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Juliette Klein - Sodexo SA - Head of Investor Relations
Good afternoon, everyone, andwelcome to Sodexo 2026 investor update. I'm Juliette Klein, Head of Investor Relations. Thank you
for joining us, whether you're here in Paris or following the webcast.

Before we begin, please have a look at the disclaimer regarding our forward-looking statements. And while that's on the screen, a
couple of housekeeping points. Our press releasewas published earlier thismorning, and today's presentation is now available for
download from our website. A replay of the webcast will also be available shortly after the event. For those here in the room, the
emergency exits are located at your left. If you need any assistance during the event, our teamwill be happy to help.

Let me quickly now go -- walk you through today's agenda. Thierry Delaporte, our CEO, will start by taking you through where we
are today, the market context and our Shift & Grow 2030 road map. Along the way, you will hear from several leaders who will
provide additional perspectives on some of the key initiatives supporting the plan.

Sebastien De Tramasure, our CFO, will then present our financial ambition and capital allocation framework. Thierry will come
back after for some closing remarks. We'll then open the floor for Q&A, both here and on the call.

So, with that, Thierry, over to you.
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Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Juliette, thank you, andwelcome, everyone. Welcome to our investor update. We are very happy to have all of you here today with
us for this presentation and to seemany of you joining us online aswell. So today is about clarity, clarity and commitment onwhere
we stand, on what needs to change and how we move forward with discipline. We will bring clarity on our positioning and on the
strategic priorities that will help us accelerate growth and restore competitiveness. Wewill bring clarity on our execution plan, the
three pillars and tech enablers that support it and the progress already visible across the organization.

And finally, we'll bring clarity on the financial trajectory we believe this plan can deliver and the value creation opportunity ahead
of us. We know that we have underperformed formany years. That is the starting point for today. We are not here tomake excuses.
Our objective is to explain what is changing and why we believe it will make a difference. This is a multiyear journey, but this is not
a story of wait and see. Actions are already underway with, you will see early signs that the organization is moving in the right
direction.

And today, youwill hear not only fromme, but fromsomeof the leaderswhoaredriving this transformationon the ground.Damien,
who leads Entegra, our GPO and supply engine; Alice, leading tech; Soorya, leading talent and development; Sebastien, our CFO,
who you all know; and David, who leads commercial strategy and execution in North America.

Back in April, I shared with you my first impression and first assessment of the business after a fewmonths in the field with teams
and clients. Today, I want to go one step further, not only to revisit the root causes of our underperformance, but also to explain
the choices we aremaking, howwe intend to win and how these choices translate into a clear operational and financial roadmap.
We have underperformed our peers and the market. That's a fact. This was not a market issue. It was mostly an execution issue.

What matters in our industry is actually very simple. Are you close to your clients? Do you understand what they want? Do you act
on it? And how fast? Can you deliver consistently? And are you competitive? If the answer is yes, you grow. If not, you lose.

Over time, we moved away from some of these fundamentals. When I spent time in the field, I saw a business with tremendous
strength. But I also saw that we had drifting in howwe operate andwherever I went, four things came back very consistently. First,
growthstoppedbeing theprimary lens.Over time, theorganizationbecametoo riskaverse thataffectedbehaviors, less commercial
intensity, more caution in competitive situation and not enough willingness to invest early in client relationship.

Too often, we were simply not close enough to our clients. Our excessive focus on protecting short-termmargins ultimately made
us less competitive. Too often, we price fromour cost base rather than from themarket. As our cost base became less competitive,
so did our offers in our industry, which is highly labor-intensive, sustainable margin comes from growth, scale and retention.

The second issue was complexity, empowerment and decisiveness. Decision-making became too centralized and too slow, too
many layers, toomanyapprovals, toomuchdistancebetween leadershipandday-to-dayexecution.Decisionswere revisited several
times and not always executed consistently.

The third issue was that we had not invested enough in the capabilities required to operate consistently at scale. That starts with
talent. We need to attract, develop and retain the best people. And that alsomeans being prepared to pay competitively for critical
capabilities where they create value. Beyond talent, it means investing in sales force and account management, in supply, in
workforce management and tech systems, data. These are business-critical capabilities, and we simply did not build them early
enough or at sufficient scale. In some instances, we accumulated a technical debt that became business critical.

And lastly, this becameparticularly visible inNorthAmerica. TheUScannotbemanaged like another country. It's effectively another
headquarter. We are competing here against global leaders in their homemarket, and that requires a different level of leadership
intensity, investment and speed. We were not always operating at that level. That is changing.
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So this is the starting point. It's not conceptually complicated, but it is demanding. What is exciting is that we operate in large,
growing markets with strong long-term fundamentals. Food and facility management together represent a market of more than
EUR1 trillion, growing at around 4% per year. At the same time, client expectations continue to evolve, driven by several structural
trends. First, outsourcing continues to grow. Clients are facing labor shortages, increasing operational complexity and higher
expectations around service quality, productivity and compliance.

Second,many large organizationswant to simplify theway they operate. They are consolidating the number of suppliers, reducing
complexity and looking for fewer partners who can deliver at scale. Third, demographics continue to support growth, especially
with aging populations and focus on longevity, where we see health care evolving the continuum of care and driving long-term
demand. But we also see employers placing greater emphasis on the workplace experience as they compete to attract and retain
talent in corporate organizations, hospitals, remote camps and educational institutions.

And finally, technology and AI, in particular, is raising expectation around productivity, transparency and service quality across all
segments. It's also creating new growth opportunities within the tech sector, particularly in areas such as data centers.

Now taken together, these trends are changingwhat it takes towin in our industry. Clients are looking for partners that can operate
at scale, execute consistently and deliver high-quality services across geographies. Winning starts with understanding that not all
clients have the same expectations and operating environments.

Not all clients are looking for the same solution. Some clients want a best-in-class food partner, able to offer a large range of food
solutions fromvalue formoney to premiumexperiences. Others are looking for deep expertise in a specific FM service. Increasingly,
somewantan integrated foodandFMsolutiondelivered throughasinglepartner, again, to reducecomplexity, toensureaconsistent
experience and improve performance. So client centricity starts with understanding client needs and serving them accordingly.

Let me now illustrate with two examples. First, tech sector. Within our Corporate Services segment, tech today represents close to
EUR1 billion revenue in our portfolio and is one of the fastest-growing sectors. It's also a sector I knowwell, having worked closely
withmanyof the clients throughoutmycareer. But tech clients are looking for food solutions that gowell beyond traditional on-site
dining services from premium retail and barista coffee concepts to pantry, micro markets, even catering, workplace services.

Many also value partners simplicity and consistency across occasions. And within this tech sector, many of you have asked us
specifically about data center. Well, today, we already provide dining, convenience andworkplace experience solutions for several
of the leading operators and hyperscalers, particularly in North America and Asia Pac. But the opportunity extends across both
operational phase and construction.

During the construction phase, sites often require services for a large workforce operating in complex or remote locations. Well,
these are capabilities we have developed over many years through our remote site and village operations.

In fact,wehave recently securedour first food services contract supportingadata center constructionproject. It's relativelymodest
in size, but it helps us build our experience anddeepen our relationships in this sector. But to be clear, overall, we see tech anddata
centers as attractive growth opportunities. We already have a presence in the sector. We have capabilities that are relevant, and
we intend to build on that foundation over time.

The secondexample is airport lounges. It illustrates adifferent typeof opportunity.Here, thedifferentiator is experience.Over time,
webuilt capabilities,we invested selectively and leverage our global footprint. Today,we are seeing thebenefits. Let's hear directly
from the team.

(video playing)
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Focus-Execute-Scale. We knowhow to do it. These examples illustrate the same principle. Clients are looking for a partner that can
adapt to their specific needs while delivering consistency at scale. This is exactly where Sodexo stands out.

Weholdadistinctivemarketpositionwith leadership inboth foodand facilitiesmanagement.Weoperate inmore than40countries,
allowing us to deliver a seamless and consistent experience. This positions us as the one trusted partner to support large, complex
organizations across multiple geographies and service needs. This allows us to bring the best of Sodexo to our accounts.

But we also have something that is much harder to replicate our service culture. For almost 60 years, we have built our business
around people, client proximity and operational excellence. That culture remains one of our greatest strengths, and it's reflected
every day in the quality of services we are delivering.

And finally, but not the least, sustainability. We have established the undisputed leadership on this topic. It shapes the way we run
the business through our Better Tomorrow road map. We are helping our clients achieve their own sustainability ambitions. We
are continuously reducingour environmental footprint throughmeasurable externally validated commitments. Andwearemaking
a positive contribution to the communities where we operate and it matters. And above all, it starts with our people.

Sodexo is a place where people can learn, develop, build careers, create opportunities for themselves. That has always been part
of who we are, and this makes us a stronger company. It helps us attract and retain talent. It strengthens our relationships with
clients. It increasingly supports our commercial success. We see sustainability as one of the foundations of long-term profitable
growth and value creation for our stakeholders.

Taken together, these strengths gives us tremendous opportunities. The next step now is to leverage them more systematically
andat greater scale. It startswithbeingabsolutely clear aboutwhereweplay,wherewe invest andwherewecancreate thegreatest
value for our clients and our stakeholders. Over time, however, our positioning became less consistent. A gap emerged between
what we said to themarket, what market understood, what our teams do on the ground and what our clients actually expect from
us.

At times, we created confusion about how we positioned our priorities between food and FM. Today, with Shift & Grow 2030, we
are removing that ambiguity. We are not changing who we are. We are clarifying where we play, where we invest and how we
compete in both food and FM.

We absolutelywant to be client first, but client first doesn'tmean everything everywhere at any cost. Itmeansmaking clear choices
to create more value for clients and shareholders. This means being more disciplined in how we allocate resources, management
attention and investment. We reviewed our entire portfolio and asked a few simple questions.

How are our client needs evolving? Can we build a leadership position? Is the market attractive enough? Can we scale profitably?
But also is the model repeatable? And can we create sustainable value. This translates into choices at three levels: geographies,
segments and services. First, geographies. TheUS is a clear priority for the group to restore competitiveness andaccelerate growth,
absolute priority. It remains the most attractive market for us.

But beyond the US, we will concentrate investments in a limited number of core countries where we see the opportunity to grow
and win. Elsewhere, we take a more disciplined approach, more continuing to support our global clients for sure, while focusing
more on profitability and cash generation.

Second, we are clear about the client segments where we believe we can create the most value and build sustainable leadership
positions. At group level, health care, corporate and Sports & Leisure are clear priorities. These are large, attractivemarkets where
our capabilities, scale and client relationships position us particularly well to win.
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Our other segments such as Energy and Resources, seniors, Education or Government are local growth opportunities. This means
that each country focuses on global priorities and one or two additional local opportunities where relevant to build leadership. For
example, in theUS, our business in education is very large and a critical growth opportunity. Similarly, in Australia, wewill continue
to grow our energy and resource remote site business, delivering an end-to-end food and FM integration solution.

Now the third level is services and capabilities. In food, our priorities remain clear. Food is oftenwhere the client relationship starts,
and it remains our strongest anchor. We are expanding into the full food ecosystem with convenience and retail offers to capture
more opportunities within existing accounts. FM and all the other services we are providing to our clients also play an increasingly
important role where it makes sense for our clients and for us, they help us open new doors, grow existing accounts and create
more value.

Finally,wewill bepragmatic anddisciplined inhowwebuild capabilities.Wherewebelievewecandevelop real expertise and scale,
we will invest. Where we can't, we will partner. The objective is simple: providing the best solution for the client while ensuring
consistency, scalability and value creation.

Nowwithin all this, M&A is an enabler. Our growth plan does not depend on acquisitions, but targeted acquisitions can accelerate
it. It allows us to strengthen the differentiated capabilities, bring in new talent, expertise, expand the solutions we offer to clients
and accelerate access to attractive segment and priority markets. It can also deepen our relationship with existing clients while
creating additional value through scale and synergies.We'll look at bolt-ons that strengthenprioritymarkets or critical capabilities,
for example, vending or GPO. The discipline is clear, strategic fit, financial returns, value creation.

Now that I've clarified the choices we are making, let me take you through our ambition and how we will deliver it. By 2030, we
want to be fully back in the game, a company that competes with the best in our industry, delivering consistent growth, improving
profitability in a disciplined way and becoming the partner of choice for our clients. That ambition requires a clear execution
framework.

We call it Shift & Grow 2030. It is built around two objectives: accelerate growth, restore competitiveness. We are addressing those
through three pillars and one enabler. You will hear today from some of the leaders responsible for driving initiatives within Shift
& Grow and how they are already translating them into action.

First, I said we are rebuilding the growth engine. We are strengthening the capabilities, the processes and the mindset required to
grow consistently. Second, we are transforming the way we operate, reducing complexity, improving productivity, leveraging our
scale muchmore effectively across the group.

Third, we are strengthening our performance culture, creating a company that moves faster, execute more consistently and holds
itself to higher standards. And fourth, as I said, we are accelerating investment in tech and data, not as a separate strategy, but as
an enabler of growth of productivity and execution at scale.

Sustainability underpins all of this. It's at the core of Sodexo's DNA. It strengthens the long-term resilience of our business, but also
sharpens our client value proposition. It also gives purpose to our teams. Whenwe do good for our clients, our people, society and
the planet, engagement grows, and this fuels our ability to perform and win.

Now before we look at each pillar, let me explain how we intend to phase the transformation. Fiscal 2026 and 2027 are about
rebuilding the foundations and restoring competitiveness, restoring commercial momentum and improving execution discipline,
simplifying the organization and reinvesting in the capabilities, systems, infrastructure we need to support future growth. From
fiscal 2028 onwards, the focus progressively shifts towards scaling themodel, accelerating growth, leveraging the investments we
are making and improving profitability more meaningfully over time.
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All of this translates into clear financial framework. Let me start with fiscal 2027. We expect organic growth between 2% and 3%
and an underlying operating margin broadly in line with fiscal '26. Let me be clear on how to think about it. Fiscal '27 is still a year
of rebuilding. Our priority is not to maximize short-term margins. Our priority is to rebuild the foundations of the business. That
means continuing to invest, strengthening our commercial engine, simplifying the organization, fixing execution where needed.
We believe this is the right way to create stronger andmore sustainable performance from fiscal '28 onwards.

Looking furtheraheadby fiscal 2030,webelievewehave thecapacity toconsistentlydeliverorganicgrowthabove5%andunderlying
operating margin above 5%. And that brings me now to capital allocation. Delivering this plan requires discipline, not only in how
we operate the business, but also in how we deploy capital. We'll continue to invest behind our strategic priorities. At the same
time, we remain committed to maintaining a strong balance sheet and a disciplined approach to capital allocation.

Sebastienwill comeback to that inmore details, but the principle is straightforward. Every eurowe invest, whether in the business,
technology or acquisitions must strengthen our competitive positioning and create sustainable shareholder value.

So we've talked about the destination. Now let me show you the journey. Everything that follows is about execution. It's about the
actions already underway to rebuild growth and competitiveness. Let me start with the first pillar, rebuilding the growth engine.
Growth starts with our clients, keeping the clients we already serve, winning new ones, competing more effectively and building a
stronger relationship with our largest clients. These are the four priorities driving our commercial transformation.

So, first, retention. This is fundamentally a relationship business. When we lose a client, it's really because of a single operational
incident. More often, relationships weaken over time, concerns are addressed too late, then by the time we enter the renewal
discussion, theoutcomehasoftenalreadybeendecided.That iswhyourbiggestopportunity is to fundamentally strengthenaccount
management.

Today, honestly, accountability is often too fragmented. Several people may be involved, but no one is fully accountable for the
relationship. We are changing that. Every strategic client will have one clearly identified account manager with end-to-end
responsibility for client satisfaction, retention, growth and financial performance overall. By the end of this calendar year, this will
be in place for all of the top 200 clients.

At the same time, we are making the entire retention process much more systematic. We have introduced dedicated retention
rooms for our highest priority renewals and are building proactive retention plans up to two years before contracts come up for
renewal. And trust me, it's pretty new US education is a great example of why we are changing the approach. The challenges are
well known.

Inmany cases, they reflect issues that had built over several years and client concerns that have not been addressed early enough.
Right, so relationship reaches that stage. It's extremely difficult to reverse the outcome during just a single renewal cycle. So that
is why our response goes well beyond individual renewal efforts.

Of course, it's the responsibility of the account managers, no doubt about it. I said it, but I also want our leaders to be personally
involved. I have renewed the leadership team here, I can tell you, very active on the ground with clients. I feel today an intense
mobilization, especiallyaroundretainingourbusiness.Theseactionswill not changeevery renewalovernight,but they fundamentally
change howwemanage client relationships going forward.

Second, new business development. Retention alone is not enough. We also need a much stronger engine to win new contracts
consistently. That starts with investing in commercial capacity. We are increasing sales resources in our priority markets. We are
bringing in experienced hunters from other B2B service industries. In the US alone, we expect our sales team to bemore than 30%
larger by year-end. This will be the result of both significant recruitment and the continued strengthening of our commercial
organization.
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This commercial focus is also reflected in our leadership. Today, around 20% of our top 250 leaders are account managers or
day-to-day client-facing leaders. It was less than 5% just a year ago. Adding people is only part of the answer. Growth should no
longerdependon individual efforts. That's the reality. It needs tobecomea repeatable commercial system.Notall salesopportunities
require the same level of expertise.

So we are also introducing a much more standardized approach for smaller opportunities using configurable offers, common
proposal templates and AI to prepare, structure, process bidsmore efficiently and consistently. This allows us to -- allows ourmost
experiencedcommercial teams to focusonour largest andmost strategicopportunitiesaswell. Butaboveall, commercial excellence
is very much amatter of intensity and discipline, the energy to fight, to compete, the appetite to win.

Third, now, price competitiveness. Winning more business is also about competing more effectively. For us, becoming more
competitive is not about simply lowering prices. It's about becoming much more disciplined in how we approach opportunities.
It's about pricing to win.

I told you howwe used to start from our cost base. Nowwe ask ourselves what it takes to win this opportunity. This is a deliberate
change in our pricing strategy. We will compete where we want to win. We will make ourselves competitive by addressing our cost
base at the same time. That requiresmuch better preparation, understanding the client, the competition and the economics of the
opportunity before designing the offer. The objective is to make pricing decisions based on understanding what success requires.
In fact, when you reviewmajor opportunities today, I often say to the teams, one, are you clear on clients' expectations?

Second, do you knowwhat's thewinning price? If the answer is no, then there's no discussion. Today, everymajor bid goes through
a structured price to win review. It allows us to design better offers to make better investment decisions and to be much more
deliberate about where we compete.

Finally, large account strategy. Large global clients represent oneof ourmost attractive growthopportunities. Historically,wehave
not captured our fair share of the largest opportunities despite having many of the capabilities that matter most to these clients.
Ourbreadthof services, global footprint, integratedoperatingmodel and single governancemakesushonestly, uniquelypositioned
to serve large, complex national or multinational organizations.

So we want to fully leverage these strengths. That's why we are putting in place a different commercial model, identifying our
highest potential accounts, developing dedicated account strategies, investing in senior account managers and strengthening
global account oversight.

Let me make this more concrete. I want to show you a recent example of what this commercial engine looks like when it comes
together. Over the past months, we have been selected by Meta to deliver workplace food services acrossmore than 130 locations
in over 30 countries across very different operating environment.

The reason I'm telling you this is not only to celebrate thewin. It's because it showswhat happenswhenwebring thebest of Sodexo
together andoperate as one companywith aligned teams, high intensity, clear ownership and the right expertise around the client.
Whenwe do that, we become a formidable competitor, able to compete andwin on the largest global opportunities. And I'll let the
team tell the story.

(video playing)

What you just saw is exactly the point of this first lever. Two takeaways. First, these clients are not buying a service. They are buying
consistency, accountability and the ability to deliver at scale across a complex global footprint. And second, this cannot rely on a
few individual heroes. We are working on building a repeatable commercial model.
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Now let's deep dive with David, who leads commercial strategy and execution in North America. He has been at the center of
redesigning howwe approach large clients, structure opportunities and improve commercial discipline.

David, over to you.

David Woodbury - Sodexo SA - Chief Commercial Officer, North America
Thank you, Thierry. The Meta example is a fantastic example, but it is just one example. Congratulations to Damien and Catharine,
Martin, Joe, Alice and the team. It was a win, and it really is a strong proof point. But it's also part of a much bigger opportunity.
Large accounts are central to Sodexo's ambition to deliver more predictable, profitable growth.

In the US alone, large accounts represent $75 billion in addressable spend. That's about 15% of the total market. It is a significant
market, and many large organizations remain underserved by traditional sectorized approaches. Large accounts operate across
multiple geographies with various sites and all kinds of services. They involve multiple stakeholders, and therefore, they demand
strong account governance.

The thing theywant least ismultiple vendors and fragmented contracts. Theywant -- they're seeking simplification. They just want
a partner that can operate at scale, deliver consistently and bring clear accountability across all the geographies. One of these
clients toldme, David, anyone can serve our headquarters. That's the easy job. What I need is someone that can support us across
our entire footprint. That captures the challenge very well.

Winning large accounts is not only about what you sell, it's also about how you sell. I tell my team, good sellers can tell you why to
buy fromSodexo.Great sellers can tell younotonlywhy tobuybuthowtobuy.Differentiating yourself during thebuyingexperience
is criticalwith these large clients. Andwhenwedo this,we knowwecanwin.We've alreadyproven it. You saw it in the airline lounge
business. We've proven it in sectors such as fast-moving consumer goods and in health care. But we've not done it consistently
enough across the entire portfolio. So we are changing the way we're going to work.

First, we're going to select differently. We've identified priority accounts that Sodexo can truly differentiate and create long-term
value. Thismeans focusingour resourceson the strongest areaswherewehavea right towin.Outof the800 clientswe've identified,
we've already identified the first tranche, which is circa 15% to start proactively developing those opportunities. For example, we
recently targeted a client who had a gap in service coverage in some countries where one of our competitors had recently vacated.
We were able to quickly structure a contract to support them.

The second change is howwedesign and price opportunities. We now spendmuchmore time upfront. And this is not only to better
understand the client, but also understand how they buy andwhat is the likely price towin. Oncewehave that level of clarity, we're
able to design a solution that is easy to purchase, that meets the client's expectation and is attractive to Sodexo from a returns
perspective. This createsmuch greater discipline. For example, we are in themidst of completing a contract with an existing client
to add several sites where they're currently self-performing the services.

Third, we'remaking ownershipmuch,much clearer. We're asking ourselves who leads the relationship?Whomakes the decisions?
Who isaccountable forexecution.And fourth,wearegainingmuchgreaterdisciplineandspeedtohowwepursue theseopportunities.
It's important to remember that the complexity and time are the key silent killers of growth in any organization. We now operate
through structured win rooms, bringing senior cross-functional leadership expertise together much earlier in the process.

Thesedeals arebuilt collectively fromdayone. There is -- the client is at the centerof all theseopportunities. Asa result, opportunities
movemuch faster, decisions are clearer andclients experienceamuchmore seamless approach. Inone recent example, awin room
expedited theextensionandexpansionwithoneofour largest clients in theUS. Early signsofprogress andmomentumarebuilding.
Yet we are still at the very beginning of this journey. We do have the operatingmodel. We're building the governance and the team
is now all in place.
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Nowwe can scale this approach.We're already seeing encouraging signs. Our large accounts pipeline ismuchmore structured and
focused. And evenmore importantly to me, the quality of the buying experience for these clients is improving.

Let me close with three messages. First, large clients are the most attractive growth opportunity for Sodexo. Second, we have the
assets and we know how to win. And third, we are now investing to ensure our approach is scalable and systematic.

Thank you. Back to you, Thierry.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Thank you, David. What David described is exactly the type of commercial discipline we need to accelerate growth. Over recent
years, our net new business growth has been around zero. The first pillar is designed to fundamentally change that. We'll track
proactive retention through retention rate, new business through development rate, pricing competitiveness through bid rate and
our ability to unlock large accounts through the growth of our related pipeline.

Bottom line, success will be measured by one outcome, a return to sustainable profitable growth. By 2030, our ambition is to
consistently generate more than 3% net new business growth, supported by stronger client retention and greater business
development.

Let me now turn to the second pillar, simplifying and standardizing how we operate. The pillar is about making Sodexo simpler,
faster,morecompetitive.Whatwearenowputting inplace ismuchmore standardizationaroundoperations,workforceproductivity
and procurement. The objective is to remove unnecessary complexity so teams can focus on clients and our operations.

It starts with how we manage the performance of our existing contracts. This is an area where we see significant upside. We have
many strong well-performing sites for sure, but performance is not always consistent enough across the group. Over the past
months,wehave systematically reviewedourportfolio.We identifieda targeted setof contractswith significant grossprofit recovery
potential. For each of them, we start with the same questions.

Why is this contract not performing? Is it an operational execution issue? Has the scope evolved? Is pricing still alignedwith today's
reality or have the client needs fundamentally changed? The answer determines the action plans. That may involve improving
operational execution, simplifying staffing models and increasing workforce productivity or adjusting pricing and scope where
appropriate.

What is changing is that this is now managed much more systematically. Every region has identified the priority contracts and
committed to clear recovery objectives by fiscal 2027.We've also dedicated recovery teamsworking on themost critical situations,
bringing together some of our strongest operational leaders to accelerate improvement. And we are, in parallel, putting in place
one commonmethodology across the groupwith shared performance scorecards, systematic tracking of operational leakage and
common recovery playbook.

Our objective goeswell beyond fixing today's underperforming contract. Every recovery program is also an opportunity to improve
the way we operate. The lesson we learned are being translated into new delivery standards, simpler operating models and best
practices that can be deployed across the wider organization. This is hard work. It is highly operational, but it's also where a
significant amount of value sits, and it's largely under our control.

The second area is simplifying the way we operate. If we want better performance to become repeatable, we also need a simpler,
more productive organization. Before going into what we are changing, it's important to understand why our organization lost
competitiveness in some area. The answer is quite simple. It is the shape of our workforce pyramid. Over time, in different parts of
the group, the pyramid has become unbalanced.
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Why? Because when you don't grow, you don't bring enough new talent at the base of the organization. At the same time, people
stay longer in their roles andsalaries continue to increase. Sowhathappens is simple. Thebaseof thepyramidbecomes toonarrow,
the middle and the top of the pyramid become too heavy and overall productivity deteriorates. And beyond productivity, it also
limits our ability to refresh skills, bring in new talent and develop the next generation of leaders. So that is the situation we are
fixing.

First, we are simplifying support functions and overheads. We are accelerating the expansion of our global business services,
standardizingprocesses, removingduplicationacross theorganizations.Ourmindset is simple. Business servicesbydefault, unless
there is a clear business reason for them to remain based in HQs. The role of our support functions is to enable the business, not
toaddcomplexity.Wewant leanerheadquarters, stronger sharedcapabilities andmore resources focusedonservingouroperations
and our clients.

Second, we are flattening the organization. Today, we have the number of management layers very significantly across the group.
In some countries, though, there can be as many as 12 layers between the site and the regional CEO. In others, there are seven. So
that gap tells us there is considerable room for simplification.

Every additional layer slows decision-making, weakens accountability and at the end, creates distance from the client. So we are,
therefore, reducing management layers, increasing spans of control and moving resources closer to the front line. Pierre Bellon
often reminded that this is a penny business. We need to operate accordingly with a lean organization, empowered local teams
and support function that exists to help the business succeed and not the other way around.

Third, we are improvingworkforce productivity. Labor represents roughly half of our cost base. Thatmakesworkforce productivity
one of the most powerful performance levers we have. But historically, we have not managed workforce productivity consistently
enough across the group.

Simple indicators suchasworkforceutilizationor revenueper employeewerenot evenmeasuredand therefore, couldnot beacted
upon. Managers also need much better visibility. Today, in too many situations, they simply do not have real-time information on
workforce allocation, on labor productivity or operational performance. So that is why we are introducing common KPIs, much
better operational visibility and stronger discipline around workforce planning and resource deployment.

Taken together, these initiatives create a simpler organization, a healthier cost structure and a much more scalable operating
model. As we execute this agenda, we expect these operational improvements to translate into improvements to meaningful
productivity gains and stronger profitability over time.

The final part of this pillar is procurement. Historically, we did not always leverage our scale as effectively as we could. We are now
buildingamuchmore integratedprocurementmodelwithgreater standardization, strongerpurchasingdisciplineandmuchbetter
use of our collective buying power. This is already delivering tangible results, but we believe the opportunity remains significant.

Damien, who leads Entegra and supply, will take you through it. Themodel he and his teamare implementing is one of the clearest
example of how we can convert our scale into better competitiveness and stronger returns.

Damien, over to you.

Damien Calderini - Sodexo SA - Global Chief Executive Officer of Entegra Procurement Services, North America
Thank you, Thierry. Hello, everyone. Over the years, we have built a powerful supply ecosystem. We have scale in purchasing with
around EUR7 billion of spend across the client sites where Sodexo operates. We also have deep operational and culinary expertise.
And we have Entegra, a leading and fast-growing group purchasing organization, GPO, aggregating over EUR38 billion third-party
member spend.
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We have all the right assets. However, we have not been capturing their full value consistently. Why? Because our operatingmodel
was fragmented in twoways. First,many operational and purchasing decisionsweremade independently at site level. Second, our
supplyorganization inEntegrahaveoperatedas twoseparateorganizationsunder separate leadership.Our site leveldecision-making
brought flexibility, proximity to local markets and strong entrepreneurial execution.

However,whenoffers are designed locally,when ingredients vary across sites andwhenpurchasingdecisions are fragmented, over
time, scale getsdiluted. Inpractice, this translates into inconsistentbuying leverage, limited complianceandvariability in execution.
Andwhatwe are doing is fundamentally solving for that. It is a full reset of our operatingmodel.We are changing theway themodel
operates day-to-day to connect brands and offers, menus, recipes, ingredients, purchasing decisions and execution at unit level.

Our units do not start from a blank page anymore. Menus, recipes and ingredient choices become much more prescribed and
structured. And that simplifies execution at site level, improves purchasing consistency andmakes scale easier to leverage. Today,
inmany units, planning, forecasting and ordering can take up to two or three days permonth. This is a real operational burden that
is nowbeing reduced to a couple of hours. And that reallymatters because in a business like ours, reducing operational complexity
directly improves execution quality.

In parallel, we are creating a model that is AI native by design, and AI will help us automate, allowing us to move from reactive
operations tomore predictive and consistent execution. The results are better economics, better execution and better experience
for both clients and consumers. This consistently will allow us to better leverage our scale, but that's only the first part of the
equation.

The second part is how we organize Sodexo Supply and Entegra. The reality is that we will -- we still operate as separate teams in
mostof our countries. InEurope, theEntegrabusiness grew throughbolt-onacquisitionswith separate supply chain. The integration
work country by country has not yet been completed. And in North America, until recently, we had separate leadership teams and
different ways of working. And as a result, we were not fully leveraging the combined scale, expertise and capabilities.

Today, we are starting towork as one teamwith joint category strategies, increasingly integratedways of working. Honestly, we've
wrestled with this topic for years. On the one hand, we've been successful at growing our Entegra business, focused on external
members, and that strategy worked. Entegra has consistently grown faster than the market and has built leading capabilities in
procurement, data and digital.

On the other hand, however, we were not fully capturing the value of our overall scale. Today, that opportunity has shifted. As we
deployouroperatingmodel, it provides theoperationaldiscipline that is required to leverageour scale. That iswhybringingSodexo
Supply and Entegra together is the right decision.

This creates value in twoways: First, efficiency. By combining internal and external purchasing volumes, we are strengthening our
buying power, strengthening our supplier relationships, increasing compliance and improving purchasing discipline across the
system.

Second, growth. As David just mentioned, procurement is becoming part of why we win contracts. Supply and Entegra are now
involved much earlier in the sales process, helping us build more competitive client solutions, accelerate mobilization and create
value from day one. On several recent contracts, Entegra was live within weeks of the contract award, well ahead of the broader
organizational mobilization.

And that's a good example of how supply can become a commercial differentiator, helping us accelerate value delivery and
strengthening client confidence from day one. This is also why we continue to invest in Entegra. Entegra has grown double digits
consistently over the past five years, and we want to further accelerate. We will continue to invest in sales capabilities, identify
bolt-on M&A opportunities and continue our geographic expansion. Everything that I have described started in North America,
where we chose to build, test and refine the model before scaling it.
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Sowhat havewedonealready?Well, webrought supply andEntegra under one leadership to test and learn themodel.We've rolled
out order guides on some of our largest categories such as produce and bakery across our entire portfolio of units, and that's all
8,000 of them.We have deployed our new planogram technology tomonitor our retail operations across all major units. Andwe've
aligned general managers' incentives to include KPIs on supply chain compliance, essentially buying the right products from the
right suppliers.

We're still at an early stage in the journey, but we are confident in the opportunity ahead. Sebastienwill come back on the financial
implicationsandexplainhowprocurement, supply chainefficienciesand thebroaderoperatingmodel transformationwill contribute
to the margin improvement potential embedded in our plan. As you can see on the slide, we have already started the rollout.

Today, everyNorthAmericanunit is alreadybenefiting frompartsof thenewoperatingmodel. And theearly results are encouraging
with north of 50 basis points of gross profit uplift on our pilot sites. And the next phase is about bringing all of those building blocks
together end-to-end. And as our ERP platform is deployed, it will enable us to accelerate the rollout and scale the model across
North America.

So let me leave you with three messages. First, we are fundamentally simplifying and standardizing our supply and operational
model. Second, we have brought together supply and Entegra under one leadership to better leverage our scale and capabilities.
And finally,withEntegra'saggressivegrowthplan,weare turningoneofSodexo's strongestassets, our supplychainandprocurement
capabilities into a source of competitive advantage, growth and value creation.

With that, Thierry, back to you. Thank you.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Thank you, Damien. So over the next few years, we'll track our execution progress to continuously simplify and standardize our
operating model. The productivity gains will show in our margins and also be reinvested to strengthen our commercial
competitiveness. But organizations and processes are only part of the picture. Ultimately, sustainable performance depends on
people, how we lead, how wemanage performance and howwe build the right culture.

So that bringsme to our third pillar, building a stronger performance culture. Culture is what determines how decisions aremade,
how quickly we act, how leaders behave and how people are held accountable for results. In other words, culture determines how
the organization performs every day. And frankly, over time, we lost some of that intensity. We became too complacent in parts of
the organization, too slow to make decisions, to tolerant of underperformance, too reluctant to make difficult decisions. That has
started to change.

Forme, it startswith leadership. Ifweexpect theorganization tomove faster,makebetterdecisionsandexecutewithmorediscipline,
that has to start at the top. This is why one of my first decision was to reshape our leadership model. At group level, we simplified
the execution committee and removed the zone layer.

Today, all regional CEOs report directly to me. The objective was simple. Again, shorten decision path, strengthen accountability
and bring leadership much closer to our clients and our operations. As an example, a EUR100 million account does not need four
layers of management around it.

We've also strengthened leadershipwherewebelievednewcapabilitieswereneeded. As amatter of example,NorthAmerica alone,
we havemade 15 changes, 15 across the senior leadership teamover the past ninemonths, including 10 external hires. But we also
continue tostrengthen thegroup leadership team, includingwith the recentappointmentofournewChiefHumanResourceOfficer.
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The second element is performance management. People perform better when expectations are clear, when performance is
measured consistently and accountability is not open to interpretation. This is about fewer KPIs, clearer expectations and much
more rigorous follow-through.

The third element is incentive. We've simplified and harmonized our incentive framework across the group around one simple
principle. People should be rewarded for the value they create. Growth carries nowmuchmore --much greaterweight than before,
for sure, sodo client execution andaccountability, client retention, incredibly key.We've also aligned incentivesmuchmore closely
with individual responsibilities.

Hunters are rewarded for winning new business. Account managers are rewarded for growing and retaining their accounts.
Operational leaders are rewarded for delivering growth and profitability. In other words, incentives are now directly aligned with
the outcomes that matter most for our clients and for Sodexo. Building a high-performance culture means continuing to attract,
develop and retain great people. It also requires amuchmoreproactive approach to talentmanagement, identifying highpotential
individuals, accelerating their development and creating the right opportunities for them to grow.

But we alsowant to bring inmore talent from the industry. And by theway, letme tell you, we are seeing this happeningwithmore
and more talent reaching out and willing to join. They certainly want to help drive the transformation and leave a mark. And as a
matter of fact, this is probably one of the most exciting moment to join Sodexo.

Now to bring this to life, let me hand over to Soorya. Soorya, over the past seven years, has led the transformation of APAC's
performance culture andmanagement system. A fewmonths ago, I appointed her as SVP, Talent and Development to help embed
these practices across the group.

Soorya, over to you.

Soorya Themudu - Sodexo SA - Senior Vice President, Global Talent & Development
Thank you, Thierry. So let me share my personal journey with Sodexo. So when I joined APAC region seven years ago, I didn't find
an organization lacking talented people. We actually had talented people. What we lacked was a consistent management system.
And letme explain. Because of thewaywehave actually organized ourselves, decision often had to travelmany organization layers
before they were made. And the results, slower decisions and diluted accountability.

And performance meant different things depending on who you actually ask. And along the way, we had actually become a little
too sympathetic.Whatweweredoing is thatwewerediscussing anddefendingunderperformance rather thanactingor addressing
it. So let me share one statistics globally last year, right?

Last fiscal year, 96% of our senior leaders were rated fully achieved or exceed expectations. In fact, more than 50% actually was
rated exceed expectations, yet we fall short on our financial ambitions. And that doesn't add up. We weren't differentiating
performance.Wewereactuallynormalizingperformance.And that'swhy Idescribedour startingpoint in just threewords: complexity,
inconsistency and complacency.

Nowperformance rarely collapse overnight. It actually drifts. And so is our culture. Cultureworks exactly the sameway. It's shaped
bywhatour leaders reinforce, recognizesandwhat they choose to tolerateandnot to tolerate. Soonceweunderstood theproblem,
the question became obvious in APAC region then.

How do you build a sustainable performance? Sustainable performance doesn't happen by chance. It comes from amanagement
system that actually creates clarity, accountability and consistent execution. And sustainable performance requires both thewhat
and the how. Neither alone is called sustainable performance.
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Now if you reward what without the how, you are actually promoting toxicity. People may hit their numbers, but at the expense of
teams, collaboration, succession and so on, right? And on the other hand, if you reward the how without the what, you actually
promotemediocrity. Great intentionwithout delivery doesn't create any value. So that's whywebuilt our approach in three simple
principles.

First, clearer standards because people cannot be held accountable if they don't understandwhat is actually expected of them. So
wemade success explicit. For example, everymanaging director in the region knows exactly what success looks like and how they
will be assessed, and they know exactly where they stood throughout the year.

Number two, fair assessment. Performance should never depend onwho yourmanager is, right? Sowemoved fromopinion-based
to evidence-based assessments. And finally, stronger accountability. We reward outcomes andwe recognize behaviors. That's our
philosophy. We stopped recycling underperformance.

Obviously, we addressed them, right? We supported them. Some people improve, some move to a smaller role and where there
could be -- there couldn't be any improvement, we actually had to make a very difficult decision. And managing low performers
actually requiresaverydifferent leadershipmindset. It requiresempathyandnot sympathy, right?Sympathy removesaccountability
from individuals, but empathy actually supports people to succeed.

So, lookingback, everything comesdown toone simplebelief, performance shouldnever beopen for interpretation. Sodid itwork?
The answer is on this slide. So letme showyouwhy. So if you look on the right, the revenue grew. Gross profit improved. Underlying
operating profit increased significantly. Now those results did not come from one initiative. They came from a business that was
actually executing with greater discipline, rigor and consistency.

And now look at your left. Engagement among our senior leaders increased from 79% to 89%. Leadership advocacy reached 64%,
placing us firmly in the best-in-class benchmark and regrettable attrition also reduced. So the important point isn't that onemetric
improve, they all actually move together. And that's exactly what you would expect from a stronger management system.

Now raisingperformance standards actually strengthen engagement. Sonowhavingdemonstrated that in APAC, the next question
becomes obvious, can we leverage it? Can we strengthen it? Can we scale it across Sodexo? And now that's exactly what this slide
is about. And one important point, these are not future ideas. They're actually being implemented as we speak. Together, they are
actually creating one integrated performance management model across Sodexo.

Now first, we are creating much clearer expectations through what and how assessment, day one target cascade. And it's not like
daymonth four, right, thatpeopleactually is getting their targets. Butdayone target cascade, simplifiedbonusKPIs. Every employee
will understand what success will look like from the beginning of the year and how their performance will actually be assessed.

Second, we are strengthening accountability. High performance will be recognizedmore clearly and sustained underperformance
will be addressed earlier andmore consistently. So we will no longer recycle underperformance.

Third, we are improving differentiation, differentiated rewards and evidence-based assessment ensure performance is actually
recognized fairly and consistently across theorganization. And finally, as Thierry has actuallymentioned,wearebuilding a stronger
leadership pipeline through critical roles identification, refreshed leadership population framework, we are investing in roles that
have greatest impact in today's performance and tomorrow's growth. So here's our ambition by fiscal year 2030. Senior leader
engagement above 85%, regrettable attrition below 18% and ready now successor for at least 80% of our top 250 critical roles.

Now this isn't a collection of HR initiative. It's one enterprisemanagement ecosystem that is changing theway Sodexo ismanaged.
So letme finishwith this.Whatwearedoing is a permanent change. Ifweget this right, theorganizationwillmove faster, leadership
will become stronger. And when standards are high and applied fairly, engagement will follow. We proved it in APAC. And nowwe,
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as a Sodexo's leadership team are taking this experience, strengthening it and embedding it across Sodexo because ultimately,
performance is not an annual event. It's how we choose to lead every single day.

With that, thank you. Over to you, Thierry.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Thank you.What you've just heard is amanagement systemdesigned to strengthen execution across the group. It's about restoring
a culture with clear executions, stronger accountability and better leadership at every level of the organization.

As with every pillar in our plan, we have defined a clear set of indicators to track our own execution. We'll monitor our ability to
attract and retain our best talent through engagement and regrettable attrition. We will also monitor the effectiveness of our
performance management through performance rating distribution. And finally, we will monitor the strength of our leadership
pipeline through succession coverage.

People are at the heart of our business, right? Our success will always depend on the quality of our leaders, the strength of our
teams and how well we identify, develop and retain talent over time. That is what will make the difference. But the next question
is, how do we enable our people to perform at their very best every day.

Many operational improvements can already happen through better leadership, simpler processes, stronger execution discipline,
but technology and data allows us to scale those improvements much more effectively across the organization. Our investments
in technology and data are about both catching up and pulling ahead, fixing today's gap while building the capabilities that will
differentiate us in the future.

Today, let's be clear,we still have technology limitations that a companyof our size shouldnothave.Over the years, theorganization
has allowed for the creation of many local solutions. This has resulted in a landscape of fragmented system that often do not talk
to each other that has prevented us from having a relevant operational data.

In some instances, we still don't have the most simple operational performance management tools. This prevents us managing
performance rigorously. So the first priority is clear, fix the foundations, onceand for good. That startswithmuch tighter governance.
So today, it's very simple. All the tech teams around the world are reporting directly to Alice so that we make sure we have one
uniquegovernancemodel, one shared technology roadmapand in theend,much strongerdiscipline around investmentdecisions.

Thatallowsus toaccelerate the implementationof coresystems,ERP,HR,procurementsystemsandbuildacommondata foundation
across thegroup.Reliable, real-timedataallowsmanagers tomakebetterdecisions, act earlier andexecutemuchmoreconsistently.
With integrated systems, managers can deploy resources more effectively, improve productivity and manage the cost base much
more dynamically.

Now once those foundations are in place, we can scale much faster. Our second priority is to scale digital and AI much more
aggressively across the business using AI and digital tools to improve commercial performance, simplify operations and increase
productivity. So technology is becoming an increasingly important differentiator for our clients as well, particularly large clients.
We expect greater transparency, operational visibility and frankly, data-driven insights.

So today, we have the governance, we have the funding and the foundations to scale these capabilities across the group. Alice is
leading the transformation.

Alice, over to you.
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Alice Guehennec - Sodexo SA - Member of the Executive Committee, Group Chief Tech, Data & Digital Officer
Thank you. I as the tech person in the team. I have twomessages for you. First, our tech was fully fragmented in the past. And trust
me, itwasanightmare. Second,weare fixing it.Historically, at Sodexo, technologywasdeveloped locally ina federatedorganization.
As an example, we invested in hundreds of digital AI solutions. At some point, we were managing 2,000 systems.

Weareworking in twoways toaddress this. First,weareoperatingabig lift in our foundations. Enterprise solutions areone, finance,
food, FM supply and data is the second. And here, we are making an urgent investment. This will represent more than 50% of our
tech investment. And theadvantage todo itnow is thatwearemaking itdata-centric andAInative.Asanexample,wehavedesigned
a new ERP, including AI to automate menus, optimize supply, predict production in collaboration with Damien. Second, we have
created a unified digital and AI platform to integrate all our solutions into one. In the next quarters, the objective is to deploy this
AI native platform in our 27,000 sites.

Let's deep dive here. All our digital and AI products are now integrated into one consistent platform, Sodexo Spark. Sodexo Spark
ismodular likeLEGObox. It combines standardizedmodules that canbeassembled tomeet thedifferentneedsof clients, consumers
or operators.

Let me start with clients. We call it Spark IQ. Spark IQ provides transparency and insights. It combines operational consumer asset
modules to help clientsmake better decisions in food services and FM, such as energy and space optimization. This is now a strong
competitive advantage to win large deals. In FM, Spark IQ leverages IoT to move from reactive maintenance to predictive and
demand-basedmaintenance with nowmore than 5,000 sensors deployed in six countries.

We are now able to adjust cleaning routines or air cooling based on usage of rooms and offices. In food, Spark IQ is deployed across
more than 1,500 sites and covers around 40million transactions every year. It allows us to improve our services on cost in line with
our client objectives.

The second component is Spark XP. Consumers increasingly expect personalized digital experiences and Spark XP deliver that. We
aremakingeveryday simpler andmore relevant for 10millionactive consumers throughdigital ordering, frictionless retail, customer
recommendation, workplace services. As an example, frictionless stores are particularly adapted into stadiumandmining context.

In the site where it is deployed, Spark XP generates an increase of 15% spend per consumer basket as an average. Beyond the
metrics, Spark XP strengthens consumer satisfaction. For our clients, that means better experience in their facilities. For Sodexo,
it creates additional growth and stronger consumer loyalty.

The third component is Spark OS. It is designed for our operational teams. So they spend less time on administrative tasks and
more time serving consumers andclients. SparkOSsupportsworkforceplanning,menucreation, procurement, assetmanagement
and improve productivity across both food and FM, thanks to data and AI.

Today, Sparks OS supports 6,000 operators every day. In 2030, all our sitemanagers will work daily with Spark OS. I now invite you
to watch the video that summarize everything.

(video playing)

So what's next? We have started the deployment of the ERP, and it will be live next year in pilot countries, along with FM and HR
solutions. We expect full deployment of enterprise core systems and Sodexo Spark towards 2029 and 2030 on all our sites.

And to conclude, let me remind youmy two key messages. First, we are leaving behind a fragmented tech ecosystem. Second, we
are fixing the system by leveraging data and AI, and we are fixing it very fast. There is no doubt in my mind that we are delivering
the most efficient tech platform for us that will nurture our growth for a long time.
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Back to you, Thierry.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Thank you, Alice. Sowhat Alice has shown is that technology plays two very different role in our transformation. First, we are fixing
the foundations. Our ambition here is straightforward to have core systems and data that are reliable, integrated and fit for a
company of our scale. We're not trying to build the most sophisticated ERP landscape. We are building one that works, okay?

Second, we are using digital and AI to differentiate ourselves in the market, improving productivity, strengthening our value
proposition and creating a better experience for our clients and our teams. So doing both requires significant investment. Over the
next three years,wewill continue tooptimizeour business as usual technology spend, right,whilematerially increasing investment
in transformation.

Sebastien will come back to this in more detail when he discusses our capital allocation and financial framework. As with every
execution pillar, we have here also a clear dashboard to track our progress. Wewill monitor the deployment of our core platforms,
the quality and the availability of our data, the adoption of Sodexo Spark andultimately, the productivity, the growth and the client
value these capabilities generate.

Some of these benefits are already visible today. As we scale these capabilities across the group, technology will become an
increasingly important source of competitiveness and differentiation. Everything you have seen and heard today is designed to
achieve the coreobjective, accelerategrowthand restore competitiveness.Wealsohaveadedicated teamandscorecard tomonitor
execution, measure progress and hold ourselves accountable for delivery.

Now I'm sure you're with me. The next question is how this translates into financial performance. So Sebastien will now take you
through the financial trajectory we believe this plan can deliver.

Sebastien, over to you.

Sebastien de Tramasure - Sodexo SA - Group Chief Financial Officer, Member of the Executive Committee
Thank you, Thierry. So most of what you have heard this afternoon has been about improving execution. I will now explain how
better execution translates into financial outcomes. And let me start with what I believe is a key question. What gives investors
confidence that this plan will deliver. And when I look at the transformation plan, I ask myself two questions.

First, do we clearly understand what went wrong? Second, have we translated this assessment into concrete action. And I believe
that we can answer yes to both. Growth is being rebuilt with stronger commercial capabilities, proactive account management,
disciplined price to win competitiveness and amuchmore structured approach to large clients.

Our competitiveness is addressedwith operational excellence, workforce productivity, organizational simplification and supply at
scale. Technology is improving thewayweserveclients,weoperate thebusinessandmakebetterdecisions. This isno longer simply
a list of priorities. It is a coordinated set of operating changes, management decisions and investment that directly address what
wasnotworking.Having seen theorganizationovermanyyears, I can tell you that it has changed significantly over thepastmonths.
I see greater urgency, faster execution and amuch stronger focus on client.

Let me now address another important point. I want to ensure that we grow both profitably and sustainably. We are changing our
commercial approach. We will be much more competitive where we want to win. But being more competitive, it doesn't mean
compromising our financial discipline. Every significant investment,major contract continue to go through a rigorous financial and
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contractual review, clear returncriteria andadisciplinedgovernance.Ourobjective isobviouslynotgrowthatanycost. It is profitable
growth supported by a more competitive cost base and better execution. And this is something I look at personally.

Now letmeexplainhowwethinkaboutgrowth.Ourorganicgrowthcomes fromthreedrivers: pricing, volumesandnetnewbusiness.
So let me start with pricing. Here, pricing refers to inflation-related price adjustment on existing contracts. It is different from the
pricing strategy we described earlier, which is reflected in the net new performance.

On pricing, our objective is clear: pass through inflation, protect margins and remain competitive. This requires discipline in our
contractual terms in the day-to-day contract management and in our pricing discussions. But we also benefit from structural
advantages. that help us manage inflation. Our internal inflation is typically lower than the market because of our scale, because
of our purchasing power, our ability to adapt ingredients and menus. Over time, pricing broadly reflects our cost inflation. We are
assuming around 2% per year in the midterm, but this will depend on the macro environment.

Second, volumes. Volumes reflect the level of activity we have on our existing sites. Part of it depends on the macro environment
as well. But we also have clear levers to influence volumes, enhancing our consumer offer, leveraging tech and data to drive
participation in retail salesandgrowingexistingaccounts throughamoreproactive cross-sellingapproach.Overall,weviewvolumes
as a relatively stable contributor between 0% and 1% per year across the cycle.

Third is the impact of the net new business, and this is a key driver. Today, our net new business is broadly around breakeven. Our
objective is to turn it positive in the near termand thenprogressively increase it over time.Our ambition is for net new to contribute
more than 3% to organic growth by fiscal 2030. And taken together, that supports our trajectory towards above 5%organic growth
by fiscal 2030.

Now if we look specifically at fiscal '27, our guidance reflects the early stages of that progression. We expect pricing to contribute
at least 2%,again, broadly in linewith inflation.Weexpect volume togrowbroadly -- to remainbroadly stable. Andmore importantly,
we expect net newbusiness to turn positive, although still at the early stage. And taken together, this supports our fiscal '27 organic
growth guidance between 2% and 3%.

Now before presenting our margin trajectory, I would like to spend a moment on the investment behind Shift & Grow. It explains
both the near-term pressure on margin and the long-term value creation opportunity. Across fiscal '26 to fiscal 2030, we are
concentrating our investment in four areas. First, commercial capability to accelerate growth. We are significantly strengthening
our sales organization through additional sales and account management resources.

Once fully deployed, this investment will represent around EUR100million of incremental annualized operating cost. Winning and
retaining more contracts also means investing alongside our clients. As a result, we expect capital expenditure to increase to our
2.5% to 3% of revenues across the cycle. And it will be driven mainly by contract-related investment at client sites and to a lesser
extent, by technology.

The remaining investments are different in nature. They are designed to transform thewayweoperate and strengthen thebusiness
over the long term. Across technology and data, workforce transformation and supply, we expect to invest approximately EUR1
billion in nonrecurring incremental initiatives over the course of the plan.

And letme briefly explainwhere those investmentswill go. First, tech and data, as Alice described earlier, we already invest around
EUR500million in technology each year. And over the plan, we will continue to optimize this business as usual spend while adding
around EUR500 million to EUR600 million of incremental transformation investment. These investments are a critical enabler of
productivity, scalability and better decision-making across the group.
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Second,workforce transformation. And this is the largestmargin improvementopportunitywithinourplan.Wehavealready started
this transformation. Andover thenext 12 to18months,wewill continue to simplify theorganization, further expandglobalbusiness
services and improve workforce productivity across our sites.

To support this transformation,we currently expect restructuring costs of aroundEUR400million across fiscal year '26 and '27. This
cost will be reported below underlying operating profit within other income and expenses. And the recurring productivity benefit
is expected to broadly offset that restructuring investment over time.

And third, supply, as presented by Damien, where we are standardizing processes, strengthening supply capabilities and scaling
our operating model across regions. Once fully deployed, these initiatives are expected to contribute more than 50 basis points of
margin improvement. Key point to keep inmind is the timing. Fiscal '26 and '27 are investment years. From fiscal year '28 onwards,
we expect to benefit increasingly from the return of those investments. And this is exactly what is reflected in themargin bridge on
the next slide.

So before I walk you through the bridge, let me start with fiscal '26 as it is a financial starting point of the plan. The 3.2% to 3.4%
guidance reflectsoperational challenges, additional investmentand the impactof theasset andcontract review. Fiscal '26 represents
the low point of the plan. It is a deliberate reset that establishes a clean starting point for the years ahead.

First phase of the plan is about rebuilding competitiveness. Fiscal '27 is a year of transformation rather than a year of margin
recovery. We first benefit from the non-recurrence of several negative items that impacted fiscal year '26. At the same time, we
continue to invest in commercial capabilities, in tech, in supply. And the final bucket combines several offsetting effects.

We begin to capture the first benefit from shift and growth through supply, organizational simplification, workforce productivity.
However, thosebenefits remainonlypartial at this stageandareoffsetby the initial impactof ourmorecompetitivepricingapproach
and the normal ramp-up of new contracts. So as a result, we expect underlying operating margin to remain broadly in line with
fiscal '26.

From fiscal '28 onwards, we enter the acceleration phase. By then, the transformation is largely deployed, while the investment
made during the first phase begin to generate recurring benefits. The first driver is supply. We expect structural improvements in
margin as we deploy our new operating model, increase purchasing compliance and leverage our scale more effectively.

The second and the largest driver is the workforce transformation. We expect meaningful productivity gains and structurally more
efficient cost base as we simplify the organization and improve workforce productivity. And the third bucket combines several
offsetting effects. We naturally benefit from positive operating leverage as growth accelerates.

At the same time, part of the productivity gains generated by the plan are deliberately reinvested to strengthen our commercial
competitiveness. And we also benefit from the normalization of the investment made earlier in the plan.

And taken together, these drivers support a progressive improvement in profitability, leading to an underlying operating margin
ofmore than 5%by fiscal 2030. You can see our capital allocation framework on the slide, articulated around three priorities. First,
investment in thebusiness.We'll continue investing in commercial capabilities, in tech, data, in competitiveness.Wewill also expect
capital expenditure to increase to our 2.5% to 3% of revenue across the cycle, as I mentioned before.

Second, dividends. Our policy remains unchanged with a 50% payout ratio of the underlying net income. And we believe that this
is the right balance, sharing value creation with shareholders while preserving the capacity to invest in the business.

Third, M&A. Our approach remains targeted and disciplined, focused on bolt-on acquisition. Every investment casewill strengthen
our capabilities or reinforce our position in priority markets. And it is expected to deliver a return on capital employed of above
15%.
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Aswemove through this investment phase, leverage is expected to increase to around 2.6 times in fiscal '26 and to remain between
2.6 times and 2.8 times in fiscal '27. And this reflects front-loaded investment and temporarily lower profitability. But our business
remains resilient, cashgenerative, capital-light andourmedium-termobjective remainsunchanged to returnbelow2 times leverage
by 2030. As growth accelerates, margins improve and investments mature, we expect a sequential improvement of the return on
capital employed along the plan.

And this is supported by a disciplined approach to liquidity management, combining significant liquidity sources and a proactive
management of debt maturities. We have already repaid the maturity that came due in April and June '26 and the EUR800 million
April 2027 bond will be refinanced in due course. We are committed to remaining a solid investment grade.

And let me conclude by bringing everything together with our midterm financial guidance, which represents our commitment to
investors. You saw this trajectory earlier with Thierry. What I wanted to explain today is how it is built. Stronger growth supported
by a strengthened commercial engine, progressive margin improvement driven by labor productivity, supply and simplification
and improving returns supported by disciplined capital allocation.

These are not stand-alone financial targets. They are the direct consequence of the operational choices and investment we have
discussed today. At the end of the day, our planwill be judged by one thing, execution. Today, our objective is not simply to set out
an ambition plan. Our objective is to continue demonstrating that we can deliver quarter after quarter on the commitments we
make.

That is how we intend to build confidence over time. Thank you, and back to you, Thierry.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Sebastien, thank you. All right. Let me close with one final thought. What we presented today is a focused turnaround built on
actions that arealreadyunderway, aplan that converts operational improvements into stronger growth, highermargins andgreater
cash generation over time.

We believe Sodexo has everything it takes to create significant value over the long term. We operate in attractive and resilient
markets.Wehave leadingposition in foodand facilitiesmanagement.Wehave long-standing client relationships.Wehaveaunique
combinationof global footprint of capabilities and talent, andwehave established leadership in sustainability andpositive impact.

Together, these strengths increasingly differentiate us from -- with clients. Today, we also have a clear strategy, a disciplined
execution plan and importantly, a renewed leadership team fully aligned behind the plan.

Together, these strengths provide a strong foundation for sustainable value creation. Transformation takes time. We know there
is still a great deal of work ahead of us. But what gives me confidence is what I see happening across the organization. Leaders are
taking ownership. Decisions aremoving faster. Commercial intensity is back and teams are fully focused on clients, execution and
performance. So these are early signs. They are the signs of an organization that is changing, gainingmomentum and on themove
in the right direction.

Pierre Bellon has built this company around a simple idea, serving clients well, developing our people, fostering entrepreneurship
and putting growth and positive impact at the center of everything we do. That is what Shift & Grow is about, returning to the
fundamentals that have made Sodexo successful for decades.

Turnarounds are not built on promises. They are built on execution. That execution has started. We look forward to showing you
our progress over the years ahead. But again, for today, thank you for joining us.

I'll invite now all the speakers to join me on stage for the Q&A session, okay?
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QUEST IONS AND ANSWERS
Juliette Klein - Sodexo SA - Head of Investor Relations
Thank you. (Event Instructions)

We will start with the questions in the room before taking the questions from participants on the call, if any.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Almost ready. All right. How do we do that? Should we go ahead? You're number 1?

(inaudible) We can get closer, but we're not hearing.

Jamie Rollo - Morgan Stanley - Analyst
Wonderful. Thank you. Jamie Rollo from Morgan Stanley. Two questions on the margin, please. It's clearly a pretty big increase
from the sort of low 3% next year to 5%. Should we assume a sort of fairly even cadence of sort of 50 basis points over those three
years? Or would it be more sort of back-end weighted, do you think? And then secondly, again -- excuse me.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Nothing related with the first question, you blew up the mic.

Jamie Rollo - Morgan Stanley - Analyst
On the margin bridge, the 100 basis points from workforce productivity, you said that's nothing to do with operating leverage on
the new wins. Obviously, you're not looking for higher volume growth. So can we infer that is simply a reduction in labor costs. So
you must be looking to, I assume, have fewer people or to reduce your labor costs over time. I didn't sort of see that mentioned
explicitly in the presentation. So maybe I misunderstood that. Thank you.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
So justmaybeawordon the first questionand then the secondone, I'll -- Sebastienwill elaborate. That's for sure that if theobjective
is to look at FY27 as a period where we are intensifying the investments that's the reason for I think the margin where we see it by
'27. For '28, then certainly, it has to pick up. We know that over the three years to get to 5%will require more or less the same level
of jump every year, right?

Sebastien de Tramasure - Sodexo SA - Group Chief Financial Officer, Member of the Executive Committee
It's a good assumption. I mean you can take really a linear improvement from '27 to 2028. And then on the labor productivity. So
as I said, mostly of the investment, I mentioned the EUR400million investment on labor productivity, fiscal year '26, fiscal year '27
will be booked below [UOP] in OIE. The cash out will be in '26, '27 and '28. I mean, as you know, there is a lag between booking the
provision and the cash out.
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So we'll get the benefit from that, again, and we started already to have some benefit from that this year. It will be progressive '27,
then '28 and then '29, okay? And then as I explained, we get definitely this margin improvement, and then we reinvest part of it in
terms of pricing, our pricing strategy, okay? So this is not fully -- it doesn't flow directly in terms of margin. Part of it, obviously, it's
in it, but then you have also part of it that is reinvested in growth.

Simon Lechipre - Jefferies LLC - Analyst
Good afternoon. Simon Lechipre from Jefferies. First of all, on business development and I mean, net new, what are the KPIs you
aremonitoring to sort of control thequality of the contracts,which are retained and signed? Andare theseKPIs part of the incentive
framework for sales? Secondly, what is the current mix in terms of commercial development between first-time outsourcing and
share gains? And how do you see this evolving as net new accelerate?

And lastly, as a follow-up on margins. Basically, you expect operating leverage to pick up from '28, but it should also likely be the
period where the growth momentum also accelerate. And we have seen in the industry that growth acceleration usually comes
with some dilutive impact with start-up costs with a ramp-up period. So basically, how can we reconcile this growth acceleration
while basically bringing margin above the prior peak at more than 5%? Thank you.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
So the first point is about, I guess, the retention, right? You're wondering what do we -- what are the KPIs to track the progression
on retention. So we -- David, do you want to take that one?

David Woodbury - Sodexo SA - Chief Commercial Officer, North America
Yeah. So what we look at is we look at renewal conversion rates as well as proactive renewals. I think your question is more along
the lines of the quality of the contract andmaking sure that the pricing towin doesn't impact negatively those. Sowhatwedowhen
we look at price, we look at both value creation and the cost to the client. So it's a dual equation.

We try to increase the value that we're doing while not necessarily having to reduce the cost too much to get to the price to win.
We also, as Sebastienmentioned, have financial discipline around these contracts wherewe're still going through a pretty detailed
review process. We are making specific strategic choices to invest while simultaneously maintaining the portfolio mix andmaking
sure, we're not impacting the margin overall.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Regarding your question number 2 about first-time outsourcer, I thinkwhatwe are observing is that we have about 50%of our new
wins that are FTOs. And we are seeing this continuing, right? So nomajor change here. If we look at first-time outsourcing, there's,
for sure, the huge potential of just harvesting relationship with the client and hoping that the investment we're going to make in
account management, will put us in a position to continue to grow this.

But there's also a new opportunities for us to go after companies that have not outsourced yet and where we are actually gearing
up for the -- at the moment to be ready to go with a specific strategy for going after these clients. And so that's going to be a new
opportunity that we have not leveraged yet.

On the point number 3 about the margin. So maybe one comment I would make on the impact. And if I'm not covering it, you'll
complete the question. It is clear that when you are going with a large deal, there's a possibility that in the first month, you have
some transition costs and so on that are impacting your margins.
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And so that's why forme, the value of our strategy is to create repeatable success because that's the power of the portfolio to have
several deals with a different level of maturity where at any moment in time, some are actually in transition time, while others are
starting to pick up in terms of margin so that we canmanage it. It becomes very difficult when it happens only once in a while and
suddenly boom, you have something that really bring your margin down.

Iwant tomentiononepoint, though, is thatour conviction is that as youaregrowing large relationship, very, very significant volume
business, right, with a client, you should have a different way at the margin. Do not look at the margin as gross profit level only.
These accounts become almost P&L in themselves. And a lot of the cost of SG&A and so on are actually reflected in there because
those accounts need to have their own structure supporting the account. So at the end of the day, between that and possibly a
lower cost of sales, the level of margin on those deals is certainly not more dilutive than anything else.

Jaafar Mestari - BNP Paribas - Analyst
Hi, good afternoon. I have two questions. The first one is whether you could tell us more about cash generation, which after all is
a classic target to have in those medium-term plans. We can do some math with the leverage targets. We can do some math with
the CapEx. But assuming we're not good at math, what sort of cash can this business generate while you turn it around? And then
what can it generate once the bulk of the investments are behind you, please?

And then on the 160-plus contracts that you're reviewing, could you clarify if there's overlap with the contracts and asset review
that you started earlier or if that's completely new? And if it's completely new, does it also start with a review with provisions? Or
is that not the approach that you batch?

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Okay. So I'll take the second one, and you'll come back on the cash. So it's -- so one, it's the follow-up of the step one, right? What
we did three months ago was to really review our contract and make sure that we are -- we know where they stand in terms of
profitability and that we have no hidden losses or situations where we would have to take provisions now, which is what we've
done at the end of the first half.

What we're doing going forward is we have a situation that is some accounts are highly profitable, some are less. And how do we
work on those accounts. By the way, sometimes some profitable can be even more profitable and some not profitable cannot be
improved. But that's -- the purpose of the streamaround our loss-making contract or low-margin contracts is to really use patterns
that we are observing here and there to drive a more proactive actions on those projects to improve their margin.

So it's -- you should not expect that from those activities, it will result into additional loss, which is what I might suspect you have
in mind, but it's more really how to drive just margin improvement on these contracts, okay? On the cash.

Sebastien de Tramasure - Sodexo SA - Group Chief Financial Officer, Member of the Executive Committee
And on the cash flow, we'll end fiscal '26 with a free cash flow around EUR200million, EUR300million is for this year. For next year,
if we look at our free cash flow we’ll remain positive and despite the different investments, okay?

Then keep inmind also that we have the refinancing of the bond that will mature in April '27, EUR800million.Wewill refinance that
in due course. It will give us also the opportunity to raise a little bit more than EUR800 million, okay, a couple of EUR200 million,
EUR300 million. And this will support the cash need for fiscal year '27.

And then fiscal year '28, cash conversion will be much better. So we go back to normal, I would say, normal cash conversion. And
then we will finance the development of our plan with our own cash for '28, '29. Sorry?
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Unidentified Participant
(technical difficulty)

Sebastien de Tramasure - Sodexo SA - Group Chief Financial Officer, Member of the Executive Committee
Yougoback toa free cash flowabove80%.Sowith this free cash flowcoming fromthebusiness, you financebasically thedividends.

Sabrina Blanc - Sanford C Bernstein & Co LLC - Analyst
Yes, good morning. Sabrina Blanc from Bernstein. I have two questions. The first one is regarding the data center opportunities
that youhavementioned. Firstly, do youhave adedicatedoffer? Just to understandhow itmight bedifferent from theusual remote
offer that you have?

And shallweanalyze theseopportunities as additional opportunities in termsof outsourcing?Or is it part of thenormal outsourcing
trend thatweareexpecting in this environment?And to finish, sorry, on thedata center, doyouestimate thatonly a fewcompetitors
would be able to provide this offer? Or will it be very competitive like a normal contract?

And my second question is, you have mentioned the facilities management. But just to understand how you if you would like to
focus more on food or FM, we know already that we had stop and go on that point at Sodexo. So we would like to have things very
clear on how FM has to be coordinated with food.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Okay. So I'll take this two -- point 2, on the data center, we'll come back right after. I want to be very clear. We are a leader in food
and a leader in facility management -- period , we are looking at bothmarkets as opportunities for us, and we are leveraging those
capabilities and solutions to serve our clients based on their needs.

If you remember in the deck, we showed at some point in time some pattern. We know that they have every different industry
follows some specific patterns. They are buying differently. And so we are adapting our sales strategy to it. We know that if we go
in, say, in the technology space, we will tend to -- they will tend to buy food experts.

And therefore, that's what we will do. If you go in some other industries, they will want to buy IFM services. So those patterns are
driving the way we are going after those markets. But again, no ambiguity. We are a leader in food and in facilities management.

On data center, yes, of course, we have a specific offer for data centers. We are speaking to a lot of clients already. We are winning
deals. Let'sput things in context. Thesizeof thismarket isnotnecessarily enormousat the scaleofourbusiness, but theopportunity
of growth at the moment is significant, okay? So I just want to frame a little bit the discussion here. Yes. David?

David Woodbury - Sodexo SA - Chief Commercial Officer, North America
It's an attractive market. It's a growing market. We have assets, which is great. We have our remote site business, our village
experience, which allows us to address that. We have the relationships with hyperscalers and in the market, and we also have a
substantial business already in place in that business.
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So it's well done. I think one of the things about data centers, I'll just add is the complexity of themarket. So treating it as if it's one
particular thing, it's not a homogeneousmarket. You have to look at construction, you have to look at operations, you have to look
at the hyperscalers and you have to look at the pieces of it. It's important to understand the complexity of the market as well.

Kate Xiao - Bofa Merrill Lynch Asset Holdings Inc - Analyst
Thank you. Thank you verymuch. This is Kate Xiao fromBank of America. My two questions. First one, congratulations on theMeta
win. And I guess you guys mentioned how the large account pipeline is very important and it's improving. Obviously, over 3% net
new target is an ambitious one and hasn't really been achieved for a long, long time.

I guessmyquestion is,what is behind that confidenceof achieving that 3%netnew? Is it because you're seeing a lot better pipeline?
Are you seeing kind of deals being built in the pipeline? And if you do have that visibility over the next couple of years, does that
mean you can achieve 3%, call it, 2% to 3% net new closer maybe by '28 rather than 30s? So that's the first question.

Second question just on, I guess, margin and how you price for contracts. You're pricing to win, you're pricing not just on the cost
base anymore, but compared to the market. Obviously, that implies -- and as you guys are talking about adjusting your cost base,
but that's given where Sodexo is, is an evolving journey, you're achieving probably your ideal cost base by 2030. Does that mean
you're pricing some of your contracts to be reasonably profit by 2030 and probably less so now? Thank you.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Okay. So on the first one, the net new, okay? It's your question about what makes us confident. The starting point, as surprisingly
as it may sound, growth was not such a priority. So that's a big change. And what we are seeing in the field is that our teams are
responding to it, okay? But then once the intensity comes on going after new deals comes a question of competitiveness. If you
have a competitiveness challenge and you're pricing your deal based on your cost base, that gets you priced noncompetitive, you
end up not winning, right? So your revenue goes down, your competitiveness is deteriorating further, okay?

So we are changing the paradigm here. We are inverting the sequence. We are saying, first, go win this deal. Tell us what you need
to win. And then you have to work on your competitiveness to deliver better margins. So that's why we believe that the growth
enginewill sequentially kick inandhas started inaway. I'mconvinced that aMetadealwasnot adeal thatwewouldhavenecessarily
won before.

And at the same time, thework on competitiveness, there's a lot of action going now, but it's an ongoing process. And I would even
saymore, it is becoming a routine for us. It's amuscle that we have not leveragedmuch or enough, okay? So that's on the net new.
Canwe do better?We are telling youwhat we feel we can do nowwith a very, very important obsession. Let's not sell dreams. Let's
be focused on the reality. And that's what we are doing really.

The point number two on pricing, actually, I covered it a little bit in the first question as well. Yes, sometimes -- you have to take
into account the fact that if you are only -- if you're not ignoring a little bit your cost issue, you will not be competitive. So you have
to accept the fact that pricing is one thing. But then for sure, you cannot only just say, I've want to win and oh, guess what, it's a
loss-making. It doesn't work.

Okay. Please, if you have questions for the rest of my team as well. We have great leaders here.
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Estelle Weingrod - JPMorgan Chase & Co - Analyst
Hi, Estelle Weingrod from JPMorgan. The first question I wanted to ask on data centers again. You mentioned the opportunity is
not just about the construction phase. Can you give usmore color on the opportunity for the operating phase and how it compares
to the construction phase in terms of volumes?

And also a question, you did reset expectationsmaterially in April. What has changed since then that drove you to cutmargins once
more for next year? Is it related to some price investment that was not well budgeted initially?

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
So I'll take the second one. We have not cut margins. We have guided in April 3.2% to 3.4% for fiscal year '26, and we've said that
would be the floor. That's what we said. So we haven't changed, okay?

On the point number one, on data centers in operations, it's often as part of the relationship we are building with the hyperscalers
or the large companieswhoare in needsof data centers. Andoftentimes, it requires -- theywant -- theyneedglobal players because
they have a global strategy. And so that's how we are working with them.

David Woodbury - Sodexo SA - Chief Commercial Officer, North America
Yes, I would just add that you have to look at construction and operation as recurring revenue and discrete revenue as well. So I
think you have to look at the businesses differently and the operating revenue is a consistent revenue, whereas the construction
even for the last year or two years is a discrete revenue. So it's a different type of base. The business is about 50-50 mix roughly
between the operations and the construction revenue.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
So who? Who first?

Leo Carrington - Citi Infrastructure Investments LLC - Analyst
Thank you. This is Leo Carrington from Citi. Firstly, on the Meta contract, just curious on the timing. It comes at a very early stage
of the turnaround. What was it in particular that you think gave Meta the confidence to go with you for the long term despite the
early stage?

Secondly, just going to the point about the large accounts the 15% of the market. Are you currently underweight or overweight
those accounts? And would you like to presumably only grow more? Are they more attractive because of their size or because of
other characteristics like retention?

And then lastly, on technology and cost investment in technology, the EUR500million to EUR600million investment, why does that
-- that's one-off? Why does that not flow back in outer years? What is it about that, that's one-off?

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Okay. Meta, it's a long process, right? Slightly difficult to respond for Meta. But what I would say is for being in regular contact with
the leaders of Meta, I would say they feel trust. Why? As from day 1, massive mobilization from the leadership team, high intensity
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with a significant team. One, teams full time on the ground working on the bid and getting the full support from the leadership
team.

Second, the leadership team, Imean, six, seven leaders from the executive team involved everyweek, just trackingwherewe stand,
how we are playing and not as I'm in the hierarchy, I'm in charge of something, right?

Alice had a very key role to play on the technology standpoint. And having -- keep in mind, was in front of Meta. They saw our
potential froma technology standpoint. Therewas a lot going on, on theHR side involving theHR team.Wemobilized Sodexo Live!.
Wemobilized our team in America, in Asia. We had one Sodexo completely focused.

I can just share my own experience as well, right? We committed ourselves. We were engaged with the client, not one or two, but
a team. On one important day, we had as many as sevenmembers of the leadership teamworking on different aspects of the deal
with the client, okay? So I think it's just that, one, no question about the quality of our offers.

Second,wewere competitive.Wewere incredibly committed.We've listened to them.We've heard them, and they know thatwe're
going to take it very seriously. We will -- we are very proud of what we've won. But I think also if I reflect on that, it's an incredible
blueprint for the way we should go at other large clients like this one.

Yourquestionabout the largeaccounts, I hope Iunderstoodyourquestion, iswhy largeaccounts?Because theyhavehigherpotential
of growth, right? But also because we are in the business of building trust. Yes, we are providing food services.

Yes, we are providing facility management services. At the end of the day, they work with us because we become one of them. We
are part of their team. We are working inside their own ecosystem. The building trust is powerful and can drive a lot of growth. So
for sure, we want to have more very large and giant and super giant accounts.

David Woodbury - Sodexo SA - Chief Commercial Officer, North America
Just to add a little bit, we're a little underweight currently in the large accounts. Our conversion rates. So our pipeline is good. You
were asking about the pipeline. Pipeline has been there, and it's there.

We'vemade it hard to buy from us. We'vemade it complex and difficult to buy from us, which is the opportunity that we have to fix
it. And that's also what gives us confidence is we know that we control the buying experience andwemake it easier to buy fromus.
The pipeline is there, and we're a little bit underweight.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
On the tech, from Sebastien and then frommyself.

Sebastien de Tramasure - Sodexo SA - Group Chief Financial Officer, Member of the Executive Committee
On your last question, so the incremental EUR500 million to EUR600 million OpEx and CapEx. First of all, we need to address the
legacy. So more than half of it is really to fix really the foundation, all our ERP, supply, finance, our food platform and FM platform
as well. So -- and then it's really the acceleration of our data, digital AI strategy. So I mean -- so this is really why we really need to
invest those EUR500 million to EUR600 million as an incremental investment.

Andmaybe Alice, you can give a bit more color.
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Alice Guehennec - Sodexo SA - Member of the Executive Committee, Group Chief Tech, Data & Digital Officer
So rememberwhereweare coming fromthat Iwasdescribing,movingeverything fromthe legacy fragmented tocentralized system
scaled across the globe. It requires a huge investment. Andby theway, tech is at theheart of eachpersistent growth initiative. David
can't work without tech. Damien can't work without tech. So we are also enabling the initiative of Shift and Grow.

Johanna Jourdain - Oddo BHF SCA - Analyst
Good afternoon, Johanna Jourdain from ODDO. Two questions for me, please. So on the ERP optimization, could you share with
us the rollout that is expected? Is it a country-by-country rollout or segment-by-segment rollout? Andwhen do you expect to tackle
the big countries such as the US?

Then on retention, it was already a focus over the past few years. So just would like to understand what is changing this time? And
what are you doing differently compared to what you did before?

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Yes. So go ahead with -- Alice do you want to take the ERP?

Alice Guehennec - Sodexo SA - Member of the Executive Committee, Group Chief Tech, Data & Digital Officer
Sowe have already started the deployment on ERP, andwe aremanaging country per country, not per segment, exceptmaybe for
big regions such asNORAM,wherewewill have tomanagewithin the region some segment per segment initiative. For the big ones,
and you have mentioned US by 2029, we expect to have fully deployed NORAM.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Thank you, Alice. On the retention, it goes back with what I was saying about the retention in the presentation that you're not
retaining an account in the last six months, right? You're retaining it every single day. By the level of engagement in the account,
the level of connection of understanding of the client, the level of proximity that you have built with and credibility you have built
over time. And then your ability to constantly challenge yourself and bring new innovation.

All of that, we are driving it ruthlessly in the field. It takes time. It's not changing overnight, but that's visible. We know that the best
leaders in each of the segments managed to have better level of retention.

Andre Juillard - Deutsche Bank AG - Analyst
Andre Juillard, Deutsche Bank. Two questions, if I may. First one about segment. You didn't talk a lot about education and the
different segments. Could you give us somemore color about the trend you are registering and especially the education situation
in the US?

Second question, if we look at the plan, it's a relatively long-term one with a very significant level of investment, very significant
level of transformation. Who knows what can happen in terms of conflict, in terms of challenge, inflation and so on? What is the
biggest risk for you in the actual environment, which is the biggest opportunity?
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Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Soonsegments, globally, priorityopportunitiesof growthcoming fromthe followingsegments: corporate,wherewehave leadership
position, but we really can expand. Hospitals, right, health care and then Sports & Leisure, where we have a global position, but
not in every market. And so we can continue to expand based on the success of the last years in new markets. So those are the, I
would say, the global ambition.

In addition to that, in every country, there are one, two priorities that those countries are driving. The most obvious one, actually,
yes. Themost obvious one is education in America. Just the Americanmarket in itself is so big, but just the education in America is
a massive opportunity for us.

Now it turns out, we have a strong, I would say, large business that has suffered in the last years. Reasons, leadership in stability,
just lost the contact with the clients, honestly. We've done a reset. It's going to be -- it's going to take a bit of time, but our ambition
doesn't go away for sure, absolutely not. So that's from a second segment standpoint.

The second question was about risk. I mean, my absolute conviction is that the biggest risk is complacency. That's what's killing
us in execution every day if we are not paying attention. So the answer is with us. There's absolutely no doubt that we can -- we
should, we must, we will do much better by intention, but also by discipline day-to-day. If there are no further questions from the
floor, I suggest we now take a few questions by phone.

Operator, please?

Operator
Pravin Gondhale, Barclays.

Pravin Gondhale - Barclays Services Corp - Equity Analyst
Hi, good afternoon. Thanks for takingmy questions and congratulations on the Meta win. My first question is on these sort of large
contracts that you are vying for similar to Meta. Could you just talk about if you have adopted a different strategy or pricingmodel
to enable more of such contract wins in future? And howmargin profile of these contracts compare to the group average margin?

And then secondly, on the M&A there, would you be doing M&A to sort of expand your addressable TAM? If so, what sort of new
verticals do you think the opportunity exists? Thank you.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Okay. Thank you. I hope I heard because the voice was coming a little bit muffled, but I would -- so on the first point, which is the
large contracts. Let's say that there is a geographical construct, right? We organized by geography inside Sodexo.

So unless we have a global layers allowing us to work with large contracts or large clients, it's difficult to really drive those large
opportunitymobilizing everybody, okay? That's probablywherewe've really changed.We had a -- I would say, global platform. But
I think it wasn't necessarily driving the mobilization across the different countries.

Now leadership and the decision is coming from the top, okay?We have a regular discussion at leadership level about the accounts
where we want to go from a global standpoint, in which case, mobilization from everywhere in the world, okay? So that is driving
a ton of upside for us.
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OnM&A -- so on M&A, again, I hope I understood. On M&A, our strategy is really to -- for sure, we have defined the perimeter of our
strategy, right, in terms of geographies, segments, services. Obviously, now acquisitions we're going to go for have to fit into this
strategy. There is no acquisition that will be just opportunistic without fitting our strategy, okay?

Second, Sebastien talked about bolt-on acquisition. And I think it's -- the reality is thatwe are focusing on bolt-ons for themoment.
There will be a point in time, we will be more ambitious. For now, given the activity we have on the basics, we just feel this is the
right thing to do. So focusing on bolt-on acquisitions that really bring an edge in some areas that fits our strategy. That's how we
are looking at it.

Pravin Gondhale - Barclays Services Corp - Equity Analyst
Thank you very much for that. I also asked about the margin profile of large contracts like, how that compares with the group
average. Thank you.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Yes. So you're right. I forgot to answer that one. But there's -- we don't provide margin profile per account or per deal. What I can
just say, though, is that given the size of this contract, we wouldn't have signed this deal if it hadn't a reasonable good margin
profile.

Pravin Gondhale - Barclays Services Corp - Equity Analyst
Thank you very much. Thank you.

Thierry Delaporte - Sodexo SA - Group Chief Executive Officer, President, North America, Member of the Executive Committee
Is that it? Okay. So ladies and gentlemen, thank you for your presence and your trust. We now invite those of you here in Paris to
stay for some refreshments that our teams have prepared for you and informal networking for sure, okay? And then we wish you
all a very pleasant summer and look forward to seeing you again on October 23 for the release of our fiscal year '26 annual results.
Thank you.
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