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Continued market outperformance by Premier Inn UK
Excellent progress in Germany
Five-Year Plan is on track, underpinning confidence in delivery
Accelerating the delivery of shareholder returns with a £250m share buy-back

Throughout this release all percentage growth comparisons are made comparing the current year (FY25) performance

for the 52 weeks to 27 February 2025 with FY24 (52 weeks to 29 February 2024).

FY25 Group Financial Summary

£m FY25 FY24 vsFY24
Statutory revenue 2,922 2,960 (1)%
Adjusted EBITDART 1,030 1,057 (3)%
Adjusted profit before taxt 483 561 (14)%
Statutory profit before tax 368 452 (19)%
Statutory profit after tax 254 312 (19)%
Adjusted basic EPST 194.6p 206.9p (6%
Statutory basic EPS 141.5p 161.0p (12)%
Dividend per share 97.0p 97.0p 0%
Group ROCET 11.3% 13.1% (180)bps
Net debtT (483) (298) (185)
Lease-adjusted leverage’ 3.0x 2.6x na
Overview

Group statutory revenue was down 1% reflecting lower food and beverage (F&B') revenues as a result of our
Accelerating Growth Plan (‘AGP'") and softer UK market demand, mitigated by strong growth in Germany
Adjusted profit before tax of £483m (FY24: £561m) reflects the impact of AGP, cost inflation and lower interest
income, partially offset by increased cost savings and excellent progress in Germany
Statutory profit before tax of £368m (FY24: £452m) was after charging £116m of adjusting items (FY24: £109m)
that primarily related to impairment charges and the Group's strategic programme costs; statutory basic EPS
was 141.5p (FY24: 161.0p)

We are executing at pace and our Five-Year Plan is on track to deliver incremental adjusted profit before tax™

of at least £300m’ by FY30:

o Accelerating Growth Plan (+£100m1): progressing well as we replace lower-retuming branded restaurants
with an integrated F&B offering at a number of our sites and start to unlock 3,500 extension rooms; full
reversal of FY25 adjusted PBTt impact during FY26;

o UK Network expansion (+£120m1): 1,075 new rooms opened in FY25; 1,000 - 1,200 rooms (including AGP
extension rooms) expected to open in FY26 and accelerating thereafter to reach 98,000 open rooms in the
UK and Ireland by FY30;

o Strong commercial programme: new initiatives are delivering positive UK like-for-likeT sales momentum
and contributing to our outperformance versus the market?;

o Efficiencies. having delivered £75m of savings in FY25, we are increasing our FY26 guided cost savings
from £50m to £60m and are on course to deliver £250m of savings by FY30;

o Germany (+£80m’): with a strong outperformance \ersus the market3 in FY25, we are on track to deliver
adjusted profit before taxt of £6m - £40m?* in FY26 and reach 20,000 open rooms and at least £70m*
adjusted PBTT by FY30; and

o Disciplined capital allocation: to the plan will see us recycle at least £1bn of our more mature property in
order to fund high-retuming growth including network expansion and AGP and maintain average annual net
capex of £500m; expected £250m - £300m of property disposals in FY26

With strong operating cashflow, we are on track to deliver more than £2bn for share buy-backs and dividends.
Given our confidence in the delivery of our Five-Year Plan, together with the strength of our balance sheet, the
Board is accelerating these retums by recommending a final dividend of 60.6p per share (FY24: 62.9p) making
97.0p for the year (FY24: 97.0p) and plans to launch a £250m share buy-back to be completed over the next
twelve months



1: Incremental adjusted profit before tax! versus FY25

2: STR data, standard basis, 1 March 2024 to 27 February 2025, UK M&E market excludes Premier Inn

3: STR data, standard basis, 1 March 2024 to 27 February 2025, Germany M&E market excludes Premier Inn
4: Using a GBP: EUR exchange rate of 1.18

Financial highlights

*  Premier Inn UK: total accommodation sales were in line with last year and with the strength of our brand and
commercial initiatives, we outperformed the M&E market’ by +0.7pp; while revenue per available roomt (ReWPAR)
was down 2%, we maintained a healthy ReVPAR premium of £5.49 and outperformed the M&E market ! in the
second half by +0.3pp on ReWPAR growth

+ UK F&B sales were in line with our expectations and fell by 11% due to the impact of AGP, partially mitigated by
strong breakfast sales

* UK adjusted pre-tax profit marginsT were 18.8% (FY24: 21.2%), reflecting the impact of AGP, softer market
demand and cost inflation, partially offset by increased cost efficiencies

*  Premier Inn Germany: our estate outperformed the M&E market? and total sales grew 21%, driven by the
increasing maturity of our hotels and brand, enhanced distribution, a strong events calendar and the positive
impact of our commercial initiatives; adjusted loss before taxT reduced to £11m (FY24: £36m);

+ Group: adjusted profit before taxT was £483m (FY24: £561m) and statutory profit before tax was £368m (FY24:
£452m) after charging £116m of adjusting items (FY24: £109m) including a non-cash, net impairment charge of
£76m, and £45m relating to the Group's strategic IT & F&B programme costs including our AGP

*  Group: adjusted EBITDART was £1,030m (FY24: £1,057m)

+ Total cash retumed to shareholders via dividends and share buy-backs in FY25 of £442m (FY24: £756m)

» Strong balance sheet: lease adjusted Ie\.erageT increased to 3.0x (FY24: 2.6x) and net debtt was £483m (FY24.
£298m)

Segment highlights

Premier Inn UK

£m FY25 FY24 vs FY24
Statutory revenue 2,691 2,770 (3%
Adjusted profit before tax’ 507 588 (14)%
Revenue per available room (£)t 64.42 65.56 (2%

Premier Inn Germany

£m FY25 FY24 vsFY24
Statutory revenue 231 190 21%
Adjusted loss before taxt (1) (36) 69%
Revenue per available room (£)" 50.90 44.44 15%

Current trading (seven weeks to 17 April 2025)
*  Premier Inn UK:

o Total accommodation sales were down 1% versus FY25, however our brand strength and the positive
impact of several commercial initiatives meant that we outperformed the M&E market3 by 2pp on both
accommodation sales and RevPAR growth, with an increased RevPAR premium of £6.79

o Our forward booked position is ahead of last year, supported by strong peak leisure demand. Although the

UK macroeconomic outlook remains uncertain, with the introduction of further commercial initiatives, we

remain confident in continuing to outperform the market

* UK F&B: sales were 16% behind FY25, reflecting the removal of a number of lower-returning branded restaurants,
in line with our expectations

*  Premier Inn Germany: total accommodation sales up 23% versus FY25; total estate RevPAR was €63 and

ReVPAR for our cohort of 17 more established hotels# was €73, which were both ahead of the M&E market®

1: STR data, standard basis, 1 March 2024 to 27 February 2025, UK M&E market excludes Premier Inn
2: STR data, standard basis, 1 March 2024 to 27 February 2025, Germany M&E market excludes Premier Inn
3 STR data standard hasis 28 Fehriiarv 2025 to 17 Anril 2025 | K M&F market excliides Premier Inn
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4: Cohort of 17 more established German hotels that were open and trading under the Premier Inn brand for 12 consecutive months as at
4 March 2022
5: STR data, standard basis, 28 February 2025 to 17 April 2025, Germany M&E market excludes Premier Inn

FY26 guidance
*  UK: open 1,000 - 1,200 new rooms, the majority of which will open in the second half of the year; 500 - 700 of
these new rooms are AGP extension rooms;

UK: with increased cost efficiencies of £60m (versus previous guidance of £50m), net inflation is expected to be
towards the lower end of our previously guided range of 2% - 3% on our £1.7bn UK cost base;
*  UK: AGP adjusted PBT+ one-off impact of £20m - £25m in FY25 will be fully reversed

*  Germany: open ¢.400 new rooms and deliver adjusted profit before tax between £5m and £10m’;

*  Group: £15m to £20m reduction in net finance income (excluding lease liability interest) versus FY25 reflecting
lower cash balances, the outlook for Bank of England rates and the recent issue of a new £400m 5.50% bond; and

*  Group: net capital expenditure of £400m - £500m, with gross capital expenditure of between £700m - £750m
including AGP (£150m - £200m) and network expansion; receipts from property-related transactions of £250m -
£300m

1: Using a GBP: EUR exchange rate of 1.18

Five-Year Plan and medium-term outlook
Our operational and strategic progress in FY25 mean we are positive about the medium-term outlook and the delivery
of our Five-Year Plan. Whilst we hawe limited visibility of short-term market demand and inflation, our vertically

integrated model means we hawe significant self-help levers that can provide positive like-for-like sales momentum
whilst also reducing our costs. By focusing on what we can control, together with strong growth potential in both the

UK and in Germany, we remain confident in generating at least £300m incremental adjusted profit before taxt by
FY30, releasing more than £2bn available for share buy-backs and dividends.

Commenting on today's results, Dominic Paul, Whitbread Chief Executive, said:

"Having laid the foundations for significant growth, we are executing at pace and making excellent progress on our
strategic initiatives, against what has been a softer market backdrop over the past year. By focusing on what we can
control, our Five-Year Plan is on track to deliver a step-change in our profits, margins and retums and we remain
positive about the medium-term outlook.

"In the UK and Ireland, our Accelerating Growth Plan is progressing well and as we open our growing committed
pipeline, we will reach at least 98,000 open rooms by FY30. At the same time, our commercial strategy is driving our
outperformance versus the M&E market and we are continuing to realise material cost savings across all areas of our
business without compromising our reputation for both quality and value.

"This will be a breakthrough year in Germany and we are set to deliver our first ever adjusted profit in FY26. We are
growing quickly, dniving strong guest satisfaction scores, performing well ahead of the market and our cohort of more
established hotels is on track to reach its targeted double-digit level of retums. We remain confident in realising our
long-term ambition of becoming the country's number one hotel brand, delivering significant revenue growth,
attractive long-term retums and providing a platform for potential expansion into other intemational markets.

"We remain focused on disciplined capital allocation and retums. Our vertically integrated model is a key source of
competitive advantage as we continue to drive further growth. With a more favourable outlook in the property
investment market, we will look to recycle at least £1bn of our more mature property assets to fund future growth and
dnive higher financial retums. Given our confidence in our Five-Year Plan, together with the strength of our balance
sheet, we are recommending a final dividend of 60.6p per share and are accelerating the planned delivery of
shareholder retums with a £250m share buy-back to be completed over the next twelve months."

For more information please contact:

Investor Relations - Whitbread investorrelations@whitbread.com
Peter Reynolds, Director of Investor Relations peter.reynolds@whitbread.com
Kirsten OReilly, Investor Relations Manager kirsten.oreill itbread.com

Media - Brunswick whitbread@brunswickgroup.com


mailto:investorrelations@whitbread.com
mailto:kirsten.oreilly@whitbread.com
mailto:whitbread@brunswickgroup.com

Tim Danaher +44 (0) 20 7404 5959

A webcast for investors and analysts will be made available at 8:00am on 1 May 2025 and will be followed by a live
Q&A teleconference at 9:15am. Details of both can be found on Whitbreads website

(wwvwhitbread. co. uk/investors).

TAlternative performance measures

We use a range of measures to monitor the financial performance of the Group. These measures include both
statutory measures in accordance with IFRS and altemative performance measures (APMs') which are consistent
with the way that the business performance is measured intemally. We report adjusted measures because we believe
they provide both management and investors with useful additional information about the financial performance of the
Group's businesses.

Adjusted measures of profitability represent the equivalent IFRS measures adjusted for specific items that we
consider relevant for comparison of the financial performance of the Group's businesses either from one period to
another or with other similar businesses. APMs are not defined by IFRS and therefore may not be directly
comparable with similarly titled measures reported by other companies. APMs should be considered in addition to,
and are not intended to be a substitute for, or superior to, IFRS measures. Further information can be found in the
glossary and reconciliation of APMs at the end of this document.

Chief Executive's Review
Overview

We made excellent progress on delivering against each element of our Five-Year Plan that is underpinned by our
ertically integrated model and by focusing on those things we can control. As a result, and given the strength of our
commercial programme, we remain confident that, over the next five years, we will deliver a step change in our profits
that will generate more than £2bn for share buy-backs and dividends. Reflecting this confidence we are accelerating
the delivery of retumns to shareholders and in addition to the final dividend, intend to launch a further £250m share buy-
back.

Group Results

While the expected impact of AGP and softer market demand in the UK made for a more challenging trading

backdrop, Premier Inn UK outperformed the midscale and economy (M&E') market! and delivered a robust financial
performance. The strength of our brand and guest proposition meant that total accommodation sales were in line with
last year while total UK F&B revenues fell by 11% due to the impact of the transition from lower-retuming branded
restaurants to an integrated F&B offering as part of AGP, partly mitigated by strong breakfast sales in our integrated
restaurants. In Germany, we made excellent progress and total accommodation sales were up by 21% with good

growth in both occupancy and awerage room rate (ARR). Our cohort of more established? hotels, as well as our

entire German network, performed ahead of the M&E market3 on both accommodation sales and ReWPAR growth,
reflecting the increasing maturity of both our estate and our brand as well as our ongoing commercial initiatives. The
result was that total statutory revenue was slightly lower than last year at £2,922m (FY24: £2,960m).

The combination of the impact of AGP, cost inflation and lower interest income, partially offset by increased cost
savings and excellent progress in Germany, meant that adjusted operating profit fell by 7% to £630m (FY24: £674m).
Lower cash balances and a reduction in central bank base rates during the year meant that net finance income

(excluding lease liability interest) also declined so that adjusted profit before tax! decreased to £483m (FY24:
£561m). There was an increased charge for adjusting items in the year of £116m (FY24: £109m). The result was that
statutory profit before tax was down 19% to £368m (FY24: £452m). A tax charge of £114m (FY24: £140m) resulted in
a statutory profit after tax of £254m (FY24: £312m). The lower level of eamings, mitigated by a reduced weighted
average number of shares following the completion of £250m of share buy-backs during the year, meant that adjusted

basic eamings per sharel decreased by 6% to 194.6p (FY24: 206.9p). An increase in adjusting items meant that
statutory basic eamings per share decreased by 12% to 141.5p (FY24: 161.0p).

1: STR data, standard basis, 1 March 2024 to 27 February 2025, UK M&E market excludes Premier Inn
2: Cohort of 17 more established German hotels that were open and trading under the Premier Inn brand for 12 consecutive months as at
4 March 2022
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3: STR data, standard basis, 1 March 2024 to 27 February 2025, Germany M&E market excludes Premier Inn
Further detail on the drivers behind the Group's performance is set out below.
Premier Inn UK - continuing to outperform the market

Total accommodation sales were in line with last year with occupancy remaining high at 81.0% (FY24: 82.2%), and
ARR only slightly lower than last year at £79.52 (FY24: £79.76). In London, softer lewels of demand prompted a smalll
reduction in both occupancy and ARR, although the resulting 4.4% reduction in Re\PAR was more than offset by
estate growth and accommodation sales grew by over 1%. In the Regions, occupancy lewels also remained high at
81.1% (FY24: 82.0%) and ARR was 0.2% lower than last year with the result that total accommodation sales were in
line with FY24.

The strength of our brand, our scale and continued network expansion are important drivers for our business and help
us to stay ahead of the market in terms of accommodation sales. As the largest hotel brand in the UK, performing
ahead of the market on Rev\PAR growth is more challenging as we have more rooms to fill than our competitors.
However, with the benefit of several new commercial initiatives deployed during the year, we outperformed the M&E
market! on RevPAR growth during the second half of the year and maintained a significant £5.49 RevPAR premium
versus the rest of the M&E market.

1: STR data, standard basis, 1 March 2024 to 27 February 2025, UK M&E market excludes Premier Inn
The following external and intemal factors were important drivers for our UK business ower the past year:

. Softer UK market demand: Owerall market demand lewels were softer across the year for both business and
leisure but Premier Inn's owerall levels of occupancy remained high. While long-lead and peak leisure demand
remained robust, we saw lower lewels of short-lead, discretionary leisure demand than the previous year. While
business demand was broadly flat, we have continued to see good growth in our B2B channels especially
through Business Booker and Travel Management Companies (TMCs').

. Muted supply growth: Our latest market analysis1 of UK hotel rooms confirmed that the recowvery in supply
post-COVID remains muted. After the initial shock of the pandemic, the subsequent increase in interest rates
limited the availability of funding for new developments and suppressed supply growth. While the branded budget
sector, including Premier Inn, is expected to grow over the next few years, we predict that the independent hotel
sector will continue to decline, with the result that the total UK market will not return to 2019 lewels of supply
until at least 2027.

1: Company data

e  Accelerating Growth Plan ("AGP'): Our plan to optimise our F&B offer at a number of sites and unlock 3,500
new extension rooms is on track. Planning applications for over 70% of affected sites have been submitted and
permission for ¢.50% of sites has already been approved. Construction has started at seweral sites and the first
of our 3,500 new extension rooms will open later this year. We have sold 38 branded restaurants for a total
consideration of £38m and remain confident of exiting the remaining sites over the next 12 months as planned.
Having impacted profitability in FY25, we expect this to fully reverse in FY26, in line with our previous guidance.

« Network expansion: With over 850 open hotels across the UK and Ireland, Premier Inn is the UK's largest hotel
chain with approximately 12% share of all hotel rooms. Having opened a total of 1,075 rooms during the year, we
closed 534 lower-returning rooms as part of our estate optimisation programme, including AGP, and added more

rooms to our pipeline1. As at 27 February 2025, we had 852 hotels and 85,984 rooms open while our committed
pipeline! increased to 7,192 rooms (FY24: 6,795 rooms), the majority of which are freehold.

1: UK and Ireland commiitted pipeline excluding extension rooms from Accelerating Growth Plan

¢  Commercial programme: We hawe deployed a broad range of commercial initiatives to drive like-for-likeT sales
momentum and extend our market-leading position in the UK. Highlights during FY25 include:

o Improving our trading performance: our proprietary automated trading engine is a significant source of



competitive advantage and helps us to maximise revenue. Drawing upon our extensive bank of historical
trading data, we improved our trading techniques, capabilities and pricing, all of which helped us to stay
ahead of the wider M&E market.

o Enhancing our guest offer: Our new cloud-based resenation system has allowed us to enhance the digital
guest joumey by offering several new options including: early check-in, late check-out, 'Rooms with a view,
and Twin rooms.

o Increasing our digital capabilities: As well as increasing the range of inventory we can sell through our digital
partners, we are also optimising our website and app functionality. Early progress has been encouraging,
with our app generating 9% of total accommodation sales in FY25 (FY24: 8%). Our new technology stack is
also enhancing the quality and effectiveness of our customer engagement to increase revenues, as well as
improving our operations to reduce costs.

o Highly effective brand marketing: Our brand campaigns are a powerful customer acquisition tool and help
keep us front-of-mind with consumers. Continuing to attract new guests is essential as we seek to extend
our leadership and grow market share. In addition to the launch of our latest marketing campaign, 'Better
sleep for your money', we also increased our digital marketing efforts, helping to maintain our market-leading

position with over 90% brand awareness .

1: UK YouGov Brand Consideration: 1 March 2024 to 27 February 2025

o Enhancing our business proposition: Business guests are an attractive customer segment because they tend
to drive higher RevPARs and travel more frequently than leisure guests. Our Business Booker portal has
grown substantially over the past few years, and we hawe also strengthened our relationships with several
TMCs. Together, these channels represented approximately 21% of total accommodation sales in FY25
(FY24: 20%). We also extended our reach to new corporate partners by adding connectivity to Sabre, one of
the big three Global Distribution Systems.

o Best-in-class operations: Premier Inn is the UK's number one hotel brand and remains the '‘Best Value Hotel
Chain' as measured by YouGovZ. Our significant refurbishment plan, alongside our repair and maintenance
programme, means we now have approximately 8,000 of our new ID5 rooms open across our UK and Ireland
estate. This is helping to ensure the consistency of our offer, while our continued investment in pay, training
and development ensures that team engagement remains high.

2: YouGov Brandindex Quality & Value scores as at 27 February 2025 based on a nationally representative 52-week moving
average

Taken together, these factors meant that UK accommodation sales were in line with last year, while the impact of
AGP meant that F&B revenue declined by 11%, resulting in UK statutory revenue down 3%.

Despite increasing cost pressures from cost inflation and network expansion, our shift to a more efficient F&B model
as part of AGP, plus increased cost efficiencies of £75m, meant that operating costs reduced by 2%. As a result of

lower revenues and higher depreciation costs, adjusted profit before taxt fell to £507m (FY24: £588m). This impacted
UK pre-tax margins'r that reduced to 18.8% (FY24: 21.2%) and UK ROCET was 12.9% (FY24: 15.5%).

During the year, further sites have been identified to be disposed of as part of our AGP and we hawe also updated
cashflow assumptions for sites originally included in the scope of the plan. This resulted in a net impairment charge
of £43m being incurred in the year in relation to AGP. Further net impairment charges of £10m have been incurred
ower the rest of the UK estate.

Premier Inn Germany - on track to replicate our UK success

Our German business is making excellent progress and the Premier Inn brand is attracting growing numbers of both
German and intemational guests. With the increasing maturity of our estate and brand, supported by our commercial
initiatives, we delivered excellent revenue growth and outperformed the M&E market on both accommodation sales
and ReWPAR growth1. As a result, we remain on course to deliver a positive adjusted profit before tax T in FY26 and
are progressing towards our longer-term objective of becoming the country's number one hotel brand and delivering



strong profit growth and double-digit retums on capital.

While the slowdown in construction during the pandemic reduced the number of new room openings to 459 in FY25,
our strong balance sheet meant we were able to add nearly 1,500 new rooms to our committed pipeline that will drive
a marked increase in new room openings over the next few years. Our current open and committed pipeline stands at
18,230 rooms (FY24: 16,792 rooms) with 40% of our committed pipeline being freehold sites.

Drawing upon our growing pool of guest data, we have continued to refine and improve our commercial strategy that is
contributing to strong Re\PAR momentum:

Improved trading strategies- We have seen a marked improvement in our trading around key events, that in
FY25 included the European Football Championship and a number of high-profile concert tours by intemational
artists. As up to 20% of room nights in Germany are event nights (versus less than 5% in the UK), being able to
trade these effectively is a key driver of profitability in the German market.

. Digital marketing - We launched our first online campaign during the year, which focused on promoting the
quality of our hotel rooms and how guests can enjoy a great night's sleep at Premier Inn. The campaign is
provng successful in raising our profile and is also helping to differentiate us from our competitors.

D Broadening distribution - We hawe seen an increase in guest volumes and revenues as we expanded our
distribution to include third-party channels such as online travel agents ('OTAs') that are an important and value
accretive channel in the German market.

o Increasing brand awareness - Our brand awareness increased to 19% (FY24: 14%)2 and whilst still behind
some of our key competitors, given the quality of our product and the high guest scores we are achieving, we are
on course to close the gap further in FY26.

As a result of these initiatives and with the increasing maturity of our estate and brand, RevPAR grew by 18% in local
currency which was significantly ahead of the M&E market . This strong performance was supported by our cohort of
17 more established hotels3, that is continuing to mature at pace, as evidenced by its 17% RevPAR growth.

As in the UK, we also made good progress on improving our operational efficiency and managing our costs. With our
increasing scale, we are finding new opportunities to reduce costs without compromising our great guest experience.
Examples include increased spans of control for some of our hotel managers, taking advantage of new technologies
and through better procurement.

We are particularly pleased with the performance of our cohort of 17 more established hotels3. Whilst not yet mature,

the cohort delivered aggregate site-level profit* of £16m in FY25 (FY24: £9m). As well as giving us Visibility on the
future profit potential for our estate as a whole, this performance contributed to a much-reduced adjusted loss before

tax* for all of our German operations of £11m (FY24: £36m loss), in line with our expectations.

The Group continues to make progress through organic growth and portfolio acquisitions with current year
performance reflecting the increased maturity of open sites. Having updated site-level cashflow forecasts for these
sites, we hawe identified impairment indicators at a small number of sites which has resulted the impairment of five
sites totalling £22m in FY25.

1: Local currency based on STR data, standard basis, 1 March 2024 to 27 February 2025, Germany M&E market excludes Premier Inn

2: Germany YouGov Brand Consideration: 1 March 2024 to 27 February 2025

3: Cohort of 17 more established German hotels that were open and trading under the Premier Inn brand for 12 consecutive months as at
4 March 2022

4: In aggregate, adjusted profit before tax excluding non-site related administration and overhead costs

Current Trading - seven weeks to 17 April 2025

In the UK, total accommodation sales were down 1% and RevPAR was down 1% versus last year reflecting softer
market demand, as evidenced by the published market data. Despite the volatility in the period, that we experience
each year due to the phasing of public holidays, we havwe seen a positive impact from our commercial initiatives that

have driven a 2pp outperformance ersus the market! on both accommodation sales and RevPAR growth.



Our forward booked position is ahead of last year, supported by strong peak leisure demand. Although the UK
macroeconomic outlook remains uncertain, with the introduction of further commercial initiatives, we remain confident
in continuing to outperform the market.

F&B sales were down 16% in the period, driven by the removal of a number of lower-retuming branded restaurants as
part of AGP and were in line with our expectations.

In Germany, our strong performance has continued into the current trading period, with total accommodation sales up
23% in local currency versus last year. The increasing maturity of our estate and brand, together with our commercial
initiatives, meant that ReVPAR for the total estate was €63, 17% ahead of last year. This was led by the performance
of our cohort of more established hotels? that delivered a RevPAR of €73, which was 27% ahead of last year and

significantly ahead of the market3,

1: STR data, standard basis, 28 February 2025 to 17 April 2025, UK M&E market excludes Premier Inn

2: Premier Inn more established hotels: open and trading under the Premier Inn brand for 12 consecutive months as at 4 March 2022: 17
hotels

3: STR data, standard basis, 28 February 2025 to 17 April 2025, Germany M&E market excludes Premier Inn

FY26 guidance
A summary of our FY26 guidance is detailed below.

UK
o Sales: every 1% change in like-for-ikeT accommodation sales versus FY25 has a £16m - £17m impact on profit
before tax; and every 1% change in total F&B' sales versus FY25 has a £2.5m impact on profit before tax
e Inflation: with our increased efficiency target of £60m, year-on-year net inflation is expected to be towards the
lower end of our prevously guided range of 2 - 3% on our £1.7bn UK cost base
e New rooms:
o ¢.500 (100% freehold), the majority of which will open in the second half of the year and;
o 500 - 700 AGP extension rooms, the majority of which will open in the second half of the year
e Accelerating Growth Plan:
o Total F&B sales: further reduction of between £75m - £90m as the remaining branded restaurants that are
affected by the plan are repurposed or exited
o Adjusted PBT!: FY25 one-off impact of £20m - £25m will be fully reversed as the benefit of removing
lower-retuming branded restaurants offsets any remaining impact of transition

1: F&B sales excluding sites impacted by the Accelerating Growth Plan for which separate guidance is provided

Germany

« We are on track to deliver adjusted profit before taxT of between £5m and £10m?2 in FY26
e New rooms: ¢.400 (50% freehold)

2: Using a GBP: EUR exchange rate of 1.18

Central and other costs

e Net finance income (excluding lease liability interest): Expected £15m - £20m reduction versus FY25 reflecting
lower cash balances, the recent issuance of a new £400m bond and based on the outlook for Bank of England
rates

Balance sheet

o Net capex: £400m - £500m

e Gross capex: £700m - £750m, reflecting our plan to optimise F&B and unlock 3,500 extensions as part of AGP
(£150m - £200m), in addition to our other network expansion and regular programme of refurbishments and
maintenance

e Proceeds from property transactions: expected to be between £250m and £300m, including sale and leasebacks
and disposals

Outlook



In the UK, after a softer start to the quarter that was impacted by the phasing of public holidays, our commercial
programme has delivered an increasing lewel of outperformance versus the M&E market. Our forward booked position
is ahead of last year, supported by strong peak leisure demand. Although the UK macroeconomic outlook remains
uncertain, with the introduction of further commercial initiatives, we remain confident in continuing to outperform the
market.

In Germany, the increasing maturity of our estate and brand, together with our commercial initiatives, means we are
continuing to make excellent progress. With a strong events calendar, our forward booked position is building well
ahead of last year, and we remain on track to deliver positive pre-tax profit in FY26.

Capital allocation - Investing for the long-term to drive higher returns

Having a strong balance sheet means we can strike an appropriate balance between investing in high-retuming, long-
term growth opportunities and retuming excess capital to shareholders through dividends and eamings-enhancing
share buy-backs. Our primary focus is on driving high retums on capital and the pillars of our framework are
unchanged:

e maintain our investment grade status by operating within our leverage threshold;

 continue to fund our ongoing capital expenditure requirements and invest through the cycle;

o complete selective freehold acquisitions and M&A opportunities that meet our retums thresholds;

« recycle capital from lower retuming assets into higher retuming investments, when suitable opportunities arise;
e grow dividends in line with eamings; and

o retum excess capital to shareholders, dependent on the outlook and market conditions.

During the year, Fitch Ratings (Fitch') changed their approach on lease methodology, moving away from capitalising
profit and loss account-derived lease expense to cash lease payments which they consider better represents the
Group's ongoing lease commitments. This change led to a reduction in EBITDAR net leverage for FY24 to 2.6x (from
2.9x previously). Fitch also reviewed the threshold applied to maintain the Group's investment grade credit rating and
reconfirmed the Group's investment grade credit rating on 29 January 2025 with a stable outlook.

Lease liabilities at the end of the year were £4.2bn (FY24: £4.1bn) and after total capital expenditure of £488m (FY24:
£509m), £442m of share buy-backs and dividends and the recent issuance of a new £400m bond1, our ratio of

adjusted EBITDAR to lease-adjusted net debtt using the new Fitch methodology was 3.0x (FY24: 2.6x) versus our
threshold of 3.5x.

Given our confidence in the delivery of our Five-Year Plan, the strength of our balance sheet, and the attractive retums
available from repurchasing the Group's shares at current lewels, the Board is recommending a final dividend of 60.6p
per share (FY24: 62.9p) making a total of 97.0p for the year (FY24: 97.0p), and has announced its intention to
accelerate the planned delivery of £2bn of retums with a £250m share buy-back, to be completed owver the next twelve
months. Further details about the share buy-back can be found in a separate announcement issued today.

1: The Group issued £400m of 5.50% guaranteed notes due in 2032

2:This measure aligns to the Fitch methodology, with the leverage threshold set at 3.5x lease-adjusted net debt : adjusted EBITDAR for
BBB-
and 3.0x for BBB, both of which are within investment grade

Business strategy

Our ambition is to become the world's leading budget hotel brand, delivering a fantastic experience for our guests,
rewarding employment for our teams and long-term, sustainable retums for our shareholders whilst also driving
positive change through our Force for Good sustainability programme. To achieve our objective, we are executing the
following three pillars of our business strategy:

e continuing to grow and innovate in the UK;
o focus on our strengths to grow in Germany; and

» enhancing our capabilities to support long-term growth.

Each pillar is embedded within our Five-Year Plan that we announced in October 2024 and is set to deliver a step



change in our profits, margins and retums.
Five-Year Plan

With the execution of several strategic initiatives and by maintaining a steady lewel of capital intensity and leverage,
by FY30 the Group will:

¢ increase Group adjusted PBTT versus FY25 by at least £300m; and
» generate more than £2bn available for share buy-backs and dividends.

We hawe a strong track record of being able to more than offset UK cost inflation through a combination of cost
efficiencies and positive UK like-for-likeT sales growth. Our Five-Year Plan illustrates the position assuming we only

offset cost inflation over the life of the plan. However, we expect that our actual UK like-for-ikeT sales growth together
with our cost efficiencies will be in excess of UK cost inflation over the life of the plan.

Our progress during FY25 is reinforcing our confidence in the delivery of the plan, each element of which is
summarised below:

UK: Accelerating Growth Plan ("AGP) (+£100m adjusted pert by FY30)

By optimising the delivery of F&B at around 200 of our sites and conwerting a number of our lower retuming branded
restaurants into a more efficient, integrated F&B offer, we will unlock 3,500 new extension rooms. This will deliver

incremental adjusted PBT! of at least £100m by FY30.

Whilst the exact phasing of new rooms coming onstream is difficult to predict, the first of our new extension rooms
are nearing completion and we expect to have between 500 - 700 extension rooms open towards the end of FY26.
We are exiting over 100 branded restaurants and having sold 38 sites for £38m, we also remain confident of exiting
the remaining sites over the next 12 months as planned.

UK: network expansion (+£120m adjusted PBT' by FY30)

By opening our current committed pipeline1 of over 7,000 rooms, adding the 3,500 extensions as a result of our AGP
and by adding and opening a further 1,500 rooms ower the next few years, we are on course to reach at least 98,000

open rooms by FY30. Before the benefits of our AGP, our network expansion will deliver incremental adjusted PBTT
of at least £120m by FY30.

We are confident that these new rooms will be higher retuming than our current open estate average. Our committed

pipeline1 has a higher weighting towards London at 42% (open estate: 18%) and freehold at 70% (open estate: 55%),
meaning that RevPARs are higher and costs are lower. As we optimise the estate, we are also opening bigger hotels

with the committed pipeline1 hotels having 167 rooms on average (open estate: 101 rooms) which enables us to drive
higher lewels of profitability. Our 'Hub by Premier Inn' proposition is performing well and we are continuing its

expansion over the next few years (23% of committed pipeline1).

Having identified catchments where we do not currently have a presence, or where we can add more rooms without
cannibalising our existing estate, we have significant growth potential. Drawing upon our suite of development options
including new builds, conwersions, extensions and single-site acquisitions, the pace and extent of our expansion will
be driven by the availability and cost of appropriate sites that can meet our target levels of retumn.

1: UK and Ireland commiitted pipeline excluding extension rooms from Accelerating Growth Plan

Germany: network expansion and RevPAR uplift (+£80m adjusted Pt by FY30)

We are on course to reach profitability in FY26. With the opening of our existing pipeline of 7,000 rooms and the
addition of a further 2,000 rooms that will be open by FY30, our open estate will almost double to 20,000 rooms,
moving us closer towards our ambition of becoming the country's number one hotel brand. In addition to continuing to
grow our network, we are continuing to build the Premier Inn brand; refine our commercial strategy; enhance our
business proposition; and optimise our model and product offer.



With the initiatives outlined above, we remain on track to deliver adjusted profit before tax' of between £5m and £10m
in FY26. Thereafter, reflecting the increasing maturity of our estate, improwed distribution and increased brand
awareness, we expect to achieve a network RevPAR of ¢.€80 and reach double-digit retums on our current open
portfolio by FY30. With the benefit of operating leverage, improvements to our operating model and additional scale

benefits, we expect Germany to deliver adjusted PBTT of at least £70m? by FY30, representing an uplift of at least
£80m wersus FY25. Thereafter, we expect to make further progress as our estate and brand continue to mature.

1: Using a GBP: EUR exchange rate of 1.18

Strong commercial programme and cost efficiencies

We plan to continue to drive like-for-liket sales momentum through several initiatives that include: continuing to evolve
our trading strategies and trading engine; enhancing our digital capabilities including greater usage and functionality
of the Premier Inn app; refining our marketing strategies and broadening our distribution with greater use of social
media channels such as YouTube and TikTok and exploring the use of third-party channels; broadening our appeal to
business guests through Business Booker and TMCs; further improvements to F&B; and continuing to invest in our
significant refurbishment plan and ongoing repair and maintenance programme, ensuring that we meet the high
standards expected by our guests. Whilst difficult to measure the individual impact of these initiatives on our

performance, we believe that each will deliver a positive contribution and help drive like-for-like! sales momentum in
FY26.

We are focused on delivering value for our guests and hawe a long track record of delivering material cost savings
which help mitigate the impact of inflation on our UK cost base. Having completed an extensive exercise looking at all
areas of our P&L, we are on track to deliver £60m of cost efficiencies in FY26, with a further £190m of savings in
aggregate between FY27 and FY30, totalling £250m ower the life of the plan. Key areas of savng include:
improvements to our operating model, more efficient labour scheduling and further savings unlocked through the
deployment of new technology.

Using our balance sheet to fund growth whilst maintaining average net capex at £500m per annum

Our strong balance sheet and prudent investment approach means we can continue to invest in growing our business
whilst also increasing our retum on capital. Our long-term horizon for investment means we can put capital to work
when many of our competitors cannot, allowing us to extend our leadership position in the UK and Ireland and grow
our presence in Germany, which is proving that the Premier Inn brand can trawel intemationally. Having a large
portfolio of freehold property with significant in-house property expertise is a major source of commercial and
operational advantage:

¢ maximising our chances of securing the right assets in our target locations because we can access both
freehold and leasehold opportunities and can mowe quickly, funding developments from available resources;

o ensuring we hawe total control over the location and initial development of the hotel as well as all maintenance
and redevelopment, including extensions;

¢ maximising the commercial opportunity in any location for the Group;

o providing protection from increasing property costs during periods of high or persistent inflation and by offering
greater protection during market downtums through lower rent commitments;

« strengthening our financial position and cowenant, helping us to secure more fawourable lease terms with
landlords and attractive financing terms with lenders; and

e enabling us to recycle capital and release significant development profits through the disposal of some of our
more mature properties through sale and leasebacks and other property-related transactions.

While freehold sites do benefit from the advantages highlighted above, when assessing the merits of a site, we are
broadly agnostic between freehold and leasehold, as long as the resulting retums meet our intemal thresholds.

By segmenting our portfolio into a series of categories based on a site's strategic importance, size, location and
maturity, we can prioritise any potential opportunities to create further value. This could be through an extension or
further development or by adopting a different financial structure that results in development profits and/or additional
yield potential. As a result, we have a pool of sites where there is an opportunity to generate additional value, subject
to market conditions and funding.



After a challenging period post-pandemic, there are signs that the property investment market is improving and
activity lewels in the hotel sector are increasing. We completed two sale and leasebacks for £56m in the first half of
FY25 at an average yield of just over 4% and are progressing the sale and leaseback of a further seven hotels across
a variety of regional UK locations at attractive yields.

With the evidence from these sales, together with other recent freehold and long-leasehold transactions involving
Premier Inn hotels, we hawe instructed our external property valuers to complete a current market valuation of our
freehold and long-leasehold estate in the UK, Ireland and Gemmany based on individual sale and leaseback
transaction values. This is the same approach that was used to produce the last market valuation of £4.9bn - £5.8bn
that was completed in 2018 and which was based on a yield range of 4.5% - 5.0%, a rent cower range of 2.25x -
2.40x and included £400m of net book value assets that were under construction and non-trading.

As part of our Five-Year Plan we will recycle at least £1bn of our more mature property over the life of the plan. By
recycling more of our freehold property into higher retuming assets, we can fund all of our plans outlined above and
maintain average annual net capex at £500m per annum to FY30.

Force for Good

Being a Force for Good is fundamental to the sustainable and long-term growth of our business. Our programme
comprises three core npillars: opportunity, responsibility and community, and has stretching targets that are
embedded across all areas of our business, ensuring that responsible business practices are integrated into our
operations.

Opportunity

Opportunity at Whitbread is anchored to three key themes within our owerall People Plan - diversity and inclusion
('D&l'), wellbeing, and training and development.

We have made good progress over recent years on leadership diversity and have now set stretching targets to take
us through to the end of FY26. Our ethnicity target is 10% and we now have 9.3% ethnic representation while we are
striving for 45% female representation and currently stand at 39.8%.

We continue to prioritise the wellbeing of our teams, encompassing mental, physical, and financial health. We utilise
our trusted experts, Health Partners and Hospitality Action, to provide advice and support, supplementing the activity
that we lead internally.

We have enabled several training and development initiatives in the last year. Underlining our commitment to removing
barriers we partnered with Bamardo's to dewvelop a 10-week pre-employment programme to support care experienced
young people into work with 30 people attending across two pilots to date and we continued our relationship with
special educational needs colleges at Derwen and Hereward to provide a pathway to employment for people with
leamning difficulties. We also deweloped a layered development programme designed to support intemal talent
progress to Duty Manager, Hotel Manager, and Multi-Site Hotel Manager, and we offer apprenticeships at all lewels in
the organisation. We currently have over 750 apprentices in leaming with over 300 achieving their qualification this
year.

Responsibility

The launch of our AGP, as well as our transition to new national waste and wholesale food partners have both allowed
us to further align our Force for Good programme with our core business strategy, seamlessly integrating
sustainability into each initiative.

Almost all of the new rooms being added as part of AGP will be all-electric which, together with our decarbonisation
programme to replace gas boilers with electric heat pumps, means we are making great progress towards our goal of
zero operational carbon emissions by 2040. Our property teams in the UK and Germany are focused on designing
energy-efficient hotels and reusing existing structures to help minimise emissions associated with embodied carbon.
Over 90% of our new UK hotels have achieved an EPC rating of A or B, while in Germany, all 11 of our new hotels

have attained BREEAM Excellent or Good, LEED Gold, or DGNB Gold and Silver certifications.
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decarbonisation targets. They will also provide us with more data and insight which will help to support the
implementation of effective sustainability strategies across our business.

By focusing on reducing waste and optimising resource use we can minimise our environmental impact and also
generate cost savings, reinforcing the business case for sustainability. We are trialling innovative Al technology to
help analyse food waste, providing insights for menu design and portion sizes.

Our efforts in water consenation, such as the rollout of lower flow showerheads and taps as well as active leak
detection and repair, are proving effective in reducing water usage and heating costs as well as carbon emissions
from gas bailers.

Community

Giving back to our local communities is a key part of our ethos and we are proud to hawe launched our latest
commitment to raise £20 million by 2026 for the Children's Cancer Centre at Great Ommond Street Hospital, a
transformative facility featuring three clinical wards and a patient carer lounge, with completion planned for
Spring/Summer 2028. Funds are raised through individual and team-sponsored activities, guest donations made in
our hotels and as part of the booking process.

In Germany, we continue to support Children.de, providing opportunities for disadvantaged children to engage in
activities that develop important life skills. In Ireland, we partner with the Children's Health Foundation, providing

essential medical equipment and rehabilitation support to children with chronic pain.

For further information on our Force for Good programme, please see our most recent ESG Report:
https://www.whitbread.co.uk/sustainability/our-strategy-targets/.

Business Review

Premier Inn UK’

£m FY25 FY24 vs FY24
Statutory Revenue 2,691 2,770 (3%
Other income (excl rental income) 1 - na
Operating costs before depreciation, amortisation & rent (1,696) (1,722) 2%
Adjusted EBITDARY 997 1,048 (5%
Net tumover rent and rental income 1 0 200%
Depreciation: Right-of-use asset (153) (144) (6)%
Depreciation and amortisation: Other (193) (183) (6)%
Adjusted operating profit! 652 722 (10%
Interest: Lease liability (145) (134) (8%
Adjusted profit before tax’ 507 588 (14)%
ROCE 12.9% 15.5% (260)bps
PBT Margins’ 18.8% 21.2% (240)bps

Premier Inn UK? key performance indicators

FY25 FY24 vs FY24
Number of hotels 852 853 0%
Number of rooms 85,984 85,443 1%
Committed pipeline (new rooms)? 7,192 6,795 6%
Committed pipeline (AGP extension rooms)3 1,030 - na
Occupancy 81.0% 82.2% (120)bps
Average room ratel £79.52 £79.76 0%
Revenue per available roomT £64.42 £65.56 (2%
Sales growth:
Accommodation 0%
Food & beverage (11)%
Total (3%
Like-for-liket sales growth:
Accommodation (2%
Food & beverage (2)%
Total (2%

1: Includes one site in each of: Guernsey and the Isle of Man, two sites in Jersey and six sites in Ireland



2: UK and Ireland commiitted pipeline excluding extension rooms from Accelerating Growth Plan

3: Planning approval received for Accelerating Growth Plan extension rooms

Premier Inn UK's total statutory revenue was down 3%, reflecting an 11% reduction in F&B sales driven by the impact
of AGP and a softer level of UK hotel market demand than last year. Total accommodation sales were in line with last
year and +0.7pp ahead of the wider M&E market, with a 2% decline in RevPAR offset by net room growth. Despite
the softer demand environment, Premier Inn maintained a healthy RevPAR premium ersus the M&E market of £5.49,
underpinned by our scale, brand strength, commercial expertise, operational excellence and \ertically integrated
operating model.

UK performance vs M&E market

A
Pl accommodation sales growth performance (vs FY24)' +0.5pp +0.9pp +0.7pp
Pl occupancy growth performance (vs FY24) (1.3)pp (0.8)pp (1.0)pp
Pl ARR growth performance (s FY24)] +0.7pp +1.2pp +1.0pp
Pl RevPAR premium (absolute)’ +£5.89 +£5.10 +£5.49
Pl market share? 8.4% 8.1% 8.3%
Pl market share gains (v FY24) (0.3)pp (0.3)pp (0.3)pp

1: STR data, standard basis, Premier Inn accommodation revenue, occupancy, ARR and RevPAR 1 March 2024 to 27 February 2025, LK
M&E market excludes Premier Inn
2: STR data, revenue share of total UK market, 1 March 2024 to 27 February 2025

The impact of transitioning some of our lower-retuming branded restaurants to a more efficient, integrated format as
part of AGP, was in line with our expectations. While mitigated in part by strong breakfast sales in our integrated
restaurants, total F&B revenues were 11% lower than last year.

Operating costs reduced to £1,696m (FY24: £1,722m). While inflation across a number of cost lines and further
estate growth increased cost pressures, these were more than offset by the removal of F&B costs associated with
AGP and an increased lewel of cost efficiencies. As expected, the reduction in F&B revenues from AGP was not fully

matched by a reduction in costs, prompting a reduction in adjusted EBITDART to £997m (FY24: £1,048m).

Right-of-use asset depreciation in the period increased by 6% to £153m and lease liability interest increased by 8%
to £145m reflecting recent growth in our leasehold estate and the impact of rent reviews completed during the period.
We opened a total of 1,075 hotel rooms during the year and closed 534 lower-retuming rooms as we seek to optimise
the portfolio to drive higher retums. As at 27 February 2025, we had 85,984 rooms across 852 hotels that were open

for business with a further 7,192 new rooms committed1, the majority of which are freehold, plus an additional 1,030

AGP extension rooms that are also committed?.

UK adjusted profit before taxT fell by 14% to £507m (FY24: £588m) reflecting the impact of AGP, softer hotel market
demand and cost inflation. As a result, UK adjusted pre-tax margins’r reduced to 18.8% (FY24: 21.2%) and UK
ROCE! was 12.9% (FY24: 15.5%).

1: UK and Ireland commiitted pipeline excluding extension rooms from Accelerating Growth Plan

2: Planning approval received for Accelerating Growth Plan extension rooms

Premier Inn Germany1

em FY25 FY24 vsFY24 vs FY24 CC?
Statutory revenue 231 190 21% 24%
Other income (excl rental income) 0 3 (96)% (97)%
g;r):taratlng costs before depreciation, amortisation & (165) (151) 9% (12%
Adjusted EBITDART 66 42 58% 62%
Net tumover rent and rental income 0 0 200% 300%
Depreciation: Right-of-use asset (42) (39) (5% (8)%
Depreciation and amortisation: Other (15) 17) 16% 13%
Adjusted operating profit / (loss)t 10 (15) 166% 167%
Interest: Lease liability (21) (21) (1% (4%
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Premier Inn Germany? key performance indicators

FY25 FY24 vsFY24 vs FY24 CC?
Number of hotels 62 59 5% -
Number of rooms 10,965 10,506 4% -
Committed pipeline (rooms) 7,265 6,286 16% -
Occupancy 67.8% 61.8% 600bps -
A\Brage room rateT £75.08 £71.88 4% 7%
Revenue per available room’ £50.90 £44.44 15% 18%
Sales growth:
Accommodation 21% 25%
Food & beverage 20% 23%
Total 21% 24%
Like-for-ike' sales growth:
Accommodation 18% 21%
Food & beverage 16% 20%
Total 18% 21%

1: Includes one site in Austria

2: On a constant currency basis, EUR

Total statutory revenue in Germany increased by 24% in local currency, reflecting: the increasing maturity of our
estate and brand; a strong events calendar; improvements made to our trading strategies, especially for key events;
the broadening of our distribution across new channels, including OTAs; and increasing brand awareness through
increased distribution and effective online marketing campaigns. Total estate ReVPAR increased by 18% to €60 and
RewPAR for our cohort of 17 more established hotels# increased by 17% to €67, outperforming the wider M&E
market.

Germany performance vs M&E market

H1 H2

FY25 FY25 FY25
Germany M&E RevPAR performance> €60 €54 €57
PI more established hotels RevPAR performance? €67 €67 €67
Pl total hotels RevPAR pr::rformance4 €61 €60 €61

3: STR data, standard methodology basis, 1 March 2024 to 27 February 2025, M&E excludes Premier Inn
4: Premier Inn more established hotels: open and trading under the Premier Inn brand for 12 consecutive months as at 4 March 2022: 17
hotels and Premier Inn total: 60 hotels as at 27 February 2025

Other income in the period was £nil, while FY24 included the release of a £3m provision relating to a prior year claim
for Government support which has since been finalised.

Operating costs in the period increased by 9% to £165m (FY24: £151m) reflecting cost inflation and the impact of
new hotel openings. As a budget hotel operator, we are determined to ensure that our operating model is as efficient
as possible, delivering a great guest experience whilst also keeping tight control over our costs. During the year and
reflecting our increased scale and density of footprint, we were able to increase our spans of control with a more
streamlined management structure, increasing our agility and reducing our costs. The full year impact of recent
additions to our leasehold estate meant that right-of-use asset depreciation increased to £42m and lease liability
costs were £21m. Other depreciation and amortisation charges of £15m reflected the growing size of our hotel
network.

As at 27 February 2025, we had 62 hotels open and trading with a total of 10,965 rooms. During the year we secured
a number of new freehold and leasehold opportunities with the result that our committed pipeline increased by 16% to
7,265 rooms and we remain on course to reach 20,000 open rooms by FY30.

The quality of our hotel product, the progressive maturity of our estate and the success of our commercial initiatives
are combining to both raise our brand awareness and increase customer wolumes. By continuing to carefully manage

our costs we significantly reduced our adjusted loss before tax! to £41m (FY24: £36m loss).

Central and other costs

£m FY25 FY24 vs FY24




Operating costs before depreciation, amortisation and rent (37) (36) 3%

Share of profit from joint ventures 5 4 15%
Adjusted operating losst (32) (32) (1%
Net finance income 20 42 (51)%
Adjusted (loss) / profit before taxt (12) 10 (226)%

Central operating costs increased slightly to £37m (FY24: £36m). Net finance income (excluding lease liability
interest) reduced to £20m (FY24: £42m) reflecting a reduction in interest receivable on the Group's cash balances to
£34m (FY24: £50m) and a reduction in IAS 19 pension net finance income to £8m (FY24: £16m).

Financial review

Financial highlights

£m FY25 FY24 vs FY24
Statutory revenue 2,922 2,960 1%
Other income (excl rental income) 1 3 (63)%
Operating costs before depreciation, amortisation and rent (1,893) (1,906) 1%
Adjusted EBITDART 1,030 1,057 (3%
Net tumover rent and rental income 2 1 200%
Depreciation: Right-of-use asset (194) (183) (6)%
Depreciation and amortisation: Other (208) (200) (4%
Adjusted operating profitt 630 674 (7%
Net finance income (excl. lease liability interest) 20 42 (51)%
Interest: Lease liability (167) (155) 8%
Adjusted profit before taxT 483 561 (14)%
Adjusting items (116) (109) (6)%
Statutory profit before tax 368 452 (19)%
Tax expense (114) (140) 18%
Statutory profit after tax 254 312 (19)%
Statutory revenue

Statutory revenue was slightly lower than what was a strong performance last year, reflecting a reduction in F&B
revenues as a result of AGP and softer UK market demand, offset by our continued estate growth across the UK and
excellent progress in Germany.

Adjusted EBITDAR

Other income in the period was £1m, while FY24 other income included a £3m provision release relating to a prior
year claim for Government support which has since been finalised. Operating costs in the period were £1,893m, 1%
lower than last year (FY24: £1,906m), with increased levels of cost inflation and our continued estate growth across
the UK and Germany, largely mitigated by AGP and good progress on cost efficiencies. As a result, adjusted

EBITDART decreased by 3% to £1,030m (FY24: £1,057m).

Adjusted operating profit

The increase in the size of our leasehold estate across the UK and Germany resulted in a 6% uplift to right-of-use
asset depreciation to £194m (FY24: £183m). The addition of new hotels in combination with our continued focus of
investing in our core estate meant that other depreciation and amortisation charges increased by 4% to £208m

(FY24: £200m). As a result, adjusted operating profitT decreased by 7% to £630m (FY24: £674m).

Net finance costs

Lower cash balances reflected our capital expenditure programme and share buy-backs completed during the year,
resulting in lower interest receivable of £34m (FY24: £50m). A reduction in IAS 19 pension net finance income to £8m
(FY24: £16m) resulted in a reduced net finance credit (excluding lease liability interest) for the period of £20m (FY24:
£42m credit). Lease liability interest increased by 8% to £167m, primarily driven by the opening of new leasehold
hotels across the UK and Germany.

Adjusted profit before tax
Adjusted profit before taxT for the year was £483m, compared to a profit of £561m in FY24.

Adjusting items
Total adjusting items before tax were a charge of £116m for the year compared to a £109m charge in FY24.



The Group has completed a review of sitelevel FY25 performance that identified a number of sites for an impairment
review. Within the UK, a net impairment charge of £43m has been recorded in relation to AGP, with £10m net
impairment charge over the rest of the UK estate. The Group's impairment review process of the German estate has
resulted in adjusting net impairment charges of £22m relating to five sites in Germany.

During the year, the Group made gains on property disposals (including sale and leasebacks) of £40m and created a
provision in relation to damaged inventory of £4m.

The Group has assessed the presentation of costs incurred in relation to the implementation of the new hotel
management system, HR & payroll system, restaurant system and our strategic network programme, upgrading the
IT networks across our estate. Cash costs incured on the programmes and presented within adjusting items in the
year were £25m, with cumulative cash costs to date being £66m (FY24: £41m). At this time the Group expects to
incur future cash costs presented within adjusting items in the next financial year of between £5m and £15m.

The Group incurred legal, advisory and project management costs in connection with AGP as well as redundancy
costs. This plan represents a significant business change for the Group's strategic focus in relation to F&B. Cash
costs incurred by AGP and presented within adjusting items in the period were £20m, with cumulative cash costs to
date being £26m. At this time the Group expects to incur future cash costs presented within this adjusting item in
FY26 of up to £10m.

The Group incurred contract exit fees in relation to a supplier of £24m. The decision to exit allows the Group to make
use of a different supply model and it is expected that the commercial and strategic benefit will accrue over several
years.

During the year, the Group restructured its UK and Germany Support Centres, as well as its site operations in
Germany resulting in a charge of £9m, with £7m of this within provisions at the end of the year.

Taxation

The tax charge of £134m on the profit before adjusting items (FY24: £160m) represents an effective tax rate on the
profit before adjusting items of 27.8% (FY24: 28.5%). This is higher than the UK corporate tax rate of 25.0%,
primarily due to the impact of owerseas tax losses for which no deferred tax has been recognised. The statutory tax
charge for the period of £114m (FY24: £140m) represents an effective tax rate of 31.0% (FY24: 30.9%). This is higher
than the effective tax rate on the profit before adjusting items of 27.8%, primarily due to impact of the impairment of
Germany property in the year.

Statutory profit after tax
Reflecting all of the movements abowe, statutory profit after tax for the year was £254m, compared to a profit of
£312min FY24.

Earnings per share

FY25 FY24 vs FY24
Adjusted basic profit / eamings per share’ 194.6p 206.9p 6)%
Statutory basic profit / eamings per share 141.5p 161.0p (12)%

Adjusted basic profit per sharet of 194.6p and statutory basic profit per share of 141.5p reflect the adjusted and
statutory profits reported in the year and are based on a weighted average number of shares of 179m (FY24: 194m).
The reduction in the weighted avwerage number of shares reflects shares purchased and cancelled as part of the
Group's previously announced share buy-back programmes.

Dividend

Given the Board's confidence in delivering a step change in performance, as outlined by our Five-Year Plan and the
Group's strong balance sheet, the Board has recommended a final dividend per share of 60.6 pence (FY24: 62.9
pence), taking the total dividend per share for the year to 97.0p (FY24: 97.0p). The final dividend will be paid on 4 July
2025 to all shareholders on the register at the close of business on 23 May 2025. Shareholders will be offered the
option to participate in a dividend re-investment plan. The Group's dividend policy is to grow the dividend broadly in
line with eamings across the cycle. Full details are set out in note 8 to the accompanying financial statements.
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£m FY25 FY24
Adjusted EBITDART 1,030 1,057
Change in working capital 5 34
Net tumover rent and rental income 2 1
Lease liability interest and lease repayments (313) (305)
Adjusted operating cashflow’ 723 787
Interest (excl. lease liability interest) 8 22
Corporate taxes (50) (53)
Pension (18) (18)
Capital expenditure: non-expansionary (247) (253)
Capital expenditure: expansionary’ (241) (256)
Pre-paid property acquisition cost (12) 0
Disposal Proceeds 137 57
Other (40) 0
Cashflow before shareholder returns / receipts and debt repayments 260 286
Dividend (178) (165)
Share buy-back (264) (591)
Payment of facility fees and costs of long-term borrowings 2 1)
Net cashflow (185) (470)
Opening net (debt)/cash’ (298) 171
Closing net (debt)t (483) (298)

1: FY25 includes £2m payment of contingent consideration (FY24: £nil payment of contingent consideration)

The strength of our vertically integrated model meant that despite the lower UK revenues, we made strong progress

on cost efficiencies and together with an improved performance in Germany, adjusted EBITDART was £1,030m
(FY24: £1,057m). Lease liability interest and lease repayments increased by £8m to £313m reflecting the addition of
new leasehold hotels in the UK and Germany. Together with a working capital inflow of £5m (FY24: £34m), this

meant that adjusted operating cashflow! was £723m (FY24: £787m).

The corporation tax net outflow in the period was £50m (FY24: £53m). This comprises payments of £49m in the UK,
£1m in Germany.

Non-expansionary capital expenditure in the period of £247m partly reflects activity relating to our accelerated
refurbishment programme, in addition to spend incurred for the Group's strategic IT projects. Expansionary capital
expenditure of £241m was £15m lower than last year, reflecting the continued dewelopment of our committed
pipelines in both the UK and Germany and the investment in our AGP.

We continue to optimise our estate and seek to take advantage of value-enhancing opportunities. Disposal proceeds
of £137m includes £56m of sale and leasebacks together with £15m of AGP related disposals and £66m of non-AGP
related disposals.

The significant operating cashflow generated in the period helped to fund our continued programme of investment,
resulting in a cash inflow before shareholder retums of £260m (FY24: £286m).

As announced with the Group's preliminary results on 30 April 2024, the Board recommended an increased final
dividend of 62.9 pence per share reflecting the strength of the Group's FY24 performance and confidence in the
outlook. The resulting payment of £115m was paid on 5 July 2024. At the interim results in October 2024, the Board
declared an interim dividend of 36.4 pence per share, resulting in a £65m total interim dividend payment.

On 29 April 2024, the Board approved a £150m share buy-back which completed on 24 July 2024. At the interim

results in October 2024, the Board approved a further £100m share buy-back which was completed on 13 November
2024.

As a result, net debtT at the end of the period was £483m (FY24: £298m).

Debt funding facilities & liquidity

£m Facility Utilised Maturity
Rewolving Credit Facility (775) - 2029
Bond (450) (450) 2025

Green Bond (300) (300) 2027



(250)

Green Bond (250) 2031

Bond (400) (400) 2032
(2,175) (1,400)

Cash and cash equivalents 909

Total facilities utilised, net of cash' (491)

Net debt! (483)

Net debt and lease liabilities! (4,717)

The Group's objective is to manage to investment grade metrics, maintaining a lease-adjusted

leverage ratio of less than 3.5x over the medium term?. In January 2025, we received confirmation from Fitch Ratings
that we have maintained our investment grade status with a rating of BBB. The Group's lease-adjusted net debt was

£3,082m (FY24: £2,757m) and the lease-adjusted leverage ratio was 3.0x (FY24: 2.6x). As at 27 February 2025,
£35m of the £775m Rewohing Credit Facility is carved-out as an ancillary guarantee facility for the Group's use in
Germany. At 27 February 2025, guarantees issued using the Commerzbank line totalled €30m (FY24: €23m).

The 2032 bonds were issued on 12 February 2025 and interest is payable semi-annually on 31 May and

30 November. The bonds pay a fixed coupon of 5.50% of face value and are unsecured. On issue of these bonds, the
Group received proceeds net of discount and costs of hedging of £398.3m and incurred fees of £2.3m. The proceeds
of the bonds will be used for general corporate purposes, including the refinancing of existing debt.

1: Excludes unamortised fees associated with the debt instrument
2: This measure aligns to the Fitch methodology, with the leverage threshold set at 3.5x lease-adjusted net debt : adjusted EBITDAR for

BBB- and 3.0x for BBB, both of which are within investment grade.

Capital investment

£m FY25 FY24
UK maintenance and product improvement 240 249
New / extended UK hotels 179 172
Germany and Middle East’ 69 88
Total 488 509

1: FY25 includes £2m payment of contingent consideration (FY24: £nil)

UK maintenance expenditure in the period was slightly lower than last year at £240m (FY24: £249m) and related to
our accelerated refurbishment programme and spend relating to the Group's strategic IT projects. UK expansionary
spend of £179m includes the development of our committed pipeline as well as spend relating to the first phase of
AGP. In Germany, capital expenditure of £69m was £19m lower than last year. As a result, total capital expenditure
was £488m (FY24: £509m).

The balance sheet value of property, plant and equipment increased to £4.7bn (FY24: £4.6bn) as the increased
expenditure in growing and maintaining our estate was offset by transfers to assets held for sale, depreciation and
impairment charges.

Property backed balance sheet

Freehold / leasehold mix Open estate Total estate’
Premier Inn UK 55%:45% 57%:43%
Premier Inn Germany 23%:77% 30%:70%
Group 52%:48% 52%:48%

1: Open plus committed pipeline

The current open UK estate is 55% freehold and 45% leasehold; Howewer, as the existing committed pipeline is
brought onstream, the mix will be slightly more weighted towards freehold. The current estate in Germany is 23%
freehold and 77% leasehold reflecting the skew towards leasehold properties in city centre locations, however with
the opening of our committed pipeline, this will shift to 30% freehold and 70% leasehold.

The new site openings in Germany and continued expansion in the UK resulted in right-of-use assets increasing to
£3.7bn (FY24: £3.6bn) and lease liabilities increasing to £4.2bn (FY24: £4.1bn).



Return on Capital1

Returns FY25 FY24
Group ROCE? 11.3% 13.1%
UK ROCET 12.9% 15.5%

1: Germany ROCE not disclosed as losses were incurred in the period

Group ROCET in the period was 11.3% reflecting several factors including lower UK revenues and the impact of AGP,
partially mitigated by strong progress in Germany.

Events after the balance sheet date
The Board of Directors approved a share buy-back on 30 April 2025 for £250m and is in the process of appointing the
relevant brokers to undertake the programme in accordance with that approval.

Pension

The Group's defined benefit pension scheme, the Whitbread Group Pension Fund (the 'Pension Fund'), had an I1AS19
Emplo¥)ee Benefits surplus of £135m at the end of the period E 24: £165m). The change in surplus was primaril
driven by: asset performance being lower than the discount rate; and changes in demographic assumptions whic
increased the assessed value of the pension obligations. These factors were partially offset by an increase in
corporate bond yields resulting in an increase in the discount rate used to value the liabilities.

There are currently no deficit reduction contributions being paid to the Pension Fund, however this year an annual

contribution was paid to the Fund through the Scottish artnershi[) arrangements which amount to approximately

£12m. The Trustee holds security over £532m of Whitbread's freehold property which will remain at this level until no

further obligations are due under the Scottish Partnership arrangements, which is expected to be in 2026. Following

that, the security held by the Trustee will be the lower of: £500m; and 120% of the buy-out deficit and will remain in
lace until there is no longer a buy-out deficit. The Pension Fund is cumrently in the process of conducting the
riennial actuarial valuation of the Fund as at 31 March 2025.

Going concern

The directors have concluded that it is appropriate for the consolidated financial statements to be prepared on the

going concem basis. Full details are set out in note 1 of the attached financial statements.

Risks and uncertainties

The directors have reconsidered the principal risks and uncertainties of the Group, which are summarised below.

Whitbread's risk profile remained relatively stable across its highest rated risks, which acknowledge ongoing extemal
uncertainties such as geopalitical conflicts and weak near-term sentiment regarding economic growth in both the UK
and Germany. This more cautious outlook has been heanily influenced by a more conservative approach to rate cuts
being adopted by central banks, with inflation now expected to persist longer. At the same time, hotel market
demand continues to be a subdued; and we remain mindful that reduced lewels of disposable income may lead to a
softening of consumer sentiment prompting increased pressure on GDP growth.

The Group is undergoing a heightened period of change that is expected to continue for the next three years as new
organisational structures are finalised and embedded, and as seweral significant strategic programmes are delivered.

These initiatives impact many areas of our business including our people, property, technology, supply chain,

commercial efforts and guest contact points, testing the capacity and resilience of the organisation. In order to
ensure as smooth a transition as possible, careful planning and execution are paramount so that the full benefits of
these changes can be realised as expected.

Acknowledging the changing nature of the Group's principal risks and how they might impact our business, we have
updated the descriptions of the Group's key risks as follows:

. Uncertain economic outlook - in both the UK and Germany due to broader macroeconomic trends,
geopolitical volatility and local political instability, affecting consumer confidence, reduced travel and
ultimately weaker hotel market demand and higher costs;

e Cyber and data security - data breaches or operational disruption caused by malware such as ransomware,
resulting in a loss of brand trust and regulatory fines;

. Strategic business change and interdependencies - being unable to deliver major transformational
programmes, across successive years and failing to realise targeted benefits due to the high volume of

change;

. Prolonaed focus on food and beveraae pronositions - continued uncertaintv for our auests and team
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members along with proposition changes could damage brand perception, reduce our share of the branded
restaurant market and put pressure on our ability to maintain a RevPAR premium in our Premier Inn hotels
versus the wider M&E market;

o Brand strength and customer demand - these key success factors can be influenced by sector specific
influences including changes in customer behaviour, brand perception and competitor activity. To remain
relevant and resilient against potential threats from digital disruptors, especially during periods of market
weakness or challenging economic conditions, the Group must continually adapt and strengthen its brands;

. Extended stagnation of the Property market - if stagnation continues for longer than expected and
impacts our ability to maintain the pipeline in both UK and Germany, this could put pressure on our returns
and growth in subsequent years;

o Profitable growth in Germany - we may be unable to execute our strategy in Germany successfully;

o Health & safety - adwerse publicity and damage to our brand due to death or serious injury as a result of
company negligence, or a significant incident resulting from food, in particular the risk from allergens, as well
as fire, terrorism or another safety failure;

e Talent, attraction and retention - albeit stable currently, labour market challenges may be compounded by
real cost-ofliing pressures and 'hot spots' cowering specific roles. Additionally, planned leadership and
management changes, along with broader business transformations, contribute to uncertainty, impacting
engagement and causing disruption;

. Third-party arrangements - business interruption due to withdrawal of senices by one or more of the
Group's critical suppliers; provision of senices below acceptable standards; lack of or failure of information
security controls; and/or reputational damage because of unethical supplier practices; and

. Environmental, Social and Governance including climate change risk - this encompasses a broad
range of risks that may arise individually or collectively. Examples include: failing to meet carbon targets,
extreme weather events impacting natural resources, socially unacceptable practices and the increasing
wolume of regulatory change and compliance requirements.

The Board continually assesses a broad spectrum of emerging risks and their potential impact on the Group's
strategic objectives. Ower the past year, we hawe identified several emerging risks including: how changes to the way
in which countries work together is affecting the balance of power around the world; the potential importance of
recycling our assets to generate cash for future growth; the rapid pace of technological and digital advancements and
our ability to respond effectively to seize opportunities; and the challenges or investments required in our operating
model to ensure long-term efficiency savings.

Our approach to identifying and managing emerging risks is embedded into the risk management framework and
integrated through the Group's policies and risk control mechanisms.

The detail of our principal risks can be found in our Annual Report which is awailable on the website
www.whitbread.co.uk.

American Depositary Receipts

Whitbread has established a sponsored Lewvel 1 American Depositary Receipt (ADR) programme for which JP
Morgan perform the role of depositary bank. The Level 1 ADR programme trades on the U.S. ower the counter (OTC)
markets under the symbol WTBDY (it is not listed on a U.S. stock exchange).

Notes

tThe Group uses certain APMs to help evaluate the Group's financial performance, position and cashflows, and
believes that such measures provide an enhanced understanding of the Group's results and related trends and allow
for comparisons of the financial performance of the Group's businesses either from one period to another or with
other similar businesses. However, APMs are not defined by IFRS and therefore may not be directly comparable with
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Simiany uea measures reporea Dy oIner companies. AFMS Snouid De COnsiderea In aaaiion 1o, ana are not
intended to be a substitute for, or superior to, IFRS measures. APMs used in this announcement include like-for-like
revenue, revenue per available room (RevPAR), average room rate (ARR), direct bookings/distribution, adjusted
operating profit / (loss), retum on capital employed (ROCE), adjusted pre-tax profit margins, adjusted profit / (loss)
before tax, adjusted basic profit / eamings per share, net cash / (debt), net cash / (debt) and lease liabilities, lease-
adjusted net debt / (cash), lease-adjusted net debt to adjusted EBITDAR for leverage, adjusted operating cashflow
adjusted EBITDA (post-IFRS 16), adjusted EBITDA (pre-IFRS 16) and adjusted EBITDAR. Further information can

be found in the glossary and reconciliation of APMs at the end of this document.

Consolidated income statement

52 weeks to 27 February 2025 52 weeks to 29 February 2024
Before  Adjusting Before Adjusting
adjusting items adjusting iterrs
items (Note 4) Total items (Note 4) Total
Continuing operations Notes fm £m £m £m £m £fm
Revenue 2 2,921.9 - 2,921.9 2,959.9 - 2,959.9
Other income 6.5 0.9 74 6.7 6.9 136
Operating costs 3 (2,303.5) (116.5) (2,420.0) (2,296.5) (125.2) (2,421.7)
Operating profit before joint ventures 624.9 (115.6) 509.3 670.1 (118.3) 551.8
Share of profit fromjoint ventures 47 - 4.7 4.1 89 13.0
Operating profit 2 629.6 (115.6) 514.0 674.2 (109.4) 564.8
Finance costs 5 (188.5) - (188.5) (179.3) - (179.3)
Finance income 5 423 - 423 66.2 - 66.2
Profit before tax 2 4834 (115.6) 367.8 561.1 (109.4) 4517
Tax expense 6 (134.4) 20.3 (114.1) (159.9) 20.3 (139.6)
Profit for the year 349.0 (95.3) 253.7 401.2 (89.1) 312.1
52 weeks to 27 February 2025 52 weeks to 29 February 2024
Earnings per share (Note 7) pence pence pence pence pence pence
Basic 194.6 (53.1) 141.5 206.9 (45.9) 161.0
Diluted 193.4 (52.8) 140.6 2055 (45.6) 159.9
Consolidated statement of comprehensive income
52weeks to27  52weeks to 29
February 2025 February 2024
£m £m
Notes
Profit for the year 253.7 3121
Items that will not be reclassified to the income statement:
Remeasurerrent loss on defined benefit pension scheme 15 (51.7) (188.2)
Current tax on defined benefit pension scheme 6 (1.8) (10.0)
Deferred tax on defined benefit pension scheme 6 144 59.5
(39.1) (138.7)
Items that may be reclassified subsequently to the income statement:
Net gain/(loss) on cash flow hedges:
Net fair value moverent 5.7 (14.6)
Reclassified and reported in the consolidated income statement 8.8 -
Deferred tax on cash flow hedges 6 (3.6) 43
Net gain on hedge of a net investment 16.1 104
Current tax on hedge of a net investment 6 (21) (1.2)
Cost of hedging 1.1 11
26.0 -
Exchange differences on translation of foreign operations (20.9) (21.7)
Current tax on exchange differences on translation of foreign operations 6 24 27
(18.5) (19.0)
Other comprehensive loss for the year, net of tax (31.6) (157.7)
Total comprehensive income for the year, net of tax 2221 154.4
Consolidated statement of changes in equity
Capital Currency
Share Share redemption  Retained translation Other
capital premium reserve  earnings reserve reserves Total
£m £m £m £m £m £m £m
At 2 March 2023 164.9 1,026.6 50.2 5,230.1 35.0 (2,395.4) 41114
Profit for the year - - - 3121 - - 3121
Other conrprehensive loss - - - (138.7) (9.1) (9.9 (157.7)
Total comprehensive income/(loss) - - - 1734 (9.1) (9.9 154.4
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enployee share options

Loss on ESOT shares issued
Accrued share-based payments

Tax on share-based paynents

Equity dividends paid (Note 8)

Share buy-back, commitrment and cancellation

(Note 13)
At 29 February 2024

Profit for the year
Other conrprehensive (loss)/income
Total comprehensive income/(loss)

Ordinary shares issued

Loss on ESOT shares issued
Accrued share-based payments
Tax on share-based paynents
Equity dividends paid (Note 8)

Share buy-back, commitrment and cancellation

(Note 13)
Conversion of preference share capital
At 27 February 2025

Consolidated balance sheet

v.L J.L - - - - v
- - - (64) - 64 -

- - - 158 - - 15.8
- - - 05 - - 05
- - - (164.7) - - (164.7)
(13.3) - 133 (603.4) - - (603.4)
151.8 1,031.8 63.5 46453 259  (2,3939) 3,519.4
- - - 253.7 - - 253.7
- - - (39.1) (3.9) 114 (31.6)
- - - 2146 (3.9) 114 2221
0.1 7.0 - - - - 71

- - - (8.1) - 8.1 -
. - - 16.8 - - 16.8
. - - (0.8) - - (0.8)
- - - (178.1) - - (178.1)
(6.8) - 6.8 (252.0) - - (252.0)
0.1 (0.1) - - - - -
145.2 1,038.7 70.3 4,437.7 20 (2,3794) 3,334.5

27 February 2025 29 February 2024
Notes £m £m
Non-current assets
Intangible assets 174.3 185.0
Right-of-use assets 3,662.7 3,597.0
Property, plant and equipment 9 4,677.4 4,627.9
Investrent in joint ventures 544 50.8
Derivative financial instruments - 38
Defined benefit pension surplus 15 134.6 165.2
8,703.4 8,629.7
Current assets
Inventories 171 21.2
Derivative financial instruments 19.9 -
Trade and other receivables 1271 119.3
Cash and cash equivalents 909.0 696.7
1,073.1 837.2
Assets classified as held for sale 11 128.2 54.4
Total assets 9,904.7 9,521.3
Current liabilities
Borrowings 450.0 -
Lease liabilities 167.0 155.6
Provisions 27.6 103
Derivative financial instruments 14 115
Current tax liabilities 12.2 10.2
Trade and other payables 660.8 670.5
Cther financial liabilities - 123
1,319.0 8704
Non-current liabilities
Borrowings 942.4 9%4.9
Lease liabilities 4,066.8 3,942.8
Provisions 7.2 8.3
Derivative financial instruments - 44
Deferred tax liabilities 234.8 181.1
5,251.2 5,131.5
Total liabilities 6,570.2 6,001.9
Net assets 3,334.5 3,5194
Equity
Share capital 13 145.2 151.8
Share premum 1,038.7 1,031.8
Capital redenption reserve 70.3 63.5
Retained earnings 4,437.7 4,645.3
Currency translation reserve 220 259
Other reserves (2,379.4) (2,398.9)
Total equity 3,334.5 3,519.4
Consolidated cash flow statement
52 weeks to 52 weeks to
27 February 2025 29 February 2024
Notes £m £m
Cash generated from operations 14 1,004.5 1,086.7
Payments against provisions (15.5) (5.0)
Defined benefit pension scheme pavments 15 (17.9) (17.5)



Interest paid on lease liabilities (166.7) (154.9)
Interest paid on other items (26.0) (26.3)
Interest received 33.5 482
Corporation taxes paid (50.2) (53.3)
Net cash flows from operating activities 761.7 877.9
Cash flows used in investing activities

Cash paid in advance for purchase of property (12.2) -
Rurchase of property, plant and equiprment 2 (466.4) (479.9)
Proceeds fromdisposal of property, plant and equiprment 136.5 56.9
Investrrent in intangible assets 2 (19.6) (28.6)
Payment of deferred and contingent consideration (1.9) -
Distributions received fromjoint ventures 1.2 7.7
Net cash flows used in investing activities (362.4) (443.9)
Cash flows used in financing activities

Proceeds fromissue of ordinary shares 71 54
Proceeds fromissuance of debt 398.3 -
Payment of facility fees and costs of long termborrowings (3.1) (0.8)
Net lease incentives received / (paid) 27 2.7)
Payrrent of principal of lease liabilities (148.7) (147.1)
Rurchase of own shares, including transaction costs (264.3) (591.1)
Dividends paid (178.1) (164.7)
Net cash flows used in financing activities (186.1) (901.0)
Net increase / (decrease) in cash and cash equivalents 12 213.2 (467.0)
Opening cash and cash equivalents 12 696.7 1,164.8
Foreign exchange differences 12 (0.9) (1.1)
Closing cash and cash equivalents 909.0 696.7

Notes to the consolidated financial statements
1. General information, basis of accounting and preparation
General information

The consolidated financial statemments and preliminary announcement of Whitbread PLC for the year ended 27 February 2025 were authorised for

issue in accordance with a resolution of the Board of Directors on 30 April 2025.

The financial year represents the 52 weeks to 27 February 2025 (prior financial year: 52 weeks to 29 February 2024).

The financial information included in this preliminary statermrent of results does not constitute statutory accounts within the meaning of Section 435
of the Conpanies Act 2006 (the "Act"). The financial information for the year ended 27 February 2025 has been extracted from the statutory
accounts on which an unqualified audit opinion has been issued. Statutory accounts for the year ended 27 February 2025 will be delivered to the
Registrar of Corrpanies in advance of the Group's Annual General Meeting.

The statutory accounts for the year ended 29 February 2024, have been delivered to the Registrar of Conpanies, and the Auditors of the Group
mede a report thereon under Chapter 3 of part 16 of the Act. That report was unqualified and did not contain a statement under sections 498 (2) or
(3) of the Act.

The consolidated financial statemments of Whitbread FLC and all its subsidiaries have been prepared in accordance with international accounting

standards in conformity with the requirements of the Conpanies Act 2006 and UK-adopted international accounting standards.

Accounting policies

The accounting policies adopted in the preparation of these consolidated financial statements are consistent with those follow ed in the preparation
of the consolidated financial statements for the year ended 29 February 2024, except for the adoption of the new standards and interpretations
that are applicable for the year ended 27 February 2025.

Basis of consolidation
The consolidated financial statements incorporate the accounts of Whitbread PLC and all its subsidiaries, together with the Group's share of the
net assets and results of joint ventures incorporated using the equity method of accounting. These are adjusted, w here appropriate, to conformto

Group accounting policies.

A subsidiary is an entity controlled by the Group. Control is achieved w hen the Conpany:
« has power over the investee;
o is exposed, or has rights, to variable returns fromits involverrent with the investee; and

« has the ability to use its power to affect its returns

The Corrpany reassesses w hether or not it controls an investee if facts and circunrstances indicate that there are changes to one or nore of the

three elements of contral listed above.



Apart fromthe acquisition of Whitbread Group PLC by Whitbread FLC in 2000/01, which was accounted for using merger accounting, acquisitions
by the Group are accounted for under the acquisition method and any goodwill arising is capitalised as an intangible asset. The results of
subsidiaries acquired or disposed of during the year are included in the consolidated financial statements from or up to, the date that control
passes respectively. All intra-Group transactions, balances, income and expenses are elimnated on consolidation. Unrealised losses are also

eliminated, unless the transaction provides evidence of an impairment of the asset transferred.

Going concern

A comrbination of the strong cash flows generated by the business and the sufficient available headroom on its credit facilities supports the
directors' view that the Group has sufficient funds available to meet its foreseeable working capital requirements. At the balance sheet date, these
credit facilities include both the newly issued £400m notes and the £450m notes maturing in October 2025. In reaching this conclusion, the
directors have considered all elements of the capital allocation framework. The directors have also deternined that, over the period of the going

concern assessment, there is not expected to be a significant impact as a result of climate change.

The directors have therefore concluded that the going concern basis of preparation remains appropriate.

Adjusting items and use of alternative performance measures

We use a range of measures to nonitor the financial performance of the Group. These measures include both statutory measures in accordance
with IFRS and alternative performance measures (ARVs) which are consistent with the way the business performance is measured internally by
the Board and Bxecutive Committee. A glossary of APV and reconciliations to statutory measures is given at the end of this report.

The termadjusted profit is not defined under IFRS and may not be directly conparable with adjusted profit measures used by other conpanies. It is
not intended to be a substitute for, or superior to, statutory measures of profit. Adjusted measures of profitability are non-IFRS because they
exclude amounts that are included in, or include amounts that are excluded from the most directly conrparable measure calculated and presented
in accordance with IFRS.

The Group makes certain adjustments to the statutory profit measures in order to derive many of its ARVk. The Group's policy is to exclude items
that are considered to be significant in nature and quantum, not in the normal course of business or are consistent with iterrs that were treated as
adjusting in prior periods or that span multiple financial periods. Treatment as an adjusting item provides users of the accounts with additional

useful information to assess the year-on-year trading performance of the Group.

On this basis, the following are exanples of itens that may be classified as adjusting iterrs:

« net charges associated with the strategic review of the Group's hotel and restaurant property estate;

significant restructuring costs and other associated costs arising fromstrategy changes that are not considered by the Group to be part of

the normel operating costs of the business;

significant pension charges arising as a result of changes to UK defined benefit scherre practices;

net inpairment and related charges for sites which are/were underperforning that are considered to be significant in nature and/or value to

the trading performance of the business;

costs in relation to non-trading legacy sites w hich are deemed to be significant and not reflective of the Group's ongoing trading results;

transformation and change costs associated with the inplemmentation of the Group's [T strategic progranme;

profit or loss on the sale of a business or investment, and the associated cost inpact on the continuing business from the sale of the

business or investrent;

acquisition costs incurred as part of a business comrbination or other strategic asset acquisitions;

anrtisation of intangible assets recognised as part of a business conbination or other transaction outside of the ordinary course of

business; and

tax settlements in respect of prior years, including the related interest and the inpact of changes in the statutory tax rate, the inclusion of

w hich would distort year-on-year conparability, as well as the tax inpact of the adjusting iterrs identified above.

The Group income statement is presented in a colurmar format to enable users of the accounts to see the Group's performance before adjusting
iterrs, the adjusting items, and the statutory total on a line-by-line basis. The directors believe that the adjusted profit and earnings per share
measures provide additional useful information to shareholders on the performance of the business. These measures are consistent with how

business performance is measured internally by the Board and Executive Committee.

Changes in accounting policies
The Group has adopted the following standards and amendments for the first time for the annual reporting period conmencing 1 March 2024, they
have been assessed as not having a material financial inpact on adoption:

o Amendments to IAS 1 - Qassification of Liabilities as Current or Non-Current (effective for periods beginning on or after 1 January 2024)

« Amendments to IAS 1 - Non-current Liabilities with Covenants (effective for periods beginning on or after 1 January 2024)

« Amendments to IFRS 16 - Lease Liability in a Sale and Leaseback (effective for periods beginning on or after 1 January 2024)

o Amendments to IAS 7 and IFRS 7 - Supplier Finance Arrangenents (effective for periods beginning on or after 1 January 2024)



Standards issued by the IASB not effective for the current year and not early adopted by the Group
Whilst the following standards and amendments are relevant to the Group, they have been assessed as not having a meterial financial impact or
additional disclosure requirements at this time:

« Amendments to IAS 21 - Lack of Exchangeability (effective for periods beginning on or after 1 January 2025)

o Amendments to IFRS 9 and IFRS 7 - Qassification and measurement of financial instruments (effective for periods beginning on or after 1

January 2026)
« Annual improvenrents to IFRS - volume 11 (effective for periods beginning on or after 1 January 2026)
« IFRS 19 Subsidiaries without public accountability: Disclosures (effective for periods beginning on or after 1 January 2027)

The inpact of the following is under assessment: - IFRS 18 'Presentation and disclosure in financial statements', w hich will becomre effective in the

consolidated Group financial statements for the financial year ending 26 February 2028, subject to UK endorsement.

The Group does not intend to early adopt any of these new standards or amendments.

Critical accounting judgements and key sources of estimation uncertainty
The following are the critical accounting judgements, apart from those involving estimations (dealt with separately below) that management has

mede in the process of applying the Group's accounting policies and which have the nost significant effect on the anounts recognised in the

financial statements.

The Group has considered the inpact of climate-related risks on its financial performance and position, and although the inpact represents an

uncertainty, it is not considered to be material.

Critical accounting judgements
The following are the critical accounting judgements, apart from those involving estimations (dealt with separately below) that management has
mede in the process of applying the Group's accounting policies and which have the nost significant effect on the anounts recognised in the

financial statements.

Adjusting items

During the year certain itens are identified and separately disclosed as adjusting iterms. Judgement is applied as to whether the item meets the
necessary criteria as per the accounting policy disclosed earlier in this note. This assessment covers the nature of the item cause of occurrence
and the scale of inpact of that item on reported performance. Reversals of previous adjusting items are assessed based on the sane criteria.

Note 4 provides information on all of the ites disclosed as adjusting in the current year and conparative financial statements.

Assets held for sale

Assets are classified as held for sale only if the asset is available for inmediate sale in their present condition and a sale is highly probable
and expected to be conrpleted within one year fromthe date of classification.

As a result of the Group's Accelerating Growth Fan (AGP) the Group is actively marketing a significant number of sites. Judgenent exists on a
site-by-site basis as to whether the sale will conplete within one year. In exercising its judgement management has taken into consideration all

available information including external market expert advice.

Recognition of German Deferred Tax Asset

The Group, through its market entry in Germany, has generated tax losses that will be available for offset against future taxable profits. These
losses have resulted in a material unrecognised deferred tax asset of £80.9m (unrecognised tax losses carried forward of £253.6m) at this
balance sheet date. If the Group were to fully recognise the deferred tax asset in this financial year it would have the effect of reducing the
Group's effective tax rate from31.0% to 9.0%.

The German reportable segment's results have continued to inprove, with this forecast to continue in future reporting periods. However, the
forecasts used to support whether sufficient positive evidence exists to recognise the deferred tax asset are instead based on the German
taxable profits profile. Following this assessment, the Group has judged that at the balance sheet date there remains to be insufficient convincing
other evidence, as required under IAS 12, that it will have sufficient taxable profits to realise the above deferred tax asset at this time.

Key sources of estimation uncertainty

The following are the key areas of estimation uncertainty that may have a significant risk of causing a material adjustment to the carrying amounts

of assets and liabilities within the next financial year.

Defined benefit pension
Defined benefit pension plans are accounted for in accordance with actuarial advice using the projected unit credit method. The Group makes
significant estimates in relation to the discount rates, nortality rates and inflation rates used to calculate the present value of the defined benefit

obligation. Note 15 describes the assunptions used together with an analysis of the sensitivity to changes in key assunptions.



Impairment testing - Property, plant and equipment and right-of-use assets
The performance of the Group's inmpairment review requires management to make a nurrber of judgements and estimates which are presented
together below for ease of understanding but identified separately:

Estimates within impairment testing:
Inputs used to estimate value in use
The estimate of value in use is most sensitive to the following inputs:

« Forecast period cashflows - the initial five-year period's cashflows are draw n fromthe five-year business plan.

« Discount rate - judgement is required in estimeting the weighted average cost of capital (WACC) of a typical market participant and in
assessing the specific country and currency risks associated with the Group. The rate used is adjusted for the Group's gearing, including
equity, borrowings and lease liabilities.

« Maturity profile of individual sites - judgement is required to estimate the time taken for sites to reach maturity and the sites' trading level once
they are meture.

Methodology used to estimate fair value

Fair value is determined using a range of methods, including present value techniques using assunptions consistent with the value in use
calculations and market multiple techniques using externally available data. For the purpose of assessing fair value for sites the Group has sought
expert valuations based on insight into local market specific factors.

Judgements within impairment testing:

Strategic impact on composition of CGUs

The Group has judged that where there is a commitment and expectation that part of a trading site's value will be realised through sale an
impairment review should be conrpleted on the trading site as separate OGUs. This is due to the change in how the Group now expects to receive
cashflows fromthe trading site's assets which are largely independent.

Identification of indicators of impairment and reversal
The Group assesses each of its OGUs for indicators of impairment or reversal at the end of each reporting period and, w here there are indicators

of inpairment or reversal, management perforns an impairment assessment.
2. Segment information

The Group provides services in relation to acconmodation, food and beverage both in the UK and internationally. Management nonitors the
segment performance separately for the purpose of meking decisions about allocating resources and assessing performance. Segment
performance is measured based on segment adjusted profit/(loss), defined below. Included within central and other in the following tables are the

costs of running the public conpany, other central overhead costs and share of profit fromjoint ventures.

The following tables present revenue and profit information regarding business operating segments for the years ended 27 February 2025 and 29
February 2024.

52 weeks to 27 February 2025 52 weeks to 29 February 2024
K& Central K& Central and

Ireland! Germany? and other Total  Ireland! Germany? other Total
Revenue £m £m £m £m £m £m £m
Accommodation 2,010.1 197.6 - 2,207.7 2,007.7 162.7 - 21704
Food and beverage 646.4 26.7 - 6731 7282 24 - 750.6
Other itens 34.8 6.3 - M1 33.8 5.1 - 389
Revenue 2,691.3 230.6 - 2,921.9 2,769.7 190.2 - 2959.9

52 weeks to 27 February 2025 52 weeks to 29 February 2024
K& Central K& Central and

Ireland! Germany? and other Total  Ireland! Germany? other Total
Profit/(loss) £m £m £m £m £m £m £m
Adjusted operating profit/(loss) 653.1 9.9 (33.4) 629.6 7215 (15.1) (322) 674.2
Segnrental royalty fees3 (1.0) - 1.0 - - - - -
Segment adjusted operating 652.1 9.9 (32.4) 629.6 7215 (15.1) (32.2) 674.2
profit/(loss)
Net finance (costs)/income (145.3) (21.2) 20.3 (146.2) (134.0) (20.9) 41.8 (113.1)
Segment adjusted profit/(loss) 506.8 (11.3) (12.1) 483.4 587.5 (36.0) 9.6 561.1
before tax
Adjusting iterms before tax (Note 4) (115.6) (109.4)
Profit before tax 367.8 451.7

1 The UK and Ireland segment includes operations of the Group within Crow n Dependencies. Royalty fees are charged betw een the geographies

hiit ara all ~antainad writhin thie canmant
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2The Germany segment includes operations of the Group within Austria.

3 Rior to and including this financial year, inter-segmental royalty fees have been waived for the Germany segment by the UK and Ireland

segment. To aid future comparability for when this waiver expires we have introduced a new profit measure 'segment adjusted operating

profit/(loss)' which will exclude the inmpact of segmental royalty fees charged fromUK and Ireland to Germany.

52 weeks to 27 February 2025 52 weeks to 29 February 2024
K& Central K& Central and
Ireland! Germany? and other Total  Ireland! Germany? other Total
Other segment information £m £m £m £m £m £m £m £m
Capital expenditure:
Property, plant and equipmrent- cash 399.6 66.8 - 466.4 391.8 88.1 - 479.9
basis
Property, plant and equiprent - accruals 402.0 63.3 - 465.3 3735 925 - 466.0
basis
Intangible assets 18.9 0.7 - 19.6 285 0.1 - 286
Cash outflows fromlease interest and 262.4 53.0 - 3154 2477 54.3 - 302.0
payment of principal of lease liabilities
Depreciation - property, plant and 162.7 14.6 - 177.3 159.6 17.3 - 176.9
equipment
Depreciation - right-of-use assets 152.8 /1.5 - 194.3 143.9 394 - 183.3
Anortisation 30.1 0.1 - 30.2 231 0.1 - 232
Segment assets and liabilities are not disclosed because they are not reported to, or reviewed by, the Chief Operating Decision Maker.
52 weeks to 52 weeks to
27 February 2025 29 February 2024
The Group's revenue, split by country in which the legal entity resides, is as follows: £m fm
United Kingdom 2,649.1 2,740.8
Germany 226.3 185.9
Ireland 29.6 16.0
Other 16.9 17.2
2,921.9 2,959.9
52 weeks to 52 weeks to
27 February 2025 29 February 2024
The Group's non-current assets, split by country in which the legal entity resides, are as follows: £m £m
United Kingdom 7,063.3 6,946.3
Germany 1,219.4 1,227.3
Ireland 179.4 1824
Other 106.7 104.7
8,568.8 8,460.7
T Non-current assets exclude derivative financial instruments and the surplus on the Group's defined benefit pension scheme.
3. Operating costs
52 weeks to 52 weeks to
27 February 2025 29 February 2024
£m £m
Cost of inventories recognised as an expense 225.7 255.1
Eployee benefits expense 818.7 837.8
Anortisation of intangible assets 30.2 232
Depreciation - property, plant and equipment (Note 9) 1773 176.9
Depreciation - right-of-use-assets 194.3 183.3
Utilities 134.8 143.8
Rates 105.4 100.1
Other site property costs 494.1 455.2
Variable lease payment expense 4.0 35
Net foreign exchange differences 0.5 04
Other operating charges 1185 17.2
Adjusting operating costs (Note 4) 116.5 125.2
2,420.0 2421.7

4. Adjusting items

As set out in the policy in Note 1, we use a range of measures to nonitor the financial performance of the Group. These measures include both
statutory measures in accordance with IFRS and ARVE w hich are consistent with the way that the business performance is measured internally.
We report adjusted measures because we believe they provide both management and investors with useful additional information about the
financial performance of the Group's businesses. Adjusted measures of profitability represent the equivalent IFRS measures adjusted for specific

iterrs that we consider hinder the conparison of the financial performance of the Group's businesses either from one period to another or with

other similar businesses.
52 weeks to 52 weeks to
27 February 2025 29 February 2024
£m £m
Other income:

Legal claimsettiements and insurance proceeds ! 0.9 6.9



Adjusting other income 0.9 6.9

Operating costs:
Net impairment charges - property, plant and equipment, right-of-use assets and (33.0) (305)
assets held for sale? - :
Accelerating Growth Fan-related net inpairment charges and write-offs3 (43.5) (77.0)
Net gains on disposals, property and other provisions# 357 156.3
Strategic IT programme costs® (24.8) (27.1)
Strategic F&B progranme costs® (19.9) (5.9)
Strategic supply chain programme costs’ (24.1) -
Enployment tax settlenentd 20 -
Other restructuring costs® (8.9) -
Adjusting operating costs before joint ventures (116.5) (125.2)
Share of profit fromjoint ventures:
Gains on disposals, property and other provisions* - 8.9
Adjusting items before tax (115.6) (1094)
Tax on adjusting itens 20.3 19.8
Impact of change in tax rates - 05
Adjusting tax credit 20.3 20.3

1 During the year, the Group received settlements for business interruption insurance clains of £0.9m (FY24: £nil) and did not receive any
settlerrents in relation to other legal matters (FY24: £6.9m).

2 The Group has identified indicators of impairment and inpairment reversal relating to assets held by the Group at the year-end date, including
those sites impacted by the Accelerating Grow th Han (see separate footnote below ).

For those sites not inpacted by the Accelerating Growth Fan, an inpairment review of relevant assets was undertaken, resulting in adjusting net
impairment charges of £33.0m The net inpairment is corrprised of inpairment charges on sites of £38.3m (£22.2mrelating to property, plant and
equipment and £16.1m relating to right-of-use assets) offset by inpairment reversals of £5.3m (£2.0m relating to property, plant and equipment
and £3.3mrelating to right of use assets), netting to an inmpairment charge of £33.0m This brings the total adjusting net inpairment charge within
operating costs, outside of the Accelerating Growth Ran, to £33.0m

During the conparative year, inpairments outside of the Accelerating Growth Fan resulted in adjusting net impairment charges of £40.6m
(£30.8m relating to property, plant and equipment and £9.8m relating to right-of-use assets) offset by inpairment reversals of £10.3m (£7.2m
relating to property, plant and equipment and £3.1m relating to right-of-use assets), netting to an inpairment charge of £30.3m In addition,
impairment charges of £0.2mhad been recorded in relation to assets held for sale during the year. This brought the total adjusting net inpairment
charge within operating costs, outside of the Accelerating Growth Fan, to £30.5m

Further information is provided in Note 10.

3 Included in the amounts recorded for impairment this period are inpairments as a result of the Group continuing with the optimisation of the UK
F&B strategy, the Accelerating Growth Han. The net inpairment of £43.5mis conprised of inpairment charges on sites of £51.0m (£30.6m
relating to property, plant and equipment, £13.2mrelating to right-of-use assets and £7.2mrelating to assets held for sale) offset by inpairment
reversals of £7.5m (£1.5mrelating to property, plant and equipment, £0.7m relating to right-of-use assets and £5.3mrelating to assets held for
sale). The net inpairment charge includes an amount of £1.0mrelating to the write-off of assets based on their revised useful econoric lives for

Extensions sites.

During the conrparative year, net impairments were made up of inpairment charges on sites of £84.3m (£83.7m relating to property, plant and
equipment and £0.6m relating to right-of-use assets) offset by inpairment reversals of £7.3m (£7.3m relating to property, plant and equipment),
totalling to net inpairment of £77.0m

At this time the Group expects to incur further net inpairment charges and write downs within adjusting itens totalling between £60.0m and
£80.0min relation to the net write down of assets as part of the Accelerating Growth Fan to transformand exit a nunber of the Group's branded

restaurants.

4 During the year, the Group made gains on property disposals (including sale and leasebacks) of £40.1mand created a provision in relation to
damaged inventory of £4.4m As a result of the sale and leasebacks the Group received proceeds of £55.9mand recognised a net gain of £0.1m

During the conparative year, the Group's joint venture made a gain on a property sale with the Group's share being £8.9m the Group made gains
on other property disposals of £8.7m released net provisions of £4.2mrelating to historic indirect tax metters and had reinrbursements of costs
of remedial works on cladding meterial from property developers of £2.4m



5 The Group has assessed the presentation of costs incurred in relation to the current and future implerrentation of its strategic IT programmes.
The progranmmes scheduled are the Group's Hotel Management System, HR & Payroll System, Restaurant Systemand Strategic Network. These
represent significant business change costs for the Group rather than replacements of IT systens with the System products being Software as
a Service (SaaS). The start date of these projects varies and as such we expect costs to be incurred within this category over the next few

financial years, with their commercial and strategic benefit seen as lasting several years.

Cash costs incurred on the progranmmes and presented within adjusting ites in the period were £24.8m with cumulative cash costs to date
being £65.7m(FY24: £40.9m).

At this time the Group expects to incur future cash costs presented within adjusting itens in the next financial year of between £5.0m and
£15.0m

6 The Group has incurred legal, advisory and project management costs regarding the announced changes to facilitate the Accelerating Growth

Fan ('AGP) as well as restructuring costs. This programme represents a significant business change for the Group's strategic focus in relation
to F&B.

Cash costs incurred on the progranmmes and presented within adjusting ites in the period were £19.9m with cumulative cash costs to date
being £25.8m

At this time the Group expects to incur future cash costs presented within this adjusting itemacross the next financial year of up to £10.0m

7ps part of the Group's strategic supply chain progranme the Group has incurred £24.1m contract exit fees in relation to a supplier. This decision

allows the Group to make use of a different supply model and it is expected the commrercial and strategic benefit will be seen over several years.

8 During the year, the Group received confirmation that a previous enquiry from HVRC on historic taxes has been closed. £2.0m has been
released through adjusting itens fromaccruals held in relation to these enquiries.

9 During the year, the Group has restructured its UK and Germany Support Centres, as well as its site operations in Germany resulting in a charge
of £8.9m with £6.5mof this within provisions at the end of the year.

In total across the adjusting itemlines that can be forecasted (contained in the footnotes above) the Group expects to incur future adjusting item

costs in the next financial year of between £75.0mand £105.0m

5. Finance (costs)/income

52 weeks to 52 weeks to
27 February 2025 29 February 2024
£m £m
Finance costs
Interest on bank loans and overdrafts (4.7) (4.6)
Interest on other loans (24.7) (24.2)
Interest on lease liabilities (166.7) (154.9)
Interest capitalised 8.7 55
Cost of hedging (1.1) (1.1)
(188.5) (179.3)
Finance income
Bank interest receivable 335 50.0
IAS 19 pension net finance income (Note 15) 8.3 16.2
Other interest receivable 0.5 -
423 66.2
Total net finance costs (146.2) (113.1)
6. Taxation
52 weeks to 52 weeks to
27 February 2025 29 February 2024
Consolidated income statement £m £m
Current tax:
Current tax expense 51.4 59.3
Adjustents in respect of previous years (1.1) (6.7)
50.3 52.6
Deferred tax:
Origination and reversal of tenporary differences 63.1 76.8
Hfect of in-year rate differential/change in tax rates - (0.5)
Adjustments in respect of previous years 0.7 10.7
63.8 87.0
Tax reported in the consolidated income statement 1141 139.6
52 weeks to 52 weeks to
27 February 2025 29 February 2024



Consolidated statement of other comprehensive income £m " fm

Current tax:

Defined benefit pension scheme 1.8 10.0
Tax on net moverrent on hedge of a net investrrent 21 12
Tax on exchange differences on translation of foreign operations (2.4) (2.7)
15 85

Deferred tax:
Cash flow hedges 36 (4.3)
Defined benefit pension scheme (14.4) (59.5)
(10.8) (63.8)
Tax reported in other comprehensive income (93 (55.3)

A reconciliation of the tax expense applicable to adjusted profit before tax and profit before tax at the statutory tax rate, to the actual tax expense
at the Group's effective tax rate, for the years ended 27 February 2025 and 29 February 2024 respectively is set out below. All iters have been
tax effected at the UK statutory rate of 25.0% (FY24: 24.5%), with the exception of the effect of unrecognised losses in overseas conpanies,
which has been tax effected at the statutory rate in the relevant jurisdictions with an adjustrent to account for the differential tax rates included in
the effect of different tax rates.

2024/25 2024/25 2023/24 2023/24

Taxon
adjusted Tax on Tax on Tax on
profit profit adjusted profit profit
£m £m £m £m
Profit before tax as reported in the consolidated income statement 4834 367.8 561.1 451.7
Tax at current UK tax rate of 25.0% (FY24: 24.5%) 120.9 92.0 1375 110.7
Efect of different tax rates (27) (4.5) (5.9 (8.3)
Unrecognised losses in overseas conpanies 9.3 17.6 155 258
Efect of super deduction in respect of tax relief for fixed assets - - (0.5) (0.5)
Expenditure not allow able 33 54 6.5 57
Adjustrrents to current tax expense in respect of previous years (1.0) (1.0) (6.7) (6.7)
Adjustrrents to deferred tax expense in respect of previous years 0.7 0.7 10.7 10.7
Inpact of deferred tax being at a different rate fromcurrent tax rate - - - (0.5)
Inpact of deferred tax related to indexation allowance 27 27 44 44
Other noverrents 1.2 1.2 (1.6) (1.7)
Tax expense reported in the consolidated income statement 134.4 1141 159.9 139.6

The Group has unrecognised German tax losses of £253.6m (FY24: £226.6m). Recognition of these in their entirety would increase deferred tax
assets reported by £80.9m(FY24: £72.4m).

7. Earnings per share

The basic earnings per share (BPS) figures are calculated by dividing the net profit/(loss) for the year attributable to ordinary shareholders of the
parent by the weighted average nurber of ordinary shares in issue during the year after deducting treasury shares and shares held by an
independently managed enployee share ow nership trust (ESOT).

The diluted earnings per share figures allow for the dilutive effect of the conversion into ordinary shares of the weighted average nurrber of
options outstanding during the year. Where the average share price for the year is lower than the option price, the options become anti-dilutive

and are excluded fromthe calculation.

The nunrber of shares used for the earnings per share calculations are as follows:

52 weeks to 52 weeks to

27 February 2025 29 February 2024

million nillion

Basic weighted average nunber of ordinary shares 179.3 193.9
Hfect of dilution - share options 1.2 1.3
Diuted w eighted average nunber of ordinary shares 180.5 195.2

The total nunber of shares in issue at the reporting period date, as used in the calculation of the basic weighted average nurber of ordinary
shares, was 188.8m less 12.5mtreasury shares held by Whitbread ALC and 0.8mheld by the ESOT.

The profits used for the earnings per share calculations are as follows:

52 weeks to 52 weeks to

27 February 2025 29 February 2024

£m £m

Profit for the year attributable to parent shareholders 253.7 3121
Adjusting itens before tax (Note 4) 115.6 1094
Adjusting tax credit (Note 4) (20.3) (20.3)
Adjusted profit for the year attributable to parent shareholders 349.0 401.2
52 weeks to 52 weeks to

27 Fahruarv 2028 20 Fohriiany 2024
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pence pence

Basic BPS on profit for the year 141.5 161.0
Adjusting items before tax 64.4 56.4
Adjusting tax credit (11.3) (10.5)
Basic BPS on adjusted profit for the year 194.6 206.9
Diluted BPS on profit for the year 140.6 159.9
Diluted BPS on adjusted profit for the year 1934 205.5

8. Dividends paid and proposed

52 weeks to 27 February
2025 52 weeks to 29 February 2024
pence per pence per
share £m share £m
Final dividend, proposed and paid, relating to the prior year 62.90 114.7 49.80 99.2
Interimdividend, proposed and paid, for the current year 36.40 65.2 34.10 65.3
Unclaimed dividend written back n/a (21) n/a -
Total equity dividends paid in the year on ordinary shares 177.8 164.5
Dividends on other shares:
B shares 11.40 0.2 2.60 0.1
Cshares 7.60 0.1 5.50 0.1
Total dividends paid 1781 164.7
Proposed for approval at annual general meeting:
Proposed final equity dividend for the current year 60.60 106.4 62.90 115.0

Afinal dividend of 60.60p per share amounting to a dividend of £106.4mwas reconmrended by the directors at their meeting on 30 April 2025. A
dividend reinvestrent plan (DRP) alternative will be offered. The proposed final dividend is subject to approval by shareholders at the Annual
General Meeting and has not been included as a liability in these consolidated financial statements.

9. Property, plant and equipment

During the reporting period the Group has had additions of £465.3m (FY24: £466.0m), depreciation charges of £177.3m (FY24: £176.9m), net
impairment charges of £48.3m (FY24: £100.0m), net moverrents to assets held for sale of £167.0m (FY24: to held for sale of £62.4m), net book
value disposed of £0.1m (FY24: £38.9m) and a reduction of net book value from foreign currency translation of £22.5m (FY24: reduction of
£19.6m).

Included in property, plant and equipment are assets under construction of £682.3m (FY24: £492.7m).

There is a charge in favour of the pension scheme over properties with a market value of £531.5m(FY24: £531.5m).

Capital expenditure commitments

27 February 2025 29 February 2024
£m £m

Capital expenditure commitrments for property, plant and equipment for w hich no provision has been made 271.8 56.5

10. Impairment

During this year, net impairment charges of £76.5m(FY24: £107.5m) were recognised w ithin operating costs.

Accelerating Growth Plan:
Net inpairment, write-offs and accelerated depreciation of £43.5m (FY24: £84.3m) has been recognised in respect of the Group continuing with
the Accelerating Grow th Flan (the optimisation of the UK F&B strategy).

lK.
Qutside of Accelerating Growth Fan-related impairments, gross inpairment charges in the UK of £15.8m (FY24: £8.4m) and gross inpairment
reversals in the UK of £5.3m(FY24: £10.3m) have been recorded across right-of-use assets and property, plant and equipment during the year.

Germany:

The Group continues to make progress through organic and portfolio acquisitions in order to access German markets, with FY25 performance
reflecting the increased maturity of open sites. Impairment indicators w ere identified at a smell nummber of German sites, following which the Group
has updated relevant cash flow assunptions which has resuited in a net impairment charge of £22.5m(FY24: £32.2minpairment charge).

The charges/(reversals) w ere recognised on the following classes of assets:

Impairment Impairment
2024/25 charge reversal Total
£m £m £m



Impairment charges/(reversals) included in operating costs

Property, plant and equipment’ 52.8 (3.5) 493
Accelerating Growth Ran sites 30.6 (1.5)
Rest of estate 22 (2.0
Right-of-use assets 29.3 (4.0) 253
Accelerating Grow th Ran sites 13.2 0.7)
Rest of estate 16.1 (3.3
Assets held for sale 72 (5.3 1.9
Accelerating Growth Fan sites 7.2 (5.3)
Total charges/(reversals) for impairment included in operating costs 89.3 (12.8) 76.5

he net impairment charge of £49.3mabove includes £1.0mof write-offs in relation to the Extensions programme.

Impairment Impairment

2023/24 charge reversal Total
£m £m £m

Impairment charges/(reversals) included in operating costs
Property, plant and equipment 114.5 (14.5) 100.0
Accelerating Grow th Han sites 83.7 (7.3)
Rest of estate 30.8 (7.2)
Right-of-use assets 104 (3.1) 7.3
Accelerating Grow th Fan sites 0.6 -
Rest of estate 9.8 (3.1)
Assets held for sale 0.2 - 0.2
In year assessment 0.2 -
Total charges/(reversals) for impairment included in operating costs 125.1 (17.6) 107.5

All of the impairment assessments take account of expected market conditions which include future risks including climate change and related

legislation.

Methodology in relation to the Group's Accelerating Growth Plan
During the year, the Group continued the plan to optinise its UK F&B offering through the Accelerating Growth Fan. The following material topics

have been considered in relation to the Group's inpairment review :

Extensions programme:

As part of the Group's Extensions progranme, some of the Group's branded restaurants will be repurposed with smeller space devoted to
providing integrated F&B services and remaining space being converted to additional hotel roons. The conposition of the OGU remains unchanged.
In FY25, planning applications have been submitted for a number of sites, and pernission obtained for some of the sites. The useful economic life
of relevant buildings and fixtures & fittings has been reassessed based on the current status of relevant approvals and work commencement on-
site. The carrying amount of such assets are being written down at the point that all relevant internal and external approvals are received. During
the year, an anount of £1.0mhas been written off, the Group expects to incur further charges of betw een £60.0mand £80.0mover the next few

financial years.

Disposal sites:

The Group has a committed plan to dispose of a further group of sites to third parties.

At the year end, sites that are being actively marketed with a valid expectation that they will be disposed of within 12 nonths from the balance
sheet date have been noved to Assets Held for Sale (AHFS). As the economric benefit of these sites is expected to be recovered through sale
rather than by continuing to trade, these sites have been measured at the lower of cost and expected proceeds less costs of disposal, with the

remaining NBV of £68.0mrelating to these sites has been included within assets held for sale.

Those sites that do not meet the criteria as AHFS have been measured at the lower of cost and their net realisable value (NRV). NRV in these

instances is represented by their FVLCD w hich is higher than their VIU.

11. Assets classified as held for sale

The following table present the mejor classes of assets and liabilities classified as held for sale:

27 February 2025 29 February 2024

£m £m
Property, plant and equipment 128.8 56.0
Right-of-use assets 11 52
Lease liabilities (1.7) (6.8)
Assets classified as held for sale 128.2 54.4

At the year end, there were 107 sites with a corrbined net book value of £128.2m (FY24: 73 with net book value of £54.4m) classified as assets

held for sale (AHFS). There are no gains or losses recognised in other conprehensive income with respect to these assets. The value and
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There are no individually material assets within this group of assets.

Sites are classified as held for sale only if they are available for inmediate sale in their present condition and a sale is highly probable and
expected to be conpleted within one year fromthe date of classification. VWhere there has been a delay in disposing of a site, the Group remains
committed to its plan to sell the asset. If a site no longer meets this criteria at future reporting dates it is transferred back to property, plant and

equipment.

12. Movements in cash and net debt

Cost of
Share buy-back borrowings
commitments Transfers and
including Net new from Assets  amortisation of
29 February transaction lease Foreign held for premiums and 27 February
2024 costs Cash flow liabilities exchange sale discounts 2025
£m £m £m £m £m £m £m £m
Cash and cash equivalents 696.7 - 213.2 - (0.9) - - 909.0
Liabilities from financing
activities:
Borrowings (994.9) - (398.3) - - - 0.8 (1,392.4)
Lease liabilities (4,098.4) - 148.7 (311.1) 31.6 4.6) - (4,233.8)
Committed share buy-back (12.3) (252.0) 264.3 - - - - -
Total liabilities from financing (5,105.6) (252.0) 14.7 (311.1) 31.6 (4.6) 0.8 (5,626.2)
activities
Less: lease liabilities 4,098.4 - (148.7) 3111 (31.6) 4.6 - 4,233.8
Less: committed share buy-back 12.3 2520 (264.3) - - - - -
Net debt (298.2) - (185.1) - (0.9) - 0.8 (483.4)

The 2032 bonds were issued on 12 February 2025 and interest is payable semi-annually on 31 May and 30 Novenber. The bonds pay a fixed
coupon of 5.500% of face value and are unsecured. On issue of these bonds, the Group received proceeds net of discount and costs of hedging
of £398.3m and incurred fees of £2.3m The proceeds of the bonds will be used for general corporate purposes, including the refinancing of
existing debt.

13. Share capital

Ordinary share capital

Allotted, called up and fully paid ordinary shares of 76.80p each (FY24: 76.80p each) million £m
At 29 February 2024 197.5 151.8
Issued on exercise of enployee share options 0.1 0.1
Conversion of preference share capital 0.1 0.1
Cancellations following share buy-back (8.9) (6.8)
At 27 February 2025 188.8 145.2

Share buy-back, commitment and cancellation

The Conpany purchased and cancelled 8.9m shares with a nominal value of £6.8m under the share buy-back programmes running through this
financial year. Consideration of £264.3m including associated fees and stanp duty of £2.0m was paid during the year. The final payment to
shareholders in relation to the share buy-back programme, that was announced in October 2024, was made on 12 Novenrber 2024.

Share Forfeiture

The Group has inplemmented a share forfeiture programme following the conpletion of a tracing and notification exercise to any shareholders who
have not had contact with the Conpany over the past 12 years, in accordance with the provisions set out in the Conpany's Articles of
Association. Under the share forfeiture progranmre the shares and dividends associated with shares of untraced menbers have been forfeited.
During the financial year, the Group received £3.8m proceeds fromthe sale of untraced shares reflected in share premiumand recorded a £2.1m

w rite-back of unclaimed dividends reflected as a reduction in dividends paid in the year.

14. Analysis of cash flows given in the cash flow statement

52 weeks to 52 weeks to

27 February 29 February

2025 2024

£m £m

Profit for the year 2537 3121

Adjustrrents for:

Tax expense 114.1 139.6

Net finance costs 146.2 1131

Share of profit fromjoint ventures 4.7) (13.0)

Depreciation and anortisation 401.8 3834

Share-based payments 16.8 15.8

Net inpairment charge (Note 10) 76.5 107.5

Gains on disposals, property, and other provisions (40.1) (15.3)

Other non-cash iters 35.6 9.2
Cash generated from operations before working capital

changes 999.9 1,052.4



Lecrease In inventories 4.1 4

Decrease in trade and other receivables 41 26.1
(Decrease)/increase in trade and other payables (3.6) 78
Cash generated from operations 1,004.5 1,086.7

15. Retirement benefits

Defined benefit scheme
During the year, the defined benefit pension scheme has noved froma surplus of £165.2mto a surplus of £134.6m The main novenents in the

surplus are as follows:

£m
Pension surplus at 29 February 2024 165.2
Administrative expenses (5.1)
Net interest on pension liability and assets (Note 5) 8.3
Losses recognised in other conprehensive income (51.7)
Contributions fromenployer 17.7
Benefits paid directly by the Conpany in relation to an unfunded pension scheme 0.2
Pension surplus at 27 February 2025 134.6

The principal assunrptions used by the independent qualified actuaries in updating the nost recent valuation carried out as at 31 March 2023 of the
WK schemre to 27 February 2025 for IAS 19 Enployee benefits purposes (FY24: 31 March 2020 to 29 February 2024) were:

27 February

2025 29 February 2024
Pre-April 2006 rate of increase in pensions in payment 3.00% 3.10%
Post-April 2006 rate of increase in pensions in payment 210% 2.10%
Pension increases in deferment 3.00% 3.10%
Discount rate 5.50% 5.00%
Inflation assunption 3.20% 3.20%
Life expectancies
Retiring at the balance sheet date at age 65 - male 19.7 years 19.5years
Retiring at the balance sheet date at age 65 - female 22 4 years 221 years
Retiring at the balance sheet date in 20 years at age 65 - male 20.7 years 20.4 years
Retiring at the balance sheet date in 20 years at age 65 - female 23.5years 23.3 years

The life expectancies shown above are based on standard nortality tables which allow for future nortality inproverents. The nrortality
improveent assunrption has been updated to use the OM 2023 model. The CM 2023 nodel paraneters include some weighting for 2023 nrortality

experience.

The assunptions in relation to discount rate, nortality and inflation have a significant effect on the measurement of schenre liabilities. The following

table shows the sensitivity of the valuation to changes in these assunptions:

(Increase)/decrease in net (Increase)/decrease in gross
defined benefit surplus defined benefit liability
27 February 29 February 27 February 29 February
2025 2024 2025 2024
£m £m £m £m
Discount rate
1.00% increase to discount rate (131.0) (150.0) 165.0 188.0
1.00% decrease to discount rate 159.0 187.0 (199.0) (231.0)
Inflation
0.25% increase to inflation rate 23.0 320 (29.0) (38.0)
0.25% decrease to inflation rate (23.0) (31.0) 29.0 370
Life expectancy
Additional one-year increase to life expectancy 38.0 42.0 (60.0) (64.4)

The above sensitivity analyses are based on a change in an assunption w hilst holding all other assunrptions constant. In practice, this is unlikely to
occur and changes in some of the assurrptions may be correlated. Where the discount rate is changed this will have an inpact on the valuation of

scheme assets in the opposing direction.

16. Asset acquisitions
During this and the previous year, the Group has purchased a nunrber of properties; the legal formof the transactions varies betw een acquisition
of the property or acquisition of the company holding title of the property, as well as noting that a nurmber of properties are purchased in a state

that means they do not meet the definition of a business on acquisition.
For the remaining properties which do meet the definition of being a business on acquisition, these transactions have been accounted for as asset
acquisitions under IFRS 3 Business Conrbinations as the fair value of the assets is concentrated in a single group of sinilar assets in each deal

analysed. The transactions formpart of the Group's strategic priorities over both international grow th and continued UK merket share gains.

17. Events after the balance sheet date



Share buy-back
The Board of Directors approved a share buy-back on 30 April 2025 for £250.0m and is in the process of appointing the relevant brokers to

undertake the programme in accordance with that approval.

18. Contingent liabilities

The Group has ongoing legal proceedings in relation to a third-party intellectual property claim Based on the legal advice management has
received it believes the case to be without merit. How ever, alternative views may exist that could result in an outcome that requires an econorric

settlement. Any settlerrent would not be material to the Group (FY24: no contingent liabilities).

Glossary

Basic earnings per share (Basic EPS)
Profit attributable to the parent shareholders divided by the weighted average nunber of ordinary shares in issue during the year after deducting
treasury shares and shares held by an independently managed share ow nership trust ('ESOT').

Cashrent

The total of interest paid on lease liabilities, payment of principal of lease liabilities and variable lease paynents, adjusted to reflect one year's rent.

Committed pipeline
Sites where the Group has a legal interest in a property (that may be subject to planning/other conditions) with the intention of opening a hotel in
the future.

Direct bookings / distribution
Based on stayed bookings in the financial year mede direct to the Premier Inn website, Premier Inn app, Prerrier Inn customer contact centre or
hotel front desks.

Food and beverage (F&B) sales
Food and beverage revenue fromall Whitbread ow ned restaurants and integrated hotel restaurants.

GOSH charity
Great Ormmond Street Hospital Children's Charity.

IFRS
International Financial Reporting Standards.

Lease debt

Eght times cash rent.

Occupancy
Nurrber of hotel bedrooms occupied by guests expressed as a percentage of the nunber of bedroorrs available in the year.

Operating profit
Profit before net finance costs and tax.

OTA's
Online travel agents.

Rent expense

Rental costs recognised in the income statement prior to the adoption of IFRS 16.

Team retention

The nunber of permanent new starters that we retain for the first 90 days/three months.

Trading site
A joint hotel and restaurant or a standalone hotel.



WINcard
Whitbread In Nurrbers - balanced scorecard to measure progress against key performance targets.

YourSay

Whitbread's annual enployee opinion survey to provide insight into the view's of enployees.

tAlternative Performance Measures

We use a range of measures to nonitor the financial performance of the Group. These measures include both statutory measures in accordance
with IFRS and alternative performance measures (ARVE) which are consistent with the way that the business performance is measured
internally. ARVB are not defined by IFRS and therefore may not be directly conparable with similarly titled measures reported by other conpanies.
APVs should be considered in addition to, and are not intended to be a substitute for, or superior to, IFRS measures.

In order to maintain alignment with Whitbread's Oredit Rating agency's leverage calculation methodology, the Glossary definition of Lease Debt has
been revised. The change in definition and calculation of this anmount has an inpact upon the APV titled lease-adjusted net debt/cash and lease-
adjusted net debt to adjusted EBITDAR for leverage, as such the figures presented below have been restated for 2023/24.

APM Closest Adjustments to Definition and purpose
equivalent IFRS reconcile to IFRS
measure measure
REVENUE
MEASURES
Acconmodation Revenue Exclude non-room Prenier Inn acconmodation revenue excluding non-roomincome such as
sales revenue such as food and beverage. The growth in acconmodation sales on a year-on-year

food and beverage  basis is a good indicator of the performance of the business.
Reconciliation: Note 2

Average roomrate No direct equivalent  Refer to definition Accomodation sales divided by the nurmber of roons occupied by guests.
(ARR) The directors consider this to be a useful measure as this is a cormonly
used industry metric which facilitates conparison betw een corrpanies.

52 weeks
to27 52weeksto
February 29 February

Reconciliation 2025 2024
UK acconmodation sales (£m) 2,010.1 2,007.7
Nurrber of roons occupied by guests ('000) 25,279 25,173
UK average room rate (£) 79.52 79.76
Germany acconmodation sales (£m) 197.6 162.7
Nurrber of rooms occupied by guests ('000) 2,631 2,263
Germany average room rate (£) 75.08 71.88
WK like-for-like Moverent in Acconmodation Year over year change in acconmmodation revenue for outlets open for at
acconmodation acconmodation sales fromnon like-  least one year with no significant changes in roomnurrbers. The directors
sales growth sales per the for-like consider this to be a useful measure as it is a conmonly used performance
segment information metric and provides an indication of underlying revenue trends.
(Note 2)
52 weeks
to27 52weeksto
February 29 February
Reconciliation 2025 2024
WK like-for-like accormodation sales grow th (2.0%) 9.9%
Ipact of extensions > 5% of rooms 0.0% 0.1%
Contribution fromnet new hotels 21% 1.9%
UKaccommodation sales growth 0.1% 11.9%
Revenue per No direct equivalent  Refer to definition Revenue per available roomis also known as "yield'. This hotel measure is
available room achieved by dividing acconmodation sales by the number of rooms
(RevPAR) available. The directors consider this to be a useful measure as it is a
conmonly used performance measure in the hotel industry.
52 weeks
to27 52weeksto
February 29 February
Reconciliation 2025 2024
UK accommodation sales (£m) 2,010.1 2,007.7
Available roons ('000) 31,206 30,624
UKREVPAR (£) 64.42 65.56
Germany Accormodation sales (£m) 197.6 162.7
Available rooms ('000) 3,882 3,660
Germany REVPAR(£) 50.90 44 .44
INCOME STATEMENT MEASURES
Adjusted1 operating  Profitloss beforetax  Adjusting itens Rrofitlloss before tax, finance costs/income and adjusting itens
profit/loss (Note 4), finance Reconciliation: Consolidated income statement

income/costs (Note
5)



Adjusted tax Tax expense/credit
Adjusted! profitioss ~ Profit/loss before
before tax tax

Adjusted' basic EPS ~ Basic EPS
Profit/PBT mergin No direct equivalent
BALANCE SHEET MEASURES

Net cash/debt Total liabilities from

Adjusted’ net
cash/debt

Lease-adjusted net

financing activities

Total liabilities from
financing activities

Total liabilities from

debt/cash financing activities

Net debt/cash and Cash and cash

lease liabilities equivalents less
total liabilities from
financing activities

CASH FLOW MEASURES

Lease-adjusted net  No direct equivalent

debt to BBITDARfor

leverage

Adjusting iters
(Note 4)

Adjusting iters
(Note 4)

Adjusting iterrs
(Note 4)

Refer to definition

Excludes lease
liabilities, other
financial liabilities
and derivatives
held to hedge
financing activities

Exclude lease
liabilities and
derivatives held to
hedge financing
activities. Includes
an adjustrrent for
cash assumed by
ratings agencies to
not be readily
available

Exclude lease
liabilities. Includes
an adjustrment for
cash assumed by
rating agencies to
not be readily
available

Refer to definition

Refer to definition

Tax expense/credit before adjusting itens.
Reconciliation: Consolidated income staterrent

Rrofit/loss before tax and adjusting iterrs.
Reconciliation: Consolidated income staterrent

Adjusted profit attributable to the parent shareholders divided by the basic
weighted average nunber of ordinary shares in issue during the year after
deducting treasury shares and shares held by an independently managed
share ow nership trust (ESOT).

Reconciliation: Note 7

Segmental adjusted profit before tax divided by segmental adjusted
revenue, to denonstrate profitability margins of the segmental operations.
Reconciliation: Business review

Cash and cash equivalents after deducting total borrowings. The directors
consider this to be a useful measure of the financing position of the Group.
Reconciliation: Note 12

Net cash/debt adjusted for cash, assumed by ratings agencies to not be
readily available, and excluding unanortised debt-related fees. The
measure has been amended in the year to exclude unanortised debt-
related fees. The directors consider this to be a useful measure as it is
aligned with the method used by ratings agencies to assess the financing
position of the Group.

As at 27 As at 29

February February

2025 2024

Reconciliation £m £m
Net debt 4834 298.2
Less: unanortised debt costs 76 5.1
Restricted cash adjustrrent 10.0 10.0
Adjusted net debt 501.0 313.3

In line with methodology used by credit rating agencies, lease-adjusted net
debt includes lease debt which is calculated at 8x Cash Rent as defined in
the Glossary. The directors consider this to be a useful measure as it fornms
the basis of the Group's leverage targets.

As at 27 As at29

February February

2025 2024

Reconciliation £m £m
Adjusted net debt 501.0 313.3
Lease debt 2,580.8 2,444.0
Lease-adjusted net debt 3,081.8 2,757.3

Net debt/cash plus lease liabilities. The directors consider this to be a
useful measure of the financing position of the Group.

As at 27 As at 29

February February

2025 2024

Reconciliation £m £m
Net debt 4834 298.2
Lease liabilities 4,233.8 4,098.4
Net debt and lease liabilities 4,717.2 4,396.6

This measure is a ratio of lease-adjusted net debt conpared against the
Group's adjusted BBITDAR The directors use this to monitor the leverage
position of the Group. This measure may not be directly conparable with
similarly titted measures utilised by credit rating agencies, however ona
normelised basis these measures would be expected to move
proportionally in the sarre direction.

52 weeks
to27 52weeksto
February 29 February
Reconciliation 2025 2024
Lease-adjusted net debt 3,081.8 2,757.3
Adjusted EBTDAR 1,029.9 1,057.1
Lease-adjusted net debt to adjusted 3.0x 2.6x



Cash generated Refer to definition

Adjusted' operating
fromoperations

cash flow

Cash capital Refer to definition
expenditure

(cash capex)

No direct equivalent

OTHER MEASURES
Adjusted! EBMDA ~ Operating profit
(post-IFRS 16),

Adjusted EBITDA

(pre-IFRS 16)

and Adjusted'

EBITDAR

Refer to definition

Return on Capital Refer to definition

Enployed (ROCE)

No direct equivalent

EBITDARfor leverage

Adjusted operating profit/loss adding back depreciation and anrortisation and
after IFRS 16 interest and lease repayments and working capital moverrent.
The directors consider this a useful measure as it is a good indicator of the
cash generated which is used to fund future growth, shareholder returns,
tax, pension and interest payments.

52 weeks
to27 52weeksto
February 29 February
Reconciliation 2025 2024
Adjusted operating profit 629.6 674.2
Depreciation - right-of-use assets 194.3 183.3
Depreciation - property, plant and 177.3 176.9
equipment
Anvrtisation 30.2 23.2
Adjusted BBITDA (post-IFRS 16) 1,031.4 1,057.6
Interest paid - lease liabilities (166.7) (154.9)
Payment of principal of lease liabilities (148.7) (147.1)
Net lease incentives received/(paid) 27 (2.7)
Moverrent in working capital 4.6 34.3
Adjusted operating cash flow 723.3 787.2

Cash flows on property, plant and equipment and investrment in intangible
assets, payments of deferred and contingent consideration, and capital
contributions or loans to joint ventures.

Adjusted EBITDA (post-IFRS 16) is profit before tax, adjusting itens,
interest, depreciation and anortisation. Adjusted BBITDA (pre-IFRS 16) is
further adjusted to rermmove rent expense. Adjusted EBITDARs profit
before tax, adjusting iterrs, interest, depreciation, amortisation, variable
lease payments and rental income. The directors consider this measure to
be useful as it is a cormonly used industry metric which facilitates
conparison betw een conpanies. The Group's RCF covenants include
measures based on adjusted EBITDA (pre-IFRS 16).

52 weeks
to27 52weeksto
February 29 February
Reconciliation 2025 2024
Adjusted operating profit 629.6 674.2
Depreciation - right-of-use assets 194.3 183.3
Depreciation - property, plant and equipment 177.3 176.9
Anortisation 30.2 232
Adjusted BBITDA (post-IFRS 16) 1,031.4 1,057.6
Variable lease payments 4.0 35
Rental income (5.5) (4.0)
Adjusted EBITDAR 1,029.9 1,057.1
Rent expense, variable lease payments and (323.9) (293.6)
rental income
Adjusted EBITDA (pre-IFRS 16) 706.5 763.5

Adjusted operating profit/loss (pre-IFRS 16) for the year divided by net
assets at the balance sheet date, adding back net debt/cash, right-of-use
assets, lease liabilities, taxation assets/liabilities, the pension surplus/deficit
and derivative financial assets/liabilities, other financial liabilities and IFRS
16 working capital adjustrrents. The directors consider this to be a useful
measure as it expresses the underlying operating efficiency of the Group
and is used as the basis for remuneration targets.

52 weeks to 27 February 2025

UK&

Total Ireland

Reconciliation £m £m
Adjusted operating profit 629.6
Depreciation - right-of-use assets 194.3
Rent expense (324.9)

Adjusted operating profit (pre-IFRS 16) 499.0 497.3
Net assets 3,334.5
Net debt 4834
Current tax liabilities 122
Deferred tax liabilities 2348
Pension surplus (134.6)
Derivative financial assets (19.9)
Derivative financial liabilities 14
Lease liabilities 4,233.8
Right-of-use assets (3,662.7)

IAS 17 rent adjustments (65.0)

Adjusted net assets 4,417.9 3,844.2

Return on capital employed 11.3% 12.9%

52 weeks to 29 February 2024

IK&



Total Ireland

Reconciliation £m £m
Adjusted operating profit 674.2
Depreciation - right-of-use assets 183.3
Rent expense (294.1)
Adjusted operating profit (pre-IFRS 16) 563.4 583.8
Net assets 3,5194
Net debt 298.2
Current tax liabilities 10.2
Deferred tax liabilities 181.1
Pension surplus (165.2)
Derivative financial assets (3.8)
Derivative financial liabilities 15.9
Lease liabilities 4,098.4
Right-of-use assets (3,597.0)
Other financial liabilities 123
IAS 17 rent adjustments (65.0)
Adjusted net assets 4,304.5 3,755.9
Return on capital employed 13.1% 15.5%

1 Adjusted measures of profitability represent the equivalent IFRS measures adjusted for specific items that we consider relevant for
comparison of the Group's business either from one year to another or with similar businesses. We report adjusted measures because we
believe they provide both management and investors with useful additional information about the financial performance of the Group's

businesses.
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