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Disclaimer

NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION.
INVESTORS SHOULD NOT ACCEPT ANY OFFER OR ACQUIRE ANY SHARES OR OTHER SECURITIES REFERRED TO IN THIS PRESENTATION ON THE BASIS OF INFORMATION CONTAINED IN THIS PRESENTATION.

This presentation has been prepared by TRG in connection with the proposed acquisition by The Restaurant Group plc ("TRG") of Mabel Topco Limited ("Wagamama”) (the “Proposed Transaction”). The information set out in this presentation is not intended to form the
basis of any contract. By attending (whether in person or by telephone) this presentation, or by reading the presentation slides, you agree to the conditions set out below. This presentation is confidential and is being produced solely for your information and may not be
reproduced or redistributed (in whole or in part) to any other person for any purpose. This presentation is not intended to, and does not, constitute, represent or form part of any offer, invitation or solicitation of an offer to purchase, underwrite, pledge, otherwise acquire,
subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction whether pursuant to this announcement or otherwise. No shares are being offered to the public by means of this presentation. You should conduct your
own independent analysis of TRG, Wagamama and the Proposed Transaction, including consulting your own independent legal, business, tax, financial or other advisers in order to make an independent determination of the suitability, merits and consequences of the
Proposed Transaction. The release, presentation, publication or distribution of this presentation in jurisdictions other than the United Kingdom may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other than the United
Kingdom should inform themselves about, and observe, any applicable requirements. Any failure to comply with applicable requirements may constitute a violation of the laws and/or regulations of any such jurisdiction.

This presentation does not constitute an offer of securities for sale in the United States (including its territories and possessions, any state of the United States of America and the District of Columbia) (the “United States”), Australia, Canada, Hong Kong, Japan or South
Africa. This presentation is not for use in the United States (other than in presentations to a limited number of "qualified institutional buyers" ("QIBs”) as defined in Rule 144A under the U.S. Securities Act of 1933 (the “U.S. Securities Act”), and may not be retransmitted,
republished or otherwise redistributed in the United States. By accepting the delivery of this presentation, the recipient re presents, warrants, acknowledges and agrees that (a) it is a non-U.S. person that is outside the United States (within the meaning of Regulation S
under the Securities Act ("Regulation S")) or is a QIB, (b) it will not reproduce, publish, distribute or pass on this presentation and (c) it and will not transmit, forward, send or take this presentation nor any copy hereof into, or distribute this presentation or any copy hereof
within the United States. This presentation is not for transmission, publication distribution or release into Australia, Canada, Hong Kong, Japan, South Africa, the United States, or into any other country where such distribution may lead to a breach of any law or regulatory
requirement. None of TRG, J.P. Morgan Securities plc and JP Morgan Limited (which conducts its UK investment banking activities under the marketing name J.P. Morgan Cazenove) (*JPM"), their respective shareholders, holding companies, subsidiaries, affiliates,
associated undertakings or controlling persons, nor any of their respective directors, officers, partners, employees, agents, representatives, advisers or legal advisers (together, the “"Relevant Parties”) makes any representation or warranty, express or implied, as to the
accuracy, fairness, correctness or completeness of the information contained in this presentation or otherwise made available nor as to the reasonableness of any assumption contained herein or therein, and any and all liability therefore (including in respect of direct,
indirect or consequential loss or damage) is expressly disclaimed. Nothing contained herein or therein is, or shall be relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness,
accuracy, completeness or correctness of the information contained. Further, nothing in this presentation should be construed as constituting legal, business, tax or financial advice. None of the Relevant Parties has independently verified, approved or endorsed the
material in this presentation. JPM is acting exclusively for TRG and no-one else in relation to the Proposed Transaction. They will not regard any other person as their respective clients in relation to the Proposed Transaction and will not be responsible to any person other
than TRG for providing the protections afforded to their respective clients or for the giving of advice in relation to the contents of this presentation or the Proposed Transaction or other matter referred to herein. Any prospective purchaser of the sharesin TRG is
recommended to seek its own independent financial advice.

This presentation contains statements about TRG and Wagamama that are or may be forward-looking statements. These forward-looking statements, which sometimes use words such as "aim", "anticipate", "believe", "intend", "plan”, "estimate", "expect" and words of
similar meaning, include all matters that are not historical facts and reflect the directors' beliefs and expectations and involve a number of risks, uncertainties and assumptions that could cause actual results and performance to differ materially from any expected future
results or performance expressed or implied by the forward-looking statements. Many factors could cause actual results to differ materially from those projected or implied in any forward-looking statements, as by their nature forward-looking statements involve known
and unknown risks and uncertainties because they relate to events and depend on circumstances that will occur in the future. Such factors include, but are not limited to, the possibility that the Proposed Transaction will not proceed (on a timely basis or at all), general
business and economic conditions globally, industry trends, competition, changes in government and other regulation, changes in political and economic stability, disruptions in business operations due to reorganisation activities (whether or not TRG acquires
Wagamama), interest rate and currency fluctuations, the inability of TRG together with its subsidiaries and subsidiary undertakings as enlarged post-transaction (the “Enlarged Group”) to integrate successfully or to realise successfully any anticipated synergy benefits
when the Proposed Transaction is implemented and the Enlarged Group incurring and/or experiencing unanticipated costs and/or delays or difficulties relating to the Proposed Transaction when the Proposed Transaction is implemented. Among other things this
presentation may contain forward-looking statements regarding the Proposed Transaction, including statements about the benefits of the proposed combination, expected future earnings, revenues and cost savings and other such items, based on plans, estimates and
projections. Statements of estimated cost savings and synergies relate to future actions and circumstances which, by their nature, involve risks, uncertainties and contingencies. As a result, the cost savings and synergies referred to may not be achieved, may be achieved
later or sooner than estimated, or those achieved could be materially different from those estimated. Due to such uncertainties and risks, readers are cautioned not to place undue reliance on any forward-looking statements in this presentation, which speak only as of the
date of this presentation. Each of the Relevant Parties disclaims any obligation to update, review or revise any forward-looking or other statements contained in this presentation, whether as a result of new information, future events or otherwise, except as required by
applicable law or regulation. This presentation should be read in conjunction with any announcement released by, or document published by, TRG in connection with the Proposed Transaction (including any capital raise in connection with the Proposed Transaction)
(together, the “Public Documents”), which will be available in due course at https://www.trgplc.com/investors. Any decision taken in relation to TRG, Wagamama and/or the Proposed Transaction should only be taken by reference to the information set out in (or
otherwise incorporated by reference into) the Public Documents. No statement in this presentation is intended as a profit forecast or estimate for any period and no statement in this presentation should be interpreted to mean that earnings or earnings per share for TRG
or Wagamama or the Enlarged Group post-transaction, as appropriate, for the current or future financial years would necessarily match or exceed the historical published earnings or earnings per share for TRG or Wagamama, as appropriate.

TRG obtained certain industry and market data used in this presentation from publications and studies conducted by third parties and estimates prepared by TRG based on certain assumptions. While TRG believes that the industry and market data from external sources is
accurate and correct, none of the Relevant Parties have independently verified such data or sought to verify that the information remains accurate as of the date of this presentation and the Relevant Parties do not make any representation as to the accuracy of such
information. Similarly, TRG believes that its internal estimates are reliable, but these estimates have not been verified by any independent sources.

The information contained herein is not for distribution or publication, whether directly or indirectly and whether in whole or in part, in or into Australia, Canada, Hong Kong, Japan, South Africa or the United States or any other jurisdiction where to do so would constitute
aviolation of the securities laws of such jurisdiction. These materials do not contain or constitute an offer for sale or the solicitation of an offer to purchase securities in Australia, Canada, Hong Kong, Japan, South Africa or the United States.

New TRG shares issued pursuant to the Proposed Transaction have not been and will not be registered under the U.S. Securities Act, or under the securities laws of any state, district or other jurisdiction of the United States, and the shares have not been registered with,
recommended by, or approved by, the U.S. Securities and Exchange Commission or any other United States federal or state securities commission or regulatory authority, nor has any such commission or regulatory authority passed upon the accuracy or adequacy of this
presentation. The shares will not be offered or sold in the United States absent registration or an applicable exemption from the registration requirements of the U.S. Securities Act. There will be no public offering of securities in Australia, Canada, Hong Kong, Japan, South
Africa or the United States, or any other jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration, exemption from registration or qualification under the securities laws of such jurisdiction.

By attending this presentation and/or by accepting any copy of this document, you agree to be bound by the foregoing limitations and conditions and, in particular, you will be taken to have represented, warranted and undertaken that you have read and agree to comply
with the contents of this notice.
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Wagamama is a transformative opportunity to accelerate TRG's growth
strategy and create significant shareholder value

* UKleaderin Pan-Asian cuisine, highly rated across channels

* Fully aligned to key structural trends: fast service, delivery and healthy options
Differentiated, high growth business + Significant and consistent outperformance in core UK market
* Excellent ongoing growth prospects

* Cohesive people focused culture

* Acceleration of Wagamama UK roll-out with selected TRG site conversions

* Expansion of Wagamama UK concessions leveraging TRG relationships
Accelerates growth potential for both

. * Significant combined delivery opportunities via restaurants and delivery kitchens
businesses

* Potential for pan-Asian cuisine food-to-go offerings

* International growth options

* Firmly re-orientates group to growth — c.70% of combined outlet EBITDA from high

Transformed group strongly growth growthisegments

oriented, with leading scale advantage » Capacity to invest in growth and talent

* Buying power advantage

ROIC exceeds WACC in year 3 Strongly EPS etn::g::tge:n year two and

The

£15m cost and £7m site conversion
synergies
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Deal overview

* Transaction EV of £55gm
— 8.7x LTM August 2018 Adj. EBITDA including cost & site conversion synergies?

* Funding and capital structure
— Fully underwritten c. £315m rights issue
— Standby underwrite in place on announcement
— Out-of-the-box net debt/EBITDA of approximately 2.5x2
— Strongly cash generative combined business
— Dividend policy: 2x cover

* Management /board
— EmmaWoods to be Wagamama CEO (currently Chief Growth Officer of Wagamama)
— Allan Leighton to join TRG board as a NED (currently Chairman of Wagamama)

* Timetable
— Announcement: 30 October 2018
— Announcement of rights issue terms, posting of circular & prospectus: 12 November
— General meeting: 28 November 2018
— Expected completion of acquisition: 22 December 2018

* Based on Wagamama LTM Aug-18 Adj. EBITDA after pre-opening costs of £42.5m, cost synergies of £15m & site conversion synergies of £7m
2 Based on Wagamama LTM Aug-18 Ad]. EBITDA after pre-opening costs £42.5m and TRG Jun-18 LTM Adj. EBITDA of £88.9gm
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Snapshot of Wagamama

* Leading pan-Asian restaurant brand FYE April 2018 financials (53 weeks)

* Proven concept in the UK with 133 restaurants? Restaurant
. . . Revenue EBITDAS
— Selective and well invested estate (c. 50% of sites EBITDA?
refurbls.,hed.over the Iast 3 years) UK e i
— Attractive site economics
— No tail to estate usS £10.3m

* International business spanning 23 countries
— 58 franchise sites in Europe, Middle East, New Zealand Franchise £3.1m
— 5 company operated sites in US

: : . Wagamama £306.7m £62.3m £43.0m
» Strong and experienced senior management and operational 9 3007 3 43

team . .
UK site locations*
* Exceptional clarity of brand values and purpose throughout

organisation drives performance Airport
2%
Shopping Towns &
e cities excl.
32%° London
41%
London®
25%

Source: Wagamama information
Note: * Number of restaurants as at Aug-18; > EBITDA (pre-exceptionals) before net franchise income of £1.8m, head office overhead costs of £17.5m, pre-opening costs of £3.6m; 3 EBITDA (pre-
exceptionals) before corporate expenses of £0.4m; 4 Share of total UK company operated restaurants by location type as at Aug-18; 5 Inside and outside of London; ¢ Excludes shopping centres
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Differentiated proposition aligned to structural growth trends

* The only UK Asian player of scale Visits by occasion? KPC rating3 vs market

— ¢.3xthe size of the next largest branded operator in ) .
: | ate evening  Breakfast +5.7%
fast growing & fragmented cuisine type* 5% 1% +4.0%  43.5% I

| Lunch
H H Evening 35% .
* OQOutstanding customer ratings 38% : :

— Top 3 NPS ranking among large mainstream brands

+3.0%

_ B

Speed
Health
Taste

Afternoon
— Highly rated across key customer demographics 21%

(social demographic & life stage)

* Aligned to customer trends UK NPS score (Q2 2018)

Convenience

- S peed e \\lagamama Sector Average Sector Range
— Convenience 80
— Healthy 60 -

* Loyal, attractive customer base

o

— Over-indexes in younger, affluent customers (20) -

Net promoter score (customers)
N
o

— Resonates with customers focused on healthy eating (40) A

i < o S & N e z =
who eat out frequently and are taste conscious g 8 E E
8
:
SEG Life stage — |

Source: Morar BrandVue Research Q2 2018; OC&C analysis; Wagamama information
*Based on revenue; 2 Share of total UK customers by occasion for FYE Apr-18; 3% outperformance compared to the market. From OC&C Consumer Survey July 2018 representing delta of KPC (key purchase
criteria) rating for Wagamama customers to market. KPC rating based on responses to “"How would you rate <restaurant> on this occasion on the following?”, grading of 1=very poor and 5=very good
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Track record of consistent outperformance

* Outstanding overall growth track record with 17% Consistent LFL revenue growth outperformance
revenue CAGR and 14% EBITDA* CAGR over FY 15-18

period Il \Wagamama LFL revenue growth %3
Coffer Peach Tracker performance

16.2%
] ] 12.7% 13.1% 0
* 233 consecutive weeks of trading ahead of the market? % ax 10.0% 11.3%115% Mg o0 o
9.3% l . I 9.1% 8.5% 6.7% 7.1% 8.2% 7.7% 8:5%
. 5.4%

— Average annual LFL revenue growth of 9.6%3 since n l I . l I Iu

FY 2015
— Significantly ahead of market T 0y 3 ¥ 28 % S 3OS S OS T S B9 O g
—_ 0 - FYE

Average outperformance of 8.5%pts vs Coffer L rveapras — L rveapras — L— evEapray — L FvEapras — apras

Peach

Consistent expansion track record

m UK sites  m US sites & other international sites

133
107 112 120 124 =0
12 ] 9
[ 3] L2 70 80
g 59 65 66
= 49
31

wn © ~ =] (o) o
(=] o (=] [=} <] =
> > > > > >
o o o o o o

FY'11
FY'12
FY'13
FY'14
FY'15
FY'16
FY'17
FY'18
1Q'19

Source: Wagamama information

1 Based on EBITDA (pre-exceptionals) before corporate expenses; 2 Wagamama vs. Coffer Peach Tracker performance; 3 Arithmetic average of LFL revenue growth in FYE Apr-15, Apr-16, Apr-17, Apr-18; 3
Like for like sales reflect sales from restaurants which traded for at least 17 full four week periods
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Combined business has multiple avenues for growth

Wagamama growth positioning Combination growth positioning
UK Casual * Well positioned to drive continued LFL growth * Roll-out acceleration through c. 15 site conversions
Dining * Headroom to expand UK estate by 40-60 sites (£7m run-rate incremental EBITDA)
UK * Under-indexed in UK travel hubs (3 sites * Leverage TRG relationships (presence in 14
Concessions nationwide) airports?) to accelerate Wagamama UK concessions

* Combined group well positioned to invest behind
structural growth in delivery space

Delivery * Leading position in delivery today —  Delivery kitchens

— Digital capabilities

— Online brands

* ‘Calling card’ brand for TRG international
concessions expansion

* Further options for international growth via further
rollout and potentially alternative business models

» Existing international presence
International * Proven customer resonance in markets outside of
the UK

* Expect to pilot food-to-go format in London and in
* Asian food adaptable to new convenience format concessions
* Potential to leverage Wagamama brand

Food to go
formats

* As at 26 August 2018
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Transformed group focused on high growth segments of market

)

TRG standalone exposure to high growth segments
High
growth
segments
51%

Multiple growth Premium UK
drivers pubs concessions

Combined exposure to high growth segments

Others
c. 30%

Accelerates
exposure to

Others

High
49% g

high growth
growth * Wagamama
segments segments * Pubs

c.70%  * Concessions

Delivery & International

delivery Waganlzama including
kitchens concessions

Food-to-go
formats

Invest in and
attract best
people

Capacity to Market leading

Leading scale _ : S
invest in growth capabilities

Buying power Delivery scale
enabling growth

Source: TRG and Wagamama filings
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Transaction expected to enhance shareholder value

£15m EBITDA cost synergies largely through scale advantage, delivered in year 3

— Procurement & logistics

Synergy
benefits

— Overheads
— Central costs

* £7m run-rate incremental EBITDA from site conversions in years 1 and 2

Attractive * Expected to be marginally earnings dilutive in the first full year of ownership?

earnings impact » Expected to be strongly accretive thereafter

Compelling

. * ROIC expected to exceed WACC in third full year of ownership
value creation

Transformed * Significantly enhanced underlying growth profile
growth profile * c.70% of combined outlet EBITDA derived from high growth segments

* The earnings impact reflects TRG's prevailing share price and, as a consequence, this statement has been updated from that made in the announcement of the Acquisition on 30 October 2018.
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Funding and capital structure

11

Proposed acquisition of Wagamama for an enterprise value of £559m

— 8.7xLTM August 2018 Adj. EBITDA including cost & site conversion synergies?

Equity financing

— Fully underwritten rights issue of c.£315m

Debt financing

— Anew £220m fully underwritten RCF added to TRG capital structure; “portability” feature? allows Wagamama
£225m senior secured notes to remain in place on completion

— Out-of-the-box net debt / EBITDA c. 2.5x3; 2.2x including cost & site conversion synergies

— Anticipate leverage to be below 2x by December 2020

Combined company dividend policy
— 2xdividend cover

— Policy to be reflected in final dividend declared for FY 2018

* Based on Wagamama LTM Aug-18 Adj. EBITDA post pre-opening costs of £42.5m, cost synergies of £15m & site conversion synergies of £7m
2 Subject to ratio test
3 Based on Wagamama LTM Aug-18 Ad]. EBITDA post pre-opening costs of £42.5m and TRG Jun-18 LTM Adj. EBITDA of £88.9m
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Theoretical Ex-Rights Price and Bonus Factor adjustment calculation

Rights issue summary Bonus Factor adjustments

Proposed gross proceeds £315M  A: Share price as of g Nov 251.8p
Rights |ssu§ terms 13forg B: TERP G
Latest closing price (as at close on g Nov) 251.8p o .
Subscription price 108.5p C: Indicative bonus factor? (C=B/A) 0.66
13 Current shares @ 108.5p 1,410.5p _ _
9 Current shares @ 251.8p 2,266.2p  D: Historical EPS? 22.3p
22 Total shares 3,676.7p
Theoretical ex right price (TERP) 167.1p  Indicative bonus adjusted historical EPS (DxC) 14.7p
Theoretical nil paid price (TNPP) 58.6p
' The actual bonus factor will be calculated as at close on 28 November 2018 (last day when
Discount to TERP 35.1%  shares trade.cum rights)
Discount to last closing price 56.9% FY 2017 Adjusted EPS
300 1 . .
2D * Value for 1 share held pre rights issue: 251.8p
250

200

* Number of rights issued per share: 13/9 = 1.44
150

* Value of rights received per 1 share held: 58.6p * 1.44 = 84.7p

100

>° * Total value post rights detached for 1 share held pre rights

| issue: 167.1p + 84.7p = 251.8p

(0]

Value of share Subscription price TERP TNPP
(latest price pre-ann.)
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Timetable

* SPAsigned and announcement with underwritten debt financing and standby underwrite in place 30-Oct-18
* Announcement of rights issue terms, posting of circular & prospectus 12 Nov-18
* General meeting to approve acquisition and rights issue 28 Nov-18
* Nil-paids trading period 29 Nov-18 —13 Dec-18
* Results of rights issue 14 Dec-18
* Expected completion of acquisition 21 Dec-18
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Conclusion

Acquisition of a differentiated, high growth asset that is well aligned to our strategy

Combination will enhance shareholder value by creating a group with the brands, capabilities and scale
to capitalise on multiple growth drivers

Wagamama to be run as an autonomous division, retaining its distinctive culture and values

Quantified cost and site conversion synergies of £22m with significant further opportunities

Attractive impact of TRG's financial profile — re-orientates group to growth, strongly earnings accretive
from year 2 onwards, ROIC > WACC in year 3
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