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Disclaimer

You must read the following before continuing

This presentation has been prepared by Thame and London Limited, TVL Finance plc and Travelodge Hotels Limited (collectively, “the “Company”) solely for informational purposes. For the purposes of this
disclaimer, the presentation that follows shall mean and include the slides that follow, the oral presentation of the slides by the Company or any person on their behalf, any question and answer session that
follows the oral presentation, hard copies of this document and any materials distributed in connection with the presentation. By attending the meeting at which the presentation is made, dialling into the
teleconference during which the presentation is made or reading the presentation, you will be deemed to have agreed to all of the restrictions that apply with regard to the presentation and acknowledged that
you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the presentation. The Company does not make any representation or warranty or other
assurance, express or implied, that this document or the information contained herein or the assumptions on which they are based are accurate, complete, adequate, fair, reasonable or up to date and they
should not be relied upon as such. The Company does not accept any liability for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on all or any part of this
document and any liability is expressly disclaimed.

The Company has included non-IFRS financial measures in this presentation. These measurements may not be comparable to those of other companies. Reference to these non-IFRS financial measures
should be considered in addition to IFRS financial measures, but should not be considered a substitute for results that are presented in accordance with IFRS.

The information contained in this presentation has not been subject to any independent audit or review. A significant portion of the information contained in this document, including all market data and trend
information, is based on estimates or expectations of the Company, and there can be no assurance that these estimates or expectations are or will prove to be accurate. Our internal estimates have not been
verified by an external expert, and we cannot guarantee that a third party using different methods to assemble, analyse or compute market information and data would obtain or generate the same results. We
have not verified the accuracy of such information, data or predictions contained in this report that were taken or derived from industry publications, public documents of our competitors or other external
sources. Further, our competitors may define our and their markets differently than we do. In addition, past performance of the Company is not indicative of future performance. The future performance of the
Company will depend on numerous factors which are subject to uncertainty.

Certain statements contained in this document that are not statements of historical fact, including, without limitation, any statements preceded by, followed by or including the words “will,” “targets,” “believes,”
“expects,” “aims,” “intends,” “may,” “anticipates,” “would,” “could” or similar expressions or the negative thereof, constitute forward-looking statements, notwithstanding that such statements are not specifically
identified. In addition, certain statements may be contained in press releases, and in oral and written statements made by or with the approval of the Company that are not statements of historical

fact and constitute forward-looking statements. Examples of forward-looking statements include, but are not limited to: (i) statements about future financial and operating results; (ii) statements of strategic
objectives, business prospects, future financial condition, budgets, potential synergies to be derived from acquisitions, projected levels of production, projected costs and projected levels of revenues and
profits of the Company or its management or board of directors; (iii) statements of future economic performance; and (iv) statements of assumptions underlying such statements.

Forward-looking statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions which are difficult to predict and outside of the control of the management of the
Company. Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements. We have based these assumptions on information currently
available to us, if any one or more of these assumptions turn out to be incorrect, actual market results may differ from those predicted. While we do not know what impact any such differences may have on our
business, if there are such differences, our future results of operations and financial condition, and the market price of the notes, could be materially adversely affected. You should not place undue reliance on
these forward-looking statements. All subsequent written and oral forward-looking statements attributable to the Company or any person acting on its behalf are expressly qualified in their entirety by the
cautionary statements referenced above. Forward-looking statements speak only as of the date on which such statements are made. The Company expressly disclaims any obligation or undertaking to
disseminate any updates or revisions to any forward-looking statement to reflect events or circumstances after the date on which such statement is made, or to reflect the occurrence of unanticipated events.

We have included other operating information in this presentation, some of which we refer to as “key performance indicators.” We believe that it is useful to include this operating information as we use it for
internal performance analysis, and the presentation by our business divisions of these measures facilitates comparability with other companies in our industry, although our measures may not be comparable
with similar measurements presented by other companies. Such operating information should not be considered in isolation or construed as a substitute for measures prepared in accordance with IFRS.

The presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire the Company or the Company’s
securities, or an inducement to enter into investment activity in any jurisdiction in which such offer, solicitation, inducement or sale would be unlawful prior to registration, exemption from registration or
qualification under the securities laws of such jurisdiction. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or
investment decision whatsoever. This presentation is not for publication, release or distribution in any jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it
be taken or transmitted into such jurisdiction.
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Good Revenue Growth and Outperformance

2017 Full Year Headlines

® Revenue up 6.6% to £637.1m (2016: £597.8m)

® LFL RevPAR® up 2.9% to £40.49 (2016: £39.37)

® RevPAR growth 0.7pts ahead of competitive segment
® 15 new openings in 2017

® EBITDA up £2.3m to £112.4m (2016: £110.1m)

® Cash of £95.0m at the year end

® Slower market growth in first weeks of 2018, continued outperformance

® Remain cautious on immediate outlook but continue to be well positioned

1. RevPARis computed as the product of the Average Daily Rate for a specified period multiplied by the Occupancy for that period.
Like-for-like (“LFL") RevPAR compares the RevPAR in FY-2017 vs. FY-2016 on the basis of RevPAR generated by hotels that were opened before 1 January 2016.
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Continued Progress on Our Strategic Objectives

Location

RIGHT PLACE@ RIGHT PRICE
THAT'S TRAVELODGICAL

250 potential locations identified

15 new openings in 2017 with a further 1 opened in 2018 so far
Expect to open 20 new hotels in 2018

Strong secure pipeline

Over 170 hotels with on-site bar café hotels

Further improvements to the digital platform
Enhanced display of value offering

TripAdvisor ratings displayed on hotel web pages
Continued growth in business account customers

Record levels of TripAdvisor Certificates of Excellence
New ‘SuperRoom’ product launched with 990 rooms available to date
Refit cycle commenced

Record levels of food & beverage sales
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Location — New Openings
Selected examples

London Harrow

North West London
101 rooms
Bar Café

Redhill Town Centre

South East/M25
68 rooms
Bar Café

A sopowney

- BB

abpojenesy i

Bath City Centre

Historic City
56 rooms
Vending

Newcastle Quayside

City centre
120 rooms
Bar Café
Free parking
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Price — Digital Improvements

Strengthening booking journey

LOWCATION, LOWCATION,
LOWCATION

Explore cuty stays from £ 2 9

® Clear positioning of value
offering to customers

- RIGHT DLACE@RIGHT PRICE

THAT’'S TRAVELODGICAL

London Central Euston
® Enhanced display of From £448

savings available

0.2 miles away from Euston, Londol £ 90
NEW SuperRooms

® TripAdvisor ratings You save £29 (24%)
L a

displayed on search
results and hotel pages
with click-through
functionality

TripAdvisor Traveller Rating
@@@®@®CO 1552 reviews _ )
View hotel details

View hotel details »
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Quality — ‘SuperRooms’

990 rooms available across 20 hotels

NEW SuperRooms Travelodge London Central Southwark

NEW SuperRooms
@)@)}@)®) ) 2230 reviews

202 - 206 Union Street, Southwark, "Conveniently located just a 3
London, SE1 OLX, United Kingdom :“'Lf:'-‘t: ":’F"k frf’mts?”thwj“f:
ube station, great for a visi
Sat tcode: SE1 OLH :
it i to The Shard or a trip around
Tel: 08719 845352 Borough Market”

» Features include Lavazza coffee machine, Hansgrohe adjustable » Early performance encouraging with 'SuperRooms' scoring higher
showers, dual bedside USB charging points and wider desk customer satisfaction scores than our classic rooms on average

* Rooms currently achieving premium of £10-20 to our classic rooms e« Regional trial underway
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‘SuperRooms’ Launch and Roll Out
London roll-out progressed with regional trials underway
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® Regional trial underway in a number of major cities
including Leeds, Bristol, Bath, Oxford and Birmingham

® Good coverage in London following 2017 launch and roll out
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Good FY 2017 Operating Metrics

Continued RevPAR growth and outperformance

RevPAR Growth Driven by ADR Increase and Steady Occupancy

LFL! RevPAR (£)? FY-17 RevPAR Growth Ahead of Market

FY 2017 vs. FY 2016

40.5 2.9% ® RevPAR: like-for-like UK RevPAR

2.2% growth of 2.9%
® RevPAR vs. Market: 0.7pts
outperformance against MS&E
segment

YTD 2016 YTD 2017 STR MS&E Travelodge

39.4

® Occupancy: occupancy remained
stable at ¢.76%

y 53 ® ADR: continued improvement
76.1 ' increasing by 2.8% vs. 2016

51.8

YTD 2016 YTD 2017 YTD 2016 YTD 2017

LFL! Occupancy (%)? LFL*ADR (£)?

1. RevPAR is computed as the product of the Average Daily Rate for a specified period multiplied by the Occupancy for that period. Like-for-like (LFL) RevPAR compares the RevPAR in
FY-2017 vs. FY-2016 on the basis of RevPAR generated by hotels that were opened before 1 January 2016.
2. Occupancy, ADR and RevPAR for UK leased estate only.
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Good FY 2017 Revenue and Profitability

Good total sales growth

Financial Performance Has Remained Strong

Revenue (Em) EBITDA (Em)

o £2.2m
y 637.1 110.1 "4
597.8

YTD 2016 YTD 2017 YTD 2016 YTD 2017

YTD-2017 vs. YTD-2016

® Revenue increase of 6.6%/£39.3m was primarily due to:
0 Like-for-like UK RevPAR growth of 2.9%
o Annualisation and maturity of the 19 new hotels added in 2016
0 Opening of 15 new hotels in 2017
0 International growth 46%/£1.9m
® EBITDA was driven by:
o Continued sales growth and positive drop through including annualisation and maturity of the new hotels
o Impact of cost increases including National Living Wage and business rates
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Continued Good Free Cash Flow

Good cash conversion and increased capex

fm FY 2017
EBITDA before Exceptional Items and IFRS Rent Charge 112.4
Working Capital 8.1
Net Cash Flows from Operating activities before Exceptionals 120.5
Capital Expenditure ' (50.6)
Free Cash Flow Generated 69.9

Interest Costs - Bank Interest Paid

- Bond Interest Paid (33.5)

- Finance Fees Paid (0.2)
Interest Income 0.2
Interest Element of Finance Lease Rental Payments (4.5)
Cash Spend on Provisions and Exceptional Items (11.8)
Non-Trading Cash Flow (49.8)
Cash Generated 20.1
Refinancing and Repayment of Investor Loan 1.0
Movement in Cash 21.1
Opening Cash [ 73.9
Closing Cash 95.0

FY 2016

110.1
7.4
117.5
(37.4)
80.1
(22.0)
(16.8)
(0.2)
1.1
(4.5)
(26.5)
(68.9)
11.2
(14.2)
(3.0)
76.9
73.9

Diff.
2.3
0.7
3.0
(13.2)
(10.2)
22.0
(16.7)

(0.9)

14.7
19.1
89

152
24.1
(3.0)
21.1

Comment

FY 2017 vs. FY 2016

Working Capital inflow of £8.1m in
FY 2017 vs £7.4m in FY 2016.
Net Cash from Operating Activities
increased by £3.0m, primarily due to:
0 Working capital impact noted
above and EBITDA increase

Capital Expenditure increased by
£13.2m, primarily due to:

o Commencement of our standard

refit program and Super Rooms.

Bank and Bond Interest Paid
decreased by £5.3m, primarily due to:
o0 Impact of 2016 refinancing from
bank debt to bond debt, April 2017
refinancing

Provisions and Exceptional Items
mainly in relation to refinancing in
both years

Refinancing consists of:

e Net proceeds of £36m

— Issued £165m FRN'’s
L+4.875%

— Redeemed £100m FRN'’s
L+7.5% and £29m SSN'’s
8.5%

e Repayment of shareholder loan of
£35m

Travelodge
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Net Debt and Leverage — FY 2017

Debt (Em) Refinancing
£m FY2017  Pro-forma ® Refinancing completed January 2018
® |ssued £30m senior secured FRNs at L+4.875%
Cash and Cash Equivalents 95.0 94.6 ® Repaid £29m existing senior secured SSNs @ 8.5%
® c. £1m annual interest saving
SSNs @ 8.5% 261.0 232.0
Liquidity / Financial Ratios
FRNs @ L + 4.875% 165.0 195.0
i ® Cash on Balance Sheet: £95m (pro forma)
Senior Secured Notes 426.0 427.0 ® Revolving Credit Facility: £50m (unutilised)
® | etter of Credit Facility: £30m (E15m utilised)
Finance leases 32.2 32.2 ® Pro Forma Net Senior Secured Debt / EBITDA® = 3.0x
® Pro Forma Net Third Party Debt / EBITDA® = 3.2x
Total Third Pary Indebtedness 458.2 459.2
® Interest rate hedging in place (£E100m of FRN'’s)

1. As adjusted for January 2018 refinancing
2. EBITDA based on FY 2017 unaudited EBITDA. Net debt is net of cash and cash equivalents.
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Summary and Outlook

Good 2017 results, cautious on macro outlook but remain well positioned

® Continued RevPAR growth and outperformance
® Revenue up 6.6%
® Strong cash conversion, reduced interest cost following refinancings

® Good progress on strategic initiatives, 15 hotels opened in 2017

® Cautious on immediate outlook given economic uncertainty and Brexit
® Slower market growth in first weeks of 2018, continued outperformance

® Continued cost pressures from National Living Wage and other regulated costs

® Remain well positioned — strong development pipeline, on-track for target openings

1. RevPAR is computed as the product of the Average Daily Rate for a specified period multiplied by the Occupancy for that period. Like-for-like (LFL) RevPAR compares the RevPAR in
FY-2017 vs. FY-2016 on the basis of RevPAR generated by hotels that were opened before 1 January 2016.
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Company Overview

Who We Are

Positioned in the attractive value segment with 558 hotels and serving

19m business and leisure customers

Well invested modernised hotel portfolio

Well balanced approximately even business / leisure customer split

Almost 90% booking direct, with ¢. 80% through own websites

Low upfront capex leasehold model

Where We Are (as at 31 December 2017)

UK'’s second largest hotel brand based on number of hotels and rooms United Kingdom International

70 Hotels ® 5 Hotels
9,006 Rooms Spain ® 621 Rooms
21% of total ® 2% of total
Rooms Rooms
471 Hotels ® 12 Hotels
31,584 Rooms Ireland? ® 899 Rooms
75% of total ® 2% of total
Rooms Rooms

Hotels 558

Rooms 42,110

Occupancy? 76.1%

ADR! £53.19

RevPAR! £40.49

Revenue £637.1m

EBITDAR £295.4m

EBITDA £112.4m

Rent Cover? 1.6x

1. Occupancy, ADR and RevPAR for Travelodge UK leased Hotels only.
2. Represents the ratio of EBITDAR to net external rent payable.

3. Includes 11 hotels operated under management contracts.

4. Operations in Ireland under a master franchise.
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