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Whitbread is all about people. As the UK’s  
leading hospitality company, our success  
is thanks to 45,000 motivated and engaged  
team members delivering outstanding service  
to 25 million customers every month across  
our hotels, coffee shops and restaurants.

We use this Customer Heartbeat schematic  
to describe our business philosophy.

Our vision is to grow legendary brands  
by building a strong Customer Heartbeat  
and innovating to stay ahead. It’s our Winning  
Teams that make everyday experiences  
special for our customers so they come back  
time and again, driving Profitable Growth.  
Our Good Together programme makes  
us a force for good in our communities.
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Group at 
a glance

Whitbread

Whitbread has built some of the  
UK’s most successful hospitality 
brands, including Premier Inn  
and Costa. We employ over  
45,000 people in the UK and  
serve 25 million customers every 
month. Our strategy is to grow � 
our leading brands with a clear  
focus on returns to deliver  
substantial shareholder value.

Hotels & Restaurants

Premier Inn is the UK’s leading hotel 
business, with almost 700 hotels  
and more than 59,000 rooms across 
the UK. 
We have more rooms in more locations than our competitors, 
which allows our customers to stay closer to where they  
want to be.

We offer our customers a 100% money–back guarantee  
of a good night’s sleep with a quality room, comfortable 
surroundings and friendly service. We call it our Good  
Night Guarantee.

All Premier Inn UK bedrooms have an ensuite bathroom,  
TV with Freeview and free Wi–Fi internet access. All our  
hotels have a bar and restaurant, either inside the building  
or next to it, offering a wide range of dishes. Whitbread’s 
unique joint site model means that 382 of these hotels are 
located alongside our own restaurant brands: Beefeater; 
Brewers Fayre; Table Table; Whitbread Inns; or Taybarns.  
A further 190 hotels include one of our Thyme or Kitchen 
restaurants.

Internationally, we have five hotels in the Middle East and  
three in India with more in the pipeline. This year we  
announced that we will open our first hotel in Germany in 2016.

We have demonstrated our ability to build strong brands 
through the consistent delivery of operational excellence and 
a great customer experience in people–intensive businesses.

We set our sights on ambitious and fast–paced profitable 
growth and, in 2011, set out our first milestones which were  
to achieve 65,000 Premier Inn rooms by 2016 and £1.3 billion 
of system sales in Costa. We are well on track to achieving the 
2016 Premier Inn milestone and have already met the Costa 
milestone. We extended these milestones in 2013 and we  
can now see further growth opportunities. We have therefore 
announced new milestones to achieve around 85,000 UK 
rooms and c.£2.5 billion of system sales in Costa in 2020.

Listed on the London Stock Exchange, Whitbread PLC 
is a member of the FTSE 100 and the FTSE4Good indices.

The Group

Our businesses

 �More on p12 
to p23
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Balance sheet
At 26 February 2015

					     26 February	 27 February 
					     2015	 2014 
				    Notes	 £m	 £m 

Fixed assets			    
Investment in subsidiaries 				    5	 2,256.1	  2,256.1

Total non–current assets				    	 2,256.1	 2,256.1 

Current assets			    
Debtors: amounts falling due within one year 				    6	 —	  74.9 

Current liabilities			    
Creditors: amounts falling due within one year				    7	 (59.9)	  (7.9)

Net current (liabilities)/assets				    	 (59.9)	  67.0 

Net assets				    	 2,196.2	  2,323.1 

Capital and reserves			    
Share capital 				    8	 149.8	  149.6  
Share premium				    9	 59.2	  56.2  
Capital redemption reserve				    9	 12.3	  12.3  
Distributable reserves				    9	 2,169.6	  2,299.7  
Other reserves 				    9	 (194.7)	 (194.7)

Shareholders’ funds 				    9	 2,196.2	  2,323.1 

Andy Harrison	 Nicholas Cadbury
Chief Executive	 Finance Director

27 April 2015			 
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Notes to the accounts
At 26 February 2015

1 Basis of accounting
The financial statements of Whitbread PLC for the year ended 26 February 2015 were authorised for issue by the Board  
of directors on 27 April 2015.

The financial statements are prepared under the historical cost convention and in accordance with applicable UK  
Accounting Standards.

The Company has taken advantage of the provisions of FRS 1 (revised) which exempts companies which are part of a group  
for which a consolidated cash flow statement is prepared, from preparing a cash flow statement. The required consolidated 
cash flow statement has been included within the consolidated financial statements of the Group.

2 Summary of significant accounting policies
Investments
Investments held as fixed assets are stated at cost less provision for any impairment. The carrying value of investments are 
reviewed for impairment when events or changes in circumstances indicate that the carrying amount may not be recoverable.

3 Profit earned for ordinary shareholders
The profit and loss account of the parent Company is omitted from the Company’s accounts by virtue of the exemption 
granted by Section 408 of the Companies Act 2006. The profit earned for ordinary shareholders and included in the financial 
statements of the parent Company amounted to £0.5m (2013/14: £3.2m).

4 Dividends paid and proposed
	 2014/15	 2013/14	  	  

	 		  pence		  pence 
			   per share	 £m	 per share	 £m

Final dividend relating to the prior year			   47.00	 85.1	 37.90	 67.7 
Settled via scrip issue			   	 —		  (28.2)

Paid in the year			   	 85.1		  39.5

Interim dividend for the current year			   25.20	 45.5	 21.80	 39.2 
Settled via scrip issue			   	 —		  (16.3)

Paid in the year			   	 45.5		  22.9

Total equity dividends paid in the year			   	 130.6		  62.4

Dividends on other shares: 
	 B share dividend 	  	 	 0.70	 —	 1.30	 — 
	 C share dividend 	  	 	 0.70	 —	 0.70	 —

			   	 —		  —

Total dividends paid			   	 130.6		  62.4

Proposed for approval at Annual General Meeting:

	 Final equity dividend for the current year		  	 56.95	 103.1	 47.00	 84.7

A final dividend of 56.95p per share (2014: 47.00p) amounting to a dividend of £103.1m (2014: £84.7m) was recommended  
by the directors at their meeting on 27 April 2015. A dividend reinvestment plan (DRIP) alternative will be offered. These 
financial statements do not reflect this dividend payable.
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5 Investment in subsidiary undertakings
					     2015	 2014 
Investments at cost					     £m	 £m 

At 27 February 2014 and 26 February 2015	  				    2,256.1 	 2,256.1

			   Country of	 Country of	 % of 
			   incorporation	 principal	 equity and 
Principal subsidiary undertakings 	 Principal activity	 or registration	 operations	 votes held

Whitbread Group PLC 	 Hotels & Restaurants	 England 	 England 	 100.0

Premier Inn Hotels Limited 	 Hotels 	 England 	 England 	 100.0

Whitbread Restaurants Limited 	 Restaurants 	 England 	 England 	 100.0

Premier Inn Limited	 Hotels	 England	 England	 100.0

Costa Limited 	� Operators of coffee shops and roasters	 England 	 England 	 100.0 
and wholesalers of coffee beans	

Yueda Costa (Shanghai) 	 Operators of coffee shops	 China	 China	 51.0 
Food & Beverage Management  
Company Limited

Coffeeheaven International Limited	� Operators of coffee shops in Eastern Europe	 England 	 Poland	 100.0

Coffee Nation Limited	� Operators of customer–facing 	 England	 England	 100.0 
espresso–based self–serve coffee bars	  

Due to a Group reorganisation, Premier Inn Limited and Whitbread Restaurants Limited have sold all of their trade and assets  
to Whitbread Group PLC and Premier Inn Hotels Limited and therefore, as from 27 February 2015, will no longer be principal 
subsidiaries of the Company. 

Whitbread Group PLC, in which the Company has an investment, holds 6% as a general partnership interest in Moorgate 
Scottish Limited Partnership (SLP) with Whitbread Pension Trustees holding the balance as a limited partner. Moorgate SLP 
holds a 67.8% investment in a further partnership, Farringdon Scottish Partnership (SP), which was established by the Group  
to hold property assets. The remaining 32.2% interest in Farringdon SP is owned by Whitbread Group PLC. The partnerships 
were set up in 2009/10 as part of a transaction with Whitbread Pension Trustees. Further details can be found in Note 31  
of the Whitbread PLC consolidated financial statements.

Shares in Whitbread Group PLC are held directly by Whitbread PLC. Shares in the other subsidiaries are held directly  
or indirectly by Whitbread Group PLC or its subsidiaries. All principal subsidiary undertakings have the same year–end as 
Whitbread PLC, with the exception of Yueda Costa (Shanghai) Food & Beverage Management Company Limited which  
has a year–end of 31 December as required by Chinese legislation. The companies listed above are those which materially  
affect the amount of profit and the assets of the Group.

6 Debtors
					     2015	 2014 
Amounts falling due within one year					     £m	 £m 

Amounts owed by subsidiary undertakings	  				    —	 74.9

	  				    —	 74.9

7 Creditors
					     2015	 2014 
Amounts falling due within one year					     £m	 £m 

Amounts owed to subsidiary undertakings					     53.8	 — 
Unclaimed dividends 	  				    6.0	 6.9  
Corporation tax payable	  				    0.1	 1.0

	  				    59.9	 7.9

Company  
accounts 2014/15

Notes to the accounts
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8 Share capital
 
Allotted, called up and fully paid ordinary shares of 76.80p each (2014: 76.80p each) 			  million 	 £m

At 28 February 2013					      193.0	 148.3  
Issued 					     0.2 	  0.2  
Issued in lieu of dividends: 
	 2012/13 final					     1.0	 0.8  
	 2013/14 interim					     0.5	 0.3 

At 27 February 2014				    	 194.7	 149.6 

Issued 					     0.3 	 0.2

At 26 February 2015				    	 195.0	 149.8

At the 2014 Annual General Meeting, the Company was authorised to purchase up to 18.1m of its own shares on the open market. 

During the year, no ordinary shares were acquired (2013/14: nil). No shares were cancelled in the year (2013/14: nil).  
The remainder are being held in the treasury reserve (Note 9).

During the year, options over 0.3m ordinary shares, fully paid, were exercised by employees under the terms of various share 
option schemes (2013/14: 0.2m).

Preference shares

	 B shares	 C shares	  	  

Allotted, called up and fully paid shares of 1p each (2014: 1p each) 		  million	 £m	 million	 £m

At 28 February 2013, 27 February 2014 and 26 February 2015			   2.0	 —	 1.9	 —

At 26 February 2015 there were outstanding options for employees to purchase up to 1.2m (2014: 1.1m) ordinary shares  
of 76.80 pence each between 2014 and 2019 at prices between £10.08 and £35.07 per share (2014: between 2013 and 2018  
at prices between £7.28 and £27.46 per share).
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9 Shareholders’ funds
 			   Capital 
	 Share	 Share 	  redemption	 Distributable	 Treasury 
	 capital	 premium	 reserve 	  reserves 	 shares	 Total 
	 £m 	 £m 	 £m 	 £m 	 £m 	 £m

At 28 February 2013	  148.3	 55.1	 12.3	 2,365.7	 (201.5)	 2,379.9  
Ordinary shares issued 	  0.2	 2.2	 —	 —	 —	 2.4  
Transfer of shares	  — 	  — 	  — 	  (6.8)	  6.8 	  —  
Scrip dividends	  1.1	  (1.1)	  — 	  44.5 	  — 	 44.5  
Profit for the financial year 	  — 	  — 	  — 	 3.2 	  — 	 3.2  
Equity dividends	  — 	  — 	  — 	  (106.9)	  — 	 (106.9)

At 27 February 2014	  149.6 	  56.2 	  12.3 	  2,299.7 	  (194.7)	  2,323.1 

Ordinary shares issued 	 0.2 	 3.0	 —	 —	 —	 3.2 
Profit for the financial year 	 —	 —	 —	 0.5	 —	 0.5 
Equity dividends	 —	 —	 —	 (130.6)	 —	 (130.6)

At 26 February 2015	 149.8	 59.2	 12.3	 2,169.6	 (194.7)	 2,196.2

The movement in treasury shares during the year is set out in the table below:

		  Treasury shares held 
		  by Whitbread PLC		   

	  				    million	 £m

At 27 February 2014	  				    13.3 	  194.7 

Movement during the year					     —	 —

At 26 February 2015					     13.3	 194.7

10 Related parties
The Company has taken advantage of the exemption given in FRS 8 not to disclose transactions with other Group companies 
that are wholly owned.

11 Contingent liabilities
Whitbread PLC is a member of the Whitbread Group PLC VAT group. All members are jointly and severally liable for the liability.  
At the balance sheet date the Group liability stood at £39.0m (2014: £27.5m).

Notes to the accounts
At 26 February 2015
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