LATAM is
well positioned

Prepared to implement best
practices in procurement and
supply chain

Teams focused on capturing
synergies across the studied
geographies

M&A opportunities
ahead of target

u Potential M&A targets in
different geographies have
finalized a due diligence
process

m Divestitures of non-core
markets have been
identified and the sale of
Poland has already been
signed

Organisation
reinforcement

m Reinforcement of the
organization in key
areas, such as Marketing
& Digital, Supply Chain
or the Transformation
Office

m A new organizational
structure and
governance model has
been designed and is
currently being

implemented to
accelerate value capture

My

Deal closing
readiness

m Successful
homologation of
Telepizza’'s
manufacturing
facilities, distribution
centers and logistics
suppliers by Pizza Hut
in main geographies

m Telepizza’s core
suppliers undergoing
audits by Pizza Hut
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FINANCIAL INFORMATION

System sales and Revenues

Evolution reflecting the change in the mix of owned vs franchised stores

Group system sales
and Revenues (€m)

System sales Revenues
~— 158%'—, 315
277 0.8%
180 7 Y 182
100 -11% 89 100 e 89
H1 2017 H1 2018 H1 2017 H1 2018

Owned stores sales
B Franchised sales
% MF sales

Owned stores sales
B Supply chain, royalties, marketing & other income

Note:
1. Constant currency growth
g~



FINANCIAL INFORMATION

Comparable EBITDA growth?! (€m) 4

— 1.7% -

EBITDA
34.7 margin e

EBITDA i
margin

19.5%

19.3%

H1 2017 H1 2018

\[eH
il Adjusted for €0.3 million of build-up costs related to Pizza Hut
deal




FINANCIAL INFORMATION

Income statement 4

€m (unless otherwise stated) H12018 H12017 % change e —
Total revenues
COGS ;
Gross margin ‘
% of revenues ‘
Other Opex !
!

Comparable EBITDA 35.3 34.7 1.7%
% of revenues

Build-up costs related to Pizza Hut deal
Underlying EBITDA

Pizza Hut deal extraordinary costs
Reported EBITDA

Depreciation (excl. PPA amortisation)
Underlying EBITA

PPA amortisation

Net financial income / (expense)
Exchange differences

Other?

Income tax

Minority interest

Results for the period

Results for the period (adjusted by extraordinary items)? 16.2 15.4 5.0% S an

Note:

1. Includes impairments and losses on sale of PP&E

2. Adjusted by net effect of €9.0 million of extraordinary costs
related to Pizza Hut deal and the fiscal impact of the cost




FINANCIAL INFORMATION

Capital expenditure gy ﬂ

Total capex (€m) 14.1
12.4

Maintenance

m Efficiency and supply chain

B Digital & IT!

B Refurbishments and relocations

B Store buybacks

2.4 2.9

B Store openings

H1 2017 H1 2018
™~ ¥ L

Note: @
1. Including IT-related maintenance capex
R




FINANCIAL INFORMATION

Cash Flow bridge T

H1 2018 Cash Flow bridge year-on-year (€m)

TN —
Adjusted FCF!:
(113.6) (109.4)
€13.6m
26.0 2.9
]
7.8
(7.8) (3.1) (1.5)
Net debt as of H1 2018 EBITDA Change in working Capex Treasury stock Cash interest Cash tax Net debt as of
31st December 2017 capital and other acquisition 30th June 2018
impacts
Note:
1. Adjusted by +€7.8m of treasury stock acquisition and +€1.6m payment of extraordinary Pizza Q
Hut deal costs




FINANCIAL INFORMATION

Net debt and leverage

Deleveraging on track, leverage decreased from 2.1x in H1 2017

Leverage ratio! as of 30th June: 1.6x

200.9

91.5

109.4

Leverage
H1 2018:

1.6x

67.5

Gross debt Cash position

——

Net debt?

H1 LTM Underlying
EBITDA

e s~ i1
v 7 safsths.
- -
, \‘»a’
Note:

1. Measured as Net Debt / Underlying EBITDA
2. Net debt measured as gross debt — cash position
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FY 18 & STRATEGIC OUTLOOK

FY 2018 outlook

Adjusted for Pizza Hut deal impact

Spain total Core
system sales International
growth: c.4% total system

sales growth:

double digit

4% to 5%

=
[
£
=
(=]
w

Unchanged

guidance

Comparable
EBITDA
growth: Low
single digit

Low to mid-single
digit

Net new stores
in Core
Geographies:
20 to 30
(c.70 gross
openings)

60 to 70

Capex: c.€25
million
(excluding
larger
acquisitions)

Unchanged

Dividend for
year-end 2018,
with payout
ratio in the
15% to 20%
range

Unchanged



FY 18 & STRATEGIC OUTLOOK

Path to 2021 - Financial targets confirmed

2017A1

Stores?

System Sales

Underlying EBITDA3

Capex

Leverage

A A A A A A

Dividend

telepizaa

A A A A A A 4

At Signing

~ 2,560
~€1.1bn

2019 2020 2021

2,600-2,650 2,650-2,700 2,750-2,800

~€1.2bn ~€1.3bn ~€1.5bn

€75m - €80m €80m - €90m ~€100m

~€40m average capex per year®
<0.7x ND/EBITDA by 2021

Maintain current dividend policy

Notes:

Based on FY2017 results

Excluding potential divestments, overlaps and leakages
Excluding extraordinary costs

Excluding acquisition of Ireland

Excludes impact of acquisitions and divestments over the period

[ D
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Closing remarks
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APENDIX

Commercial activity summary

Group system sales

Group system sales constant currency sales growth (%) 15.8%

Core Geographies® system sales 300.0 261.1 14.9%

Core Geographies® constant currency sales growth (%) 15.9%

Core Geographies® LFL sales growth (%)

Spain system sales 182.2 176.5 3.3%
LfL sales growth (%)
International system sales

Core International® system sales

Core International® constant currency sales growth (%) 43.2%
Core International® LFL sales growth (%)

Revenues

Constant currency revenue growth (%) 1.9%

\[{:H @
Excluding Master Franchises



APENDIX

System sales bridge

Spain H1 2018 system sales International H1 2018 system sales Group H1 2018 system
growth growth sales growth
"""" \ ( TTTTT TN
' 43.2%! | ' 15.8%!
| P ——— ! N e -
32.7%
3.3% -4.0%
-2.8% I
LFL Horizontal Total growth LFL Horizontal FX Total growth Master Total growth LFL Horizontal FX Total growth
Core Franchises International

International

) Note:
te'epm o 1 Constant currency growth




APENDIX

System sales growth

Spain sales growth Core International® sales growth

43.2%

7.8%

6.3%
s.a% 4% 5.3%

4.0%
> 3.3%

H115 H2 15 H116 H2 16 H117 H2 17 H118 H115 H2 15 H116 H2 16 H117 H2 17 H118

telepizza | i
. 1. Constant currency, excluding Master Franchises




APENDIX

LFL performance: 2-year view

Spain 2-year LFL (%) Core International® 2-year LFL (%)

Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2018 Q2 2018 Q3 2018 Q4 2018
2018 LFL ¥ Base 2017 ® 5018 LFL B Base 2017

telepizza i
1. Excluding Master Franchises




APENDIX

Store Count

CRUPD

H12018 2017 2016
NUMBER OF STORES
FRANCHISED STORES ~ TOTAL STORES FRANCHISED STORES ~ TOTAL STORES FRANCHISED STORES ~ TOTAL STORES
Core Geographies 415 1,034 1,449 441 988 1,429 454 771 1,225
Spain 126 585 711 137 571 708 164 511 675

Ireland
Portugal
Poland
Switzerland

Czech Republic
Latin America 196 133 329 213 121 334 217 93 310

Chile

Colombia

Peru

Ecuador

Paraguay

Panama

Master Franchises
Guatemala

El Salvador
Russia

Iran

Bolivia
Angola

UK

Saudi Arabia
Malta
Others

O O O O O O O O O Of=lr Uun
O O O O O OO O O Ofl=lN O
O O N N U NN

O O O O O 0O O O O Ofl=lN O

[y

Total Group 415 1,

12 1,627 441 1,166 1,607 454 935 1,389

Note:
1. Includes stores in Morocco and France.



APENDIX

Balance sheet

Non current assets Equity
Property, plant and equipment Non-current liabilities
Goodwill Borrowings

Other intangible assets Other non-current liabilities

Other non-current assets
Current assets Current liabilities

Subtotal current assets Trade and other payables
Other current liabilities

Inventories

Receivables and other current assets

Cash and cash equivalents

Liabilities classified as discontinued

Assets classified as discontinued operations .
operations

Total assets Total equity and liabilities 981.2




m System sales: System sales are own store sales plus franchised and master franchised
store sales as reported to us by the franchisees and master franchisees

m LfL system sales growth: LfL system sales growth is system sales growth after adjustment
for the effects of changes in scope and the effects of changes in the euro exchange rate as
explained below

— Scope adjustment. If a store has been open for the full month, we consider that an
“operating month” for the store in question; if not, that month is not an “operating
month” for that store. LfL system sales growth takes into account only variation in a
store’s sales for a given month if that month was an “operating month” for the store in
both of the periods being compared. The scope adjustment is the percentage variation
between two periods resulting from dividing (i) the variation between the system sales
excluded in each of such periods (“excluded system sales”) because they were
obtained in operating months that were not operating months in the comparable
period, by (ii) the prior period’s system sales as adjusted to deduct the excluded
system sales of such period (the “adjusted system sales”). In this way, we can see the
actual changes in system sales between operating stores, removing the impact of
changes between the periods that are due to store openings and closures; and

— Euro exchange rate adjustment. We calculate LfL system sales growth on a constant
currency basis in order to remove the impact of changes between the euro and the
currencies in certain countries where the Group operates. To make this adjustment,

we apply the monthly average euro exchange rate of the operating month in the most
recent period to the comparable operating month of the prior period

EBITDA: EBITDA is operating profit plus asset depreciation and amortization

Underlying EBITDA: Underlying EBITDA is EBITDA excluding the extraordinary costs related
to the Pizza Hut deal

Comparable EBITDA: Comparable EBITDA is EBITDA excluding the extraordinary costs and
build-up costs related to the Pizza Hut deal

Digital delivery system sales: Digital delivery system sales are the delivery system sales
made through digital channels (PC, web responsive and Telepizza application), expressed
in percentage terms. Digital delivery system sales (both own and franchised) are recorded
automatically in the Company’s SAGA store information system when the online order is
placed by the customer

Pizza Hut MFA countries: Countries included in the Master Franchise Agreement with
Pizza Hut
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