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2025 was another strong year for
Compass, delivering underlying
operating profit growth of nearly 12%!
on a constant-currency basis, with
both regions performing well.

Net new business, the cornerstone of our growth, remained firmly
within our 4-5% target range for the fourth consecutive year,
underpinned by strong new business wins and client retention.

We are continuing to strengthen our business model, which leverages
the flexibility of our bespoke sector portfolio with significant global
scale, by investing in high-quality platform acquisitions in Europe.
This provides us with further long-term value creation opportunities
and follows our established and proven track record of successful
M&A in North America, which has unlocked decades of high growth
and strong returns.

Our latest agreement to acquire Vermaat? in the Netherlands, an
exceptional premium food services business, will further improve our
delivery of tailored on-site concepts and innovative retail solutions,
as well as bringing exceptional talent. Furthermore, the integration
of completed acquisitions is progressing well, and following the
conclusion of our disposal programme, are now contributing to

profit growth.

This year’s strong trading performance, combined with the significant
market opportunity, which keeps expanding as we add new
capabilities through M&A, reinforces our confidence in the
sustainability of our long-term growth algorithm.

Performance

In 2025, Compass delivered another strong performance, with
underlying operating profit growth of 11.7%! on a constant-currency
basis, driven by organic revenue growth of 8.7%! and a 10bps
increase in underlying operating margin to 7.2%!. Statutory revenue
and operating profit increased by 9.7% and 14.7%, respectively.

Underlying free cash flow was $1,975 million! (2024: $1,740 million),
an increase of 13.5% on the prior year. At 30 September 2025,
leverage (net debt to underlying EBITDA) was within the Group’s
target range at 1.4%.

The Group’s strong balance sheet has enabled it to continue to invest
for future growth. In 2025, capital expenditure was $1.5 billion?, 3.3%
of underlying revenue, and net M&A expenditure was $1.3 billion. In
October 2024, the Group acquired Dupont Restauration in France
and, in January 2025, it acquired 4Service in Norway. In addition,
during the year, the Group acquired several small businesses, mainly
in the US and UK, and completed its portfolio reshaping, with the exit
from four countries (Chile, Colombia, Mexico and Kazakhstan).

Strategy

We are focused on the provision of quality food services, with targeted
support services where appropriate. We operate in an attractive
market which we now estimate to be worth around $360 billion3, of
which we have less than 15% market share, providing us with a
significant runway for long-term growth.

Nearly three-quarters of the market is still self-operated or serviced

by regional players. With our unique sectorised business model and
benefits of scale, Compass has a differentiated offering. As operational
complexities and macroeconomic pressures persist, we continue to
unlock first-time outsourcing opportunities. Our addressable market
continues to expand, and we are investing in strategic acquisitions
that provide us with additional capabilities and accelerate
sub-sectorisation.

Our sectorised approach, global scale, digital capabilities and
sustainability initiatives differentiate our offer and position us strongly
to capture these growth opportunities. Increasingly, we are seen as a
partner of choice, with clients listing our operational expertise and
thought leadership as key differentiators.

People

People are the heartbeat of Compass. Every day, our chefs and
front-line teams deliver world-class food and experiences for
consumers, guided by the principles of respect, teamwork and growth
that define our caring, winning culture.

We continually invest in our global workforce of over 590,000
colleagues, recognising that attracting, developing and retaining top
talent is essential for achieving our objectives. Across our markets, we
offer a wide range of programmes to support the growth of our people,
while fostering a positive and supportive environment in which they
can fulfil their career ambitions.

Our decentralised structure empowers local teams across the Group.
When sourcing talent, we tailor our approach to reflect the needs of
specific areas of the organisation. We are committed to building
teams that represent the communities in which they operate,
supported by inclusive hiring practices and targeted leadership
development pathways.

We prioritise the health, safety and wellbeing of those involved in

our operations worldwide. Our robust policies and procedures drive
excellence in both food and personal safety, while ongoing workforce
engagement fosters a thriving workplace for our colleagues and
reinforces our commitment to ethical conduct and high standards

of integrity.



Purpose

As a global food services leader we help advance climate action,
nurture ethical supply chains and enrich lives in the communities we
serve. It is the passionate leadership of our culinary community that
drives innovation, fosters sustainable practices and inspires positive
change throughout the organisation.

Our Planet Promise is the foundation of our sustainability ambitions.
It reflects our commitment to achieving climate net zero across our
global operations by 2050, tackling food waste at scale, and ensuring
responsible and transparent sourcing. Achieving the Group’s
sustainability goals requires a multifaceted approach, and we
continually refine our practices to ensure progress.

In 2025, the Group’s overall greenhouse gas intensity ratio
(normalised for revenue growth) decreased by 11% year on year
across Scope 1, 2 and 3 emissions. This reflects an enhanced
approach to measuring emissions in client kitchens, using detailed
location-based factors and adjustments that account for inflation.

To further strengthen supply chain integrity across our operations we
launched a global Deforestation-Free Sourcing Policy. Meanwhile, our
sustainable finance programme continued to unlock investment in
responsible sourcing and inclusive procurement.

Embedding sustainability into our business not only reflects our
values; it is a source of competitive advantage that strengthens client
partnerships, builds consumer trust, and unlocks new opportunities
for responsible growth.
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Summary

The Group delivered another strong performance in 2025. Underlying
operating profit increased nearly 12%?*, driven by strong organic
revenue growth in both regions and continued margin progression.

We have now grown net new business within our 4-5% target range for
four consecutive years, supported by strong client retention rates of
over 96%. This compares to a pre-pandemic net new business growth
rate of around 3%, representing a step change in our performance.

Our market opportunity remains very attractive and is continuing to
expand as we acquire additional capabilities by investing in the
business through capex and M&A, particularly in Europe. Our
business model combines the best of both worlds: the flexibility of our
bespoke sector portfolio with global scale, which is crucial to our
continued success.

We remain very positive about the significant runway for long-term
growth and are confident in sustaining mid-to-high single-digit organic
revenue growth with ongoing margin progression, leading to profit
growth ahead of revenue growth.

Dominic Blakemore
Group Chief Executive Officer

24 November 2025

Strategic framework

Our strategic focus

People

Create lifetime
opportunities

See pages 16 and 17

Deliver long-term

See pages 9to 15

Supported by our competitive advantages

People and culture | Sectors and brands |
Procurement | Decentralised structure |

Performance

valued relationships

Our vision is to be a world-class provider of contract food services and support services,
renowned for our great people, our great service, and our great results.

Purpose

Maintain a positive social
and environmental impact

See pages 18 and 19

Culinary and digital innovation
Financial strength

Underpinned by our robust health and safety programmes, and doing what is right

See pages 16 and 17

1. Alternative Performance Measure (APM) (see pages 156 to 163). The Group’s APMs are defined in note 34 (non-GAAP measures) and reconciled to GAAP
measures in notes 2 (segmental analysis) and 34 to the consolidated financial statements.

. Subject to regulatory approval.
. Based on management estimates.
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