IMPORTANT NOTICE

THIS OFFERING MEMORANDUM IS AVAILABLE ONLY TO INVESTORS WHO ARE OUTSIDE OF THE UNITED STATES IN
RELIANCE ON REGULATION S (“‘REGULATION S”) UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
“U.S. SECURITIES ACT”) (AND, IF INVESTORS ARE IN A MEMBER STATE OF THE EUROPEAN ECONOMIC AREA (“EEA”)
OR IN THE UNITED KINGDOM, NOT A RETAIL INVESTOR (AS DEFINED BELOW, AS APPLICABLE IN EACH CASE)).

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the attached offering
memorandum (the “Offering Memorandum”), and you are therefore advised to read this disclaimer page carefully before
reading, accessing or making any other use of the attached Offering Memorandum. In accessing the attached Offering
Memorandum, you agree to be bound by the following terms and conditions, including any modifications to them from time to
time, each time you receive any information from us as a result of such access.

The Offering Memorandum has been prepared in connection with the proposed offer and sale of the securities (including the
guarantees) described herein. The Offering Memorandum and its contents are confidential and should not be distributed,
published or reproduced (in whole or in part) or disclosed by recipients to any other person.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER FOR OR A SOLICITATION OF AN OFFER
TO BUY SECURITIES IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.
THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OR THE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER JURISDICTION AND THE SECURITIES
MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES EXCEPT PURSUANT TO AN EXEMPTION FROM, OR
IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT AND
APPLICABLE STATE OR LOCAL SECURITIES LAWS OR LAWS OF OTHER JURISDICTIONS.

THE FOLLOWING OFFERING MEMORANDUM MAY NOT BE FORWARDED OR DISTRIBUTED, IN WHOLE OR IN PART,
DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER
WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART
IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE U.S.
SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO THIS
TRANSMISSION CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORIZED AND WILL
NOT BE ABLE TO PURCHASE ANY OF THE NOTES DESCRIBED THEREIN.

Confirmation of your representation: In order to be eligible to view the attached Offering Memorandum or make an investment
decision with respect to the securities, either you or the customers you represent must be outside of the United States; provided
that an investor in a member state of the European Economic Area must not be a retail investor (as defined below, as applicable)
and an investor in the United Kingdom must not be a retail investor (as defined below, as applicable). The Offering Memorandum
is being sent at your request. By accepting this e-mail and by accessing the Offering Memorandum, you shall be deemed to
have represented to us and the initial purchasers set forth in the attached Offering Memorandum (the “Initial Purchasers”) that:

(1) you consent to delivery of such Offering Memorandum by electronic transmission, and

(2) either you or any customers you represent are and the e-mail address that you gave us and to which the
attached Offering Memorandum has been delivered is not located in the United States, its territories and
possessions, any state of the United States or the District of Columbia; “possessions” include Puerto Rico,
the U. S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands; and, if you
are in a member state of the European Economic Area, you are not a retail investor; and, if you are in the
United Kingdom, you are not a retail investor. The expression “retail investor” in relation to any Member State
of the European Economic Area means a person who is one (or more) of the following: (i) a retail client as
defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II"); (i) a customer within
the meaning of Directive (EU) 2016/97 (as amended, the “IDD”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIFID lI; or (iii) not a qualified investor as defined
in Regulation (EU) 2017/1129 (the “Prospectus Regulation”). The expression “retail investor” in relation to
the United Kingdom means a person who is one (or more) of the following: (i) a retail client, as defined in point
(8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 (the “EUWA”); (ii) a customer within the meaning of the provisions of the
Financial Services and Markets Act 2000 and any rules or regulations made thereunder to implement the IDD,
where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of domestic law (the “UK Prospectus Regulation”) by virtue of
the EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part
of domestic law by virtue of the EUWA.

The attached Offering Memorandum has been sent to you in an electronic form. You are reminded that documents transmitted
via this medium may be altered or changed during the process of transmission and, consequently, none of the Initial Purchasers,
any person who controls the Initial Purchasers, Elior Group S.A. (the “Issuer”) or any of its subsidiaries, nor any director, officer,
employer, employee or agent of theirs, or affiliate of any such person, accepts any liability or responsibility whatsoever in respect
of any difference between the attached Offering Memorandum distributed to you in electronic format and the hard copy version
available to you on request from the Initial Purchasers.

You are reminded that the attached Offering Memorandum has been delivered to you on the basis that you are a person into
whose possession the attached Offering Memorandum may be lawfully delivered in accordance with the laws of the jurisdiction in
which you are located and you may not, nor are you authorized to deliver the attached Offering Memorandum to any other person.
You may not transmit the attached Offering Memorandum (or any copy of it or part thereof) or disclose, whether orally or in writing,
any of its contents to any other person, except with the consent of the Initial Purchasers. If you receive this document by e-mail,
you should not reply by e-mail to this announcement. Any reply e-mail communications, including those you generate by using
the “Reply” function on your e-mail software, will be ignored or rejected. If you receive this document by e-mail, your use of this



e-mail is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a
destructive nature.

The materials relating to the Offering do not constitute, and may not be used in connection with, an offer to sell or the solicitation
of an offer to buy, nor shall there be any sale of these securities in any place where such offers, solicitations or sales are not
permitted by law. If a jurisdiction requires that the Offering be made by a licensed broker or dealer and the Initial Purchasers or
any affiliate of the Initial Purchasers is a licensed broker or dealer in that jurisdiction, the Offering shall be deemed to be made by
the Initial Purchasers or such affiliate on behalf of the Issuer in such jurisdiction.

Restrictions: The attached Offering Memorandum is being furnished in connection with an offering exempt from registration under
the U.S. Securities Act. Nothing in this electronic transmission constitutes an offer of securities for sale in the United States.

Any securities to be issued will not be registered under the U.S. Securities Act or the securities laws of any other jurisdiction and
may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act.

Prohibition of sales to EEA retail investors — The Notes described in the attached Offering Memorandum are not intended to
be offered, sold, distributed or otherwise made available to and should not be offered, sold, distributed or otherwise made available
to any retail investor (as defined above in relation to the EEA) in the EEA. Consequently, no key information document required
by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making
them available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

The attached Offering Memorandum has been prepared on the basis that any offer of the Notes in any member state of the EEA
will be made pursuant to an exemption under the Prospectus Regulationfrom the requirement to publish a prospectus for offers
of the Notes. The attached Offering Memorandum is not a prospectus for the purposes of the Prospectus Regulation.

MiFID Il product governance / Professional investors and eligible counterparties only target market — Solely for the
purposes of each manufacturer’s product approval process, the target market assessment in respect of the Notes has led to the
conclusion that: (i) the target market for the Notes is eligible counterparties and professional clients only, each as defined in MiFID
II; and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “distributor’) should take into consideration the manufacturers’
target market assessment; however, a distributor subject to MIFID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment) and determining
appropriate distribution channels.

The attached Offering Memorandum is not being distributed by, nor has it been approved by, an authorized person in the United
Kingdom and is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Financial
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations,
etc.) of the Financial Promotion Order, (iii) are outside the United Kingdom or (iv) are persons to whom an invitation or inducement
to engage in investment activity within the meaning of section 21 of the Financial Services and Markets Act 2000 (the “FSMA”) in
connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all
such persons together being referred to as “relevant persons”). The attached Offering Memorandum is directed only at relevant
persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to
which the Offering Memorandum relates is available only to relevant persons and will be engaged in only with relevant persons.

Prohibition of sales to United Kingdom retail investors — The Notes described in the attached Offering Memorandum are not
intended to be offered, sold, distributed or otherwise made available to and should not be offered, sold, distributed or otherwise
made available to any retail investor (as defined above in relation to the United Kingdom) in the United Kingdom. Consequently,
no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA
(the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the United
Kingdom has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the United Kingdom may be unlawful under the UK PRIIPs Regulation.

The attached Offering Memorandum has been prepared on the basis that any offer of the Notes in the United Kingdom will be
made pursuant to an exemption under the UK Prospectus Regulation and the Financial Services and Markets Act 2000 from the
requirement to publish a prospectus for offers of the Notes. The attached Offering Memorandum is not a prospectus for the
purposes of the UK Prospectus Regulation.
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ELIOR GROUP S.A.
€550,000,000 3.750% Senior Notes due 2026

Elior Group, a société anonyme organized under the laws of the Republic of France (the “Issuer” or “Elior”), is offering (the
“Offering”) €550,000,000 aggregate principal amount of its 3.750% Senior Notes due 2026 (the “Notes”). The Notes will be
issued pursuant to an indenture (the “Indenture”) to be dated July 8, 2021 (the “Issue Date”) by and between the Issuer, inter
alios, U.S. Bank Trustees Limited as trustee (the “Trustee”) and Elavon Financial Services DAC as paying agent, transfer agent
and registrar.

The Notes will bear interest equal to 3.750% per annum. Interest will be payable on the Notes semi-annually in arrears on
January 15 and July 15 of each year, commencing on January 15, 2022. The Notes will mature on July 15, 2026. The Issuer
may, at its option, redeem the Notes in whole or in part at any time prior to July 15, 2023, at a redemption price equal to 100%
of their principal amount, plus a “make-whole” premium and accrued and unpaid interest, and on or after July 15, 2023, by paying
the applicable redemption price set forth in this offering memorandum (the “Offering Memorandum”). In addition, at any time
on or prior to July 15, 2023, the Issuer may redeem up to 40% of the principal amount of the Notes with the net proceeds from
one or more qualifying equity offerings. In the event of certain developments affecting taxation, the Issuer may redeem all, but
not less than all, of the Notes. In addition, holders of the Notes may cause the Issuer to redeem the Notes, at a redemption price
equal to 101% of the outstanding principal amount thereof, plus accrued and unpaid interest, if the Issuer undergoes certain
events constituting a change of control and a ratings decline or sells certain assets. See “Description of the Notes.”

The Notes will be senior unsecured obligations of Elior. The Notes will rank equally with all of Elior’s existing and future unsecured
senior debt and senior to all its existing and future subordinated debt. The Notes will be effectively subordinated to all secured
indebtedness of Elior to the extent of the value of the assets securing such indebtedness and to all obligations of its subsidiaries.

On or about the Issue Date, Elior Participations S.C.A., the direct subsidiary of the Issuer (the “Issue Date Guarantor”), will
guarantee the due and punctual payment of certain amounts due and payable in respect of the Notes on a senior unsecured
basis (the “Issue Date Guarantee”). No later than October 31, 2021, certain French, Spanish, Italian, and English subsidiaries
of Elior (the “Post Issue Date Guarantors” and together with the Issue Date Guarantor, the “Guarantors”) will guarantee the
due and punctual payment of certain amounts due and payable in respect of the Notes (the “Post Issue Date Guarantees,” and
together with the Issue Date Guarantee, the “Guarantees”). Each Guarantee will rank equally with all of such Guarantor’s existing
and future unsecured senior debt and senior to all its existing and future subordinated debt. Each Guarantee will be effectively
subordinated to all secured indebtedness of such Guarantor to the extent of the value of the assets securing such indebtedness
and to all obligations of such Guarantor’s subsidiaries.

Investing in the Notes involves risks. You should carefully consider the risk factors beginning on page 26 of this Offering
Memorandum before investing in the Notes.

There is currently no market for the Notes. The Issuer will apply to list the Notes offered hereby on the Official List of the
Luxembourg Stock Exchange and for admission to trading on the Euro MTF Market of the Luxembourg Stock Exchange. The
Notes will be represented on issue by a permanent global note, which will be delivered through Euroclear Bank SA/NV
(“Euroclear”) or Clearstream Banking, S.A. (“Clearstream”) on or about the Issue Date. See “Book-Entry, Delivery and Form.”

Issue Price for the Notes: 100%, plus accrued interest, if any, from Issue Date.

The Notes are being offered and sold in offshore transactions outside the United States in reliance on Regulation S under the
U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”). The Notes have not been and will not be registered under
the U.S. Securities Act or the securities laws of any state of the United States and may not be offered or sold within the United
States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act. See “Plan of Distribution” and “Transfer Restrictions” for additional information about eligible offerees and transfer
restrictions.

Joint Global Coordinators
BNP PARIBAS Crédit Agricole CIB Rabobank
(Sole Physical Bookrunner)

Joint Bookrunners

Natixis CIC Market Solutions Société Générale
Co-Managers

Mediobanca BBVA
The date of this Offering Memorandum is July 1, 2021.
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You should rely only on the information contained in this Offering Memorandum. None of the
Issuer, the Guarantors, the Trustee, the Agents or the Initial Purchasers have authorized
anyone to provide you with information that is different from the information contained herein.
If given, any such information should not be relied upon. None of the Issuer, the Guarantors
or the Initial Purchasers are making an offer of the Notes in any jurisdiction where the Offering
is not permitted. You should not assume that the information contained in this Offering
Memorandum is accurate as of any date other than the date on the front of this Offering
Memorandum.
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IMPORTANT INFORMATION ABOUT THIS OFFERING MEMORANDUM

This Offering Memorandum is confidential and has been prepared by us solely for use in
connection with the Offering. This Offering Memorandum is personal to each offeree and does
not constitute an offer to any other person or to the public generally to subscribe for or
otherwise acquire any of the Notes. Distribution of this Offering Memorandum to any person
other than the prospective investor and any person retained to advise such prospective
investor with respect to the purchase of the Notes is unauthorized, and any disclosure of any
of the contents of this Offering Memorandum, without our prior written consent, is prohibited.
Each prospective investor, by accepting delivery of this Offering Memorandum, agrees to the
foregoing and to make no photocopies of this Offering Memorandum or any documents
referred to in this Offering Memorandum.

You are not to construe the contents of this Offering Memorandum as investment, legal or tax
advice. You should consult your own counsel, accountant and other advisors as to the legal,
tax, business, financial and related aspects of purchasing the Notes. You are responsible for
making your own examination of the Issuer and your own assessment of the merits and risks
of investing in the Notes. We are not, and none of the Trustee, the Agents (as defined herein)
and Initial Purchasers (as defined herein) are, making any representation to you regarding the
legality of an investment in the Notes by you under applicable investment or similar laws. You
may contact us if you need any additional information. By purchasing the Notes, you will be
deemed to have acknowledged that:

. you have reviewed this Offering Memorandum; and
. you have had an opportunity to request any additional information that you need from
us.

No person is authorized in connection with any offering made by this Offering Memorandum
to give any information or to make any representation not contained in this Offering
Memorandum and, if given or made, any other information or representation must not be relied
upon as having been authorized by us or the Initial Purchasers. The information contained in
this Offering Memorandum is as of the date hereof and subject to change, completion or
amendment without notice. The delivery of this Offering Memorandum at any time after the
date hereof shall not, under any circumstances, create any implication that there has been no
change in the information set forth in this Offering Memorandum or in our affairs since the date
of this Offering Memorandum. The information contained in this Offering Memorandum has
been furnished by us and other sources we believe to be reliable. No representation or
warranty, express or implied, is made by the Initial Purchasers, any of the Trustee or the
Agents or their respective directors, affiliates, advisors and agents as to the accuracy or
completeness of any of the information set forth in this Offering Memorandum, and nothing
contained in this Offering Memorandum is, or shall be relied upon as, a promise or
representation by the Initial Purchasers or their respective directors, affiliates, advisors and
agents, whether as to the past or the future. Certain documents are summarized herein, and
such summaries are qualified entirely by reference to the actual documents, copies of which
will be made available to you upon request. By receiving this Offering Memorandum, you
acknowledge that you have not relied on the Initial Purchasers, any of the Trustee or the
Agents or their respective directors, affiliates, advisors and agents in connection with your
investigation of the accuracy of this information or your decision to invest in the Notes. We
undertake no obligation to update this Offering Memorandum or any information contained in
it, whether as a result of new information, future events or otherwise, save as required by law.

This Offering Memorandum does not constitute an offer to sell or an invitation to subscribe for
or purchase any of the Notes in any jurisdiction in which such offer or invitation is not
authorized or to any person to whom it is unlawful to make such an offer or invitation. You



must comply with all laws that apply to you in any place in which you buy, offer or sell any of
the Notes or possess this Offering Memorandum. You must also obtain any consents or
approvals that you need in order to purchase any of the Notes. We, the Initial Purchasers, the
Trustee and the Agents are not responsible for your compliance with these legal requirements.

We reserve the right to withdraw the Offering at any time. We are making the Offering subject
to the terms described in this Offering Memorandum and the purchase agreement relating to
the Notes (the “Purchase Agreement”’). We and the Initial Purchasers may, for any reason,
reject any offer to purchase the Notes in whole or in part, sell less than the entire principal
amount of the Notes offered hereby or allocate to any purchaser less than all of the Notes for
which it has subscribed.

In connection with the Offering, the Initial Purchasers are not acting for anyone other than the
Issuer and will not be responsible to anyone other than the Issuer for providing the protections
afforded to their clients nor for providing advice in relation to the Offering.

We will apply to have the Notes listed on the Official List of the Luxembourg Stock Exchange
and admitted for trading on the Euro MTF Market of the Luxembourg Stock Exchange. In the
course of any review by the competent authority, we may be required (under applicable law,
rules, regulations or guidance applicable to the listing of securities or otherwise) to make
certain changes or additions to or deletions from the description of our business, financial
statements and other information contained herein in producing listing particulars for such
listing. Comments by the competent authority may require significant modification or
reformulation of information contained in this Offering Memorandum or may require the
inclusion of additional information in the listing particulars. We may also be required to update
the information in this Offering Memorandum to reflect changes in our business, financial
condition or results of operations and prospects since the publication of this Offering
Memorandum. We cannot guarantee that such application for the admission of the Notes to
listing on the Official List of the Luxembourg Stock Exchange and trading on the Euro MTF
Market will be approved as of the settlement date for the Notes or at any time thereafter, and
settlement of the Notes is not conditioned on obtaining this listing. Any investor or potential
investor in the EEA should not base any investment decision relating to the Notes on the
information contained in this Offering Memorandum after publication of the listing particulars
and should refer instead to those listing particulars.

The Issuer accepts responsibility for the information contained in this Offering Memorandum.
To the best of the knowledge and belief of the Issuer, having taken all reasonable care to
ensure that such is the case, the information contained in this Offering Memorandum is in
accordance with the facts and does not omit anything material that is likely to affect the import
of such information. However, the content set forth under the headings “Summary,” “Industry”
and “Business” include extracts from information and data, including industry and market data,
released by publicly available sources or otherwise published by third parties. While the Issuer
accepts responsibility for accurately extracting and summarizing such information and data,
none of the Issuer, the Guarantors, the Initial Purchasers, the Trustee or the Agents have
independently verified the accuracy of such information and data, and none of the Issuer, the
Guarantors, the Initial Purchasers, the Trustee or the Agents accepts any further responsibility
in respect thereof. Furthermore, the information set forth in relation to sections of this Offering
Memorandum describing clearing and settlement arrangements, including the section entitled
“‘Book-Entry, Delivery and Form,” is subject to change in or reinterpretation of the rules,
regulations and procedures of Euroclear or Clearstream currently in effect. While the Issuer
accepts responsibility for accurately summarizing the information concerning Euroclear and
Clearstream, none of the Issuer, the Guarantors, the Initial Purchasers, the Trustee or the
Agents accepts further responsibility in respect of such information.



Stabilization

IN CONNECTION WITH THE OFFERING, BNP PARIBAS (THE “STABILIZING MANAGER”)
(OR PERSONS ACTING ON BEHALF OF THE STABILIZING MANAGER) MAY OVER-
ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE
MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILIZING
MANAGER (OR PERSONS ACTING ON THEIR BEHALF OF THE STABILIZING MANAGER)
WILL UNDERTAKE STABILIZATION ACTION. ANY STABILIZATION ACTION MAY BEGIN
ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE FINAL
TERMS OF THE OFFER OF THE NOTES IS MADE AND, IF BEGUN, MAY BE ENDED AT
ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 CALENDAR DAYS
AFTER THE DATE ON WHICH THE ISSUER HAS RECEIVED THE PROCEEDS OF THE
ISSUE AND 60 CALENDAR DAYS AFTER THE DATE OF THE ALLOTMENT OF THE
NOTES. ANY STABILIZATION ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED
BY THE STABILIZING MANAGER (OR PERSONS ACTING ON BEHALF OF THE
STABILIZING MANAGER) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES
AND WILL BE UNDERTAKEN AT THE OFFICES OF THE STABILIZING MANAGER (OR
PERSONS ACTING ON BEHALF OF THE STABILIZING MANAGER) AND ON THE EURO
MTF OR OVER THE COUNTER MARKET.



NOTICE TO INVESTORS

This Offering Memorandum is being provided to investors outside the United States in
connection with offshore transactions complying with Rule 903 or Rule 904 of Regulation S.
The Notes described in this Offering Memorandum have not been registered with,
recommended by or approved by the U.S. Securities and Exchange Commission (the “SEC”),
any state securities commission in the United States or any other securities commission or
regulatory authority, nor has the SEC, any state securities commission in the United States,
or any such securities commission or authority passed upon the accuracy or adequacy of this
Offering Memorandum. Any representation to the contrary is a criminal offense in the United
States.

Notice to investors in the European Economic Area

This Offering Memorandum has been prepared on the basis that any offer of the Notes in any
Member State of the EEA will be made pursuant to an exemption under Regulation (EU)
2017/1129 (the “Prospectus Regulation”) from the requirement to publish a prospectus for
offers of the Notes. This Offering Memorandum is not a prospectus for the purposes of the
Prospectus Regulation.

The Notes are not intended to be offered, sold or otherwise made available to and should not
be offered, sold or otherwise made available to any retail investor in the European Economic
Area (the “EEA”). For these purposes, a “retail investor” means a person who is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
“‘MiFID II"); (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the
“Insurance Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a “qualified investor” within
the meaning of Article 2(e) of the Prospectus Regulation. Consequently, no key information
document required by Regulation (EU) No. 1286/2014 (as amended, the “PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail
investors in a Member State of the EEA has been or will be prepared and offering or selling
the Notes or otherwise making them available to any retail investor in a Member State of the
EEA may be unlawful.

Each person located in a Member State of the EEA to whom any offer of Notes is made, or
who receives any communication in respect of an offer of Notes, or who initially acquires any
Notes, or to whom the Notes are otherwise made available, will be deemed to have
represented, warranted, acknowledged and agreed to and with each Initial Purchaser and the
Issuer that it is not a retail investor (as defined above in relation to the EEA).

EEA product governance / Professional investors and ECPs only target market. Solely
for the purposes of each manufacturer's product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is eligible counterparties (“ECPs”) and professional clients only, each as defined in
MIFID II; and (ii) all channels for distribution of the Notes to ECPs and professional clients are
appropriate. Any person subsequently offering, selling or recommending such Notes (a
“distributor”) should take into consideration the manufacturers’ target market assessment;
however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target
market assessment) and determining appropriate distribution channels.

Notice to investors in France

This Offering Memorandum has not been approved by, or registered or filed with the Autorité
des marchés financiers (the French Financial Markets Authority (“AMF”)) and does not require
a prospectus to be submitted for approval to the AMF. Consequently, the Notes may not be,



directly or indirectly, offered or sold in France (other than to qualified investors (investisseurs
qualifiés) as defined in, and in accordance with, Article 2(e) of the Prospectus Regulation and
Article L.411-2 of the French Code monétaire et financier), and neither this Offering
Memorandum nor any offering or marketing materials relating to the Notes may be made
available or distributed in any way in France except to qualified investors.

Notice to investors in the United Kingdom

This Offering Memorandum has been prepared on the basis that any offer of Notes in the
United Kingdom (the “UK”) will be made pursuant to an exemption under Regulation (EU)
2017/1129 as it forms part of domestic law (the “UK Prospectus Regulation”) by virtue of the
European Union (Withdrawal) Act 2018 (‘EUWA”) and the Financial Services and Markets Act
2000 (the “FSMA”) from a requirement to publish a prospectus for offers of such securities.
This Offering Memorandum is not a prospectus for the purpose of the UK Prospectus
Regulation.

The Notes are not intended to be offered, sold or otherwise made available to and should not
be offered, sold or otherwise made available to any retail investor in the UK. For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined
in point (8) of Article 2 of Regulation (EU) No. 2017/565 as it forms part of domestic law by
virtue of the EUWA,; (ii) a customer within the meaning of the provisions of the FSMA and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No. 600/2014 as it forms part of domestic law by virtue of the EUWA or (iii)
not a qualified investor as defined in the UK Prospectus Regulation. Consequently, no key
information document required by the PRIIPs Regulation as it forms part of domestic law by
virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise
making them available to retail investors in the UK has been or will be prepared and, therefore,
offering or selling the Notes or otherwise making them available to any retail investor in the
UK may be unlawful under the UK PRIIPs Regulation.

Each person located in the UK to whom any offer of Notes is made, or who receives any
communication in respect of an offer of Notes, or who initially acquires any Notes, or to whom
the Notes are otherwise made available, will be deemed to have represented, warranted,
acknowledged and agreed to and with each Initial Purchaser and the Issuer that it is not a
retail investor (as defined above in relation to the UK).

This Offering Memorandum is for distribution only to, and is only directed at, persons who (i)
are outside the UK, (ii) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005, as amended, (the “Financial Promotion Order”), (iii) are persons falling within
Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the
Financial Promotion Order or (iv) are persons to whom an invitation or inducement to engage
in investment activity (within the meaning of section 21 of the FSMA) in connection with the
issue or sale of any Notes may otherwise lawfully be communicated (all such persons together
being referred to as “relevant persons”). This Offering Memorandum is directed only at
relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this Offering Memorandum relates is
available only to relevant persons and will be engaged in only with relevant persons.

This Offering Memorandum has not been approved by the Financial Conduct Authority or any
other competent authority. Any person who is not a relevant person should not act or rely on
this Offering Memorandum or any of its content.
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Notice to Investors in Spain

The Notes may not be offered or sold or distributed in Spain, nor may any subsequent resale
of the Notes be carried out, or publicity or marketing of any kind be made, in Spain in relation
to the Notes except (a) in circumstances which do not require the publication of a prospectus
in accordance with the Prospectus Regulation or constitute a public offering (oferta publica) of
securities within the meaning of section 35 of the Restated Spanish Securities Market Act
approved by Royal Legislative Decree 4/2015, of October 23, 2015 (Real Decreto Legislativo
4/2015, de 23 de octubre, por el que se aprueba el texto refundido de la Ley del Mercado de
Valores), as amended (the “Securities Market Act’), as developed by Royal Decree
1310/2005 of November 4, 2005 on admission to listing and on issues and public offers of
securities (Real Decreto 1310/2005 de 4 de noviembre, por el que se desarrolla parcialmente
la Ley 24/1988, de 28 de julio, de Mercado de Valores, en materia de admisién a negociacion
de valores en mercados secundarios oficiales, de ofertas publicas de venta o suscripcion y
del folleto exigible a tales efectos), and supplemental rules enacted thereunder or in
substitution thereof from time to time or pursuant to an exemption from registration in
accordance with such Royal Decree; and (b) by institutions authorized to provide investment
services in Spain under Directive 2014/65/EU of the European Parliament and of the Council
of May 15, 2014 on markets in financial instruments and amending Directive 2002/92/EC and
Directive 2011/61/EU, the Securities Market Act (and related legislation) and Royal Decree
217/2008 of February 15, 2008 on the Legal Regime Applicable to Investment Services
Companies (Real Decreto 217/2008, de 15 de febrero, sobre el régimen juridico de las
empresas de servicios de inversion y de las demas entidades que prestan servicios de
inversion). This Offering Memorandum has not been and will not be registered with the
Spanish Securities Market Commission (Comision Nacional del Mercado de Valores) and
therefore it is not intended for the public offering or sale of the Notes in Spain.
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AVAILABLE INFORMATION

Each purchaser of Notes from the Initial Purchasers will be furnished with a copy of this
Offering Memorandum and, to the extent provided to the Initial Purchasers by us, any related
amendment or supplement to this Offering Memorandum. Any such request should be directed
to Investor Relations, 9-11 allée de I'Arche, 92032 Paris La Défense, France.

Except for the information specifically incorporated by reference in this Offering Memorandum,
the information contained on our website does not constitute a part of this Offering
Memorandum.

Pursuant to the indenture governing the Notes and so long as the Notes are outstanding, we
will furnish periodic information to holders of the Notes. See “Description of the Notes—
Reports.”
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FORWARD-LOOKING STATEMENTS

This Offering Memorandum contains various forward-looking statements regarding our
outlook and growth prospects. Words such as “expect,” “anticipate,” “assume,” “believe,”
“‘contemplate,” “continue,” “estimate,” “aim,” “forecast,” “intend,” “likely,” “plan,” “positioned,”
“potential,” “predict,” “project,” “remain” and other similar expressions, or future or conditional
verbs such as “will,” “should,” “would,” “could,” “may,” or “might,” or their negative equivalents
identify certain of these forward-looking statements. Other forward-looking statements can be
identified in the context in which the statements are made. These statements do not reflect
historical or present facts or circumstances. They are not guarantees of future performance
and they involve uncertainties and assumptions on matters that are difficult to predict. These
forward-looking statements are based on information, assumptions and estimates considered
reasonable by our management. They may change or be amended due to uncertainties
related to, among other things, the economic, financial, competitive and/or regulatory
environment. Forward-looking statements are included in a number of places in this Offering
Memorandum, and consist of statements related to our intentions, estimates and objectives
concerning, among other things, our markets, strategy, growth, results, financial situation and
cash position. The forward-looking statements in this Offering Memorandum are to be
understood as of the date of this Offering Memorandum, and we do not accept any obligation
to update forward-looking statements to reflect subsequent changes affecting our objectives
or any events, conditions or circumstances on which the forward-looking statements are
based, except to the extent required by the applicable laws and regulations.

” ” o«

We urge you to read the sections of this Offering Memorandum entitled “Risk Factors”,
“‘Management’s Discussion and Analysis of Financial Condition and Results of Operations”,
“Industry” and “Business” for a more complete discussion of the factors that could affect our
future performance and the markets in which we operate. In light of these risks, uncertainties
and assumptions, the events described in the forward-looking statements in this Offering
Memorandum may not occur.

All subsequent written and oral forward-looking statements attributable to us or to persons
acting on our behalf are expressly qualified in their entirety by the cautionary statements
referred to above and contained elsewhere in this Offering Memorandum, including those set
forth under “Risk Factors.”



PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Presentation of Financial and Other Information

This Offering Memorandum includes and incorporates by reference certain consolidated
financial and other data for the Issuer.

The Issuer’s consolidated financial information included in this Offering Memorandum has
been extracted or derived from the English translations of:

(a) the audited consolidated financial statements of the Issuer and its subsidiaries
as of and for the years ended September 30, 2018, 2019 and 2020, prepared
in accordance with IFRS. The consolidated financial statements are referred to
herein as the “2018 consolidated financial statements” for the year ended
September 30, 2018, the “2019 consolidated financial statements” for the
year ended September 30, 2019, the “2020 consolidated financial
statements” for the referred the year ended September 30, 2020 and
collectively as the “Audited Consolidated Financial Statements”) and each
contain the auditors’ reports therein; and

(b) the unaudited interim condensed consolidated financial statements of the
Issuer and its subsidiaries as of March 31, 2021 and for the six months ended
March 31, 2021, prepared in accordance with International Accounting
Standard 34 “Interim Financial Reporting” (the “Interim Consolidated
Financial Statements” and together with the Audited Consolidated Financial
Statements, the “Consolidated Financial Statements”) with its auditor limited
review report therein.

The opinion of our independent auditors for the year ended September 30, 2020 was
unqualified, but included an emphasis of matter relating to the adoption of IFRS 16.

The Consolidated Financial Statements are incorporated by reference into this Offering
Memorandum. See “Information Incorporated by Reference.”

Elior publishes its consolidated financial statements in euros.

Various calculations of figures and percentages in this Offering Memorandum have been
subject to rounding adjustments and, as a result, the totals of the data in columns or rows of
tables in this Offering Memorandum may vary slightly from the actual arithmetic totals of such
information and from the related figures presented in the Consolidated Financial Statements.

Application of IFRS 16 (Leases)

We adopted IFRS 16 (Leases) on October 1, 2019. The main impact of the new standard for
lessors is IFRS 16 removes the distinction between operating leases and finance leases.
Under this new standard, apart from short-term leases and leases of low-value assets (for
which the standard offers an exemption), lessees are required to bring all of their leases on
balance sheet, recognizing an asset corresponding to their right to use the leased item and a
lease liability representing the obligation to make the fixed lease payments over the term of
the lease.

The impact of IFRS 16 on our financial statements mainly relates to real-estate leases, which
accounted for approximately 80% of its off-balance sheet commitments as of September 30,
2019.



In accordance with the IFRS 16 transition provisions, we applied the modified retrospective
approach and have therefore not restated prior-period comparative figures.

Transition options and exemptions applied by the Group

Right-of-use assets: We decided to measure the right-of-use assets for all of our leases at an
amount equal to the corresponding lease liabilities, adjusted for any prepaid or accrued lease
payments. Initial direct costs incurred prior to October 1, 2019 were not included in the
calculation.

Recognition of leases: We decided to apply IFRS 16 to contracts that had previously been
identified as leases under IAS 17, “Leases,” and IFRIC 4, “Determining Whether an
Arrangement Contains a Lease.”

Impairment in value: We used the option available under IFRS 16 to recognize provisions for
onerous contracts in accordance with IAS 37, with the amount of the provision deducted from
the related right-of-use asset.

Exemptions: We decided to recognize payments under short-term leases (i.e. with terms of 12
months or less) and leases of low-value assets (i.e. less than €5,000) in our income statement
on a straight-line basis over the lease term.

Lease terms

IFRS 16 defines a lease term as the non-cancellable period for which the lessee has the right
to use an underlying asset, including optional periods when an entity is reasonably certain to
exercise an option to extend (or not to terminate) a lease. The terms of our leases were
determined based on local legislation (most often a nine-year term for real-estate leases in
France) and the expected use of the premises. We examined the decisions taken by the IFRS
Interpretations Committee on November 26, 2019 concerning how to determine lease terms
for automatically renewable leases and leases with no contractual expiry date. The IFRS
Interpretations Committee confirmed that the enforceable period of a lease term must be
determined based on the economics of a contract rather than just its legal form. We have not
identified any material leases whose terms have been re-assessed and for which it expects to
use the underlying asset beyond the five-year term of its business plan.

Off-balance sheet commitments

In Note 8 of our 2019 consolidated financial statements, in accordance with the previous lease
accounting standard, IAS 17, we presented commitments relating to operating leases and
concession fees amounting to €293 million.

At October 1, 2019, we recognized €253 million in lease liabilities in accordance with IFRS 16
for lease contracts that were previously recognized as operating leases under IAS 17. These
lease liabilities were measured at the present value of the future remaining lease payments.
For the majority of cases, our incremental borrowing rate (corresponding to 2.82%) was used
as the discount rate. For more information, see Note 6.1.3 to our 2020 consolidated financial
statements incorporated by reference into this Offering Memorandum.

The lease liabilities recognized at October 1, 2019 were lower than the amount previously
recognized as commitments for operating leases and concession fees due to the combined
impact of the following effects:

o Effects reducing lease liabilities compared with off-balance sheet commitments:

o the discounting of future lease payments;
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o the exclusion of short-term leases and low-value leases.
o Effects increasing lease liabilities compared with off-balance sheet commitments:
o re-assessment of the renewal options on certain leases;
o inclusion of concession fees that were not previously taken into account.
Deferred taxes

We recognize deferred taxes related to our right-of-use assets. The impact of IFRS 16 at
October 1, was not material in this respect.

Non-IFRS Financial Measures

This Offering Memorandum contains measures and ratios that are not required by or
presented in accordance with IFRS, including organic revenue growth, Adjusted EBITA,
Adjusted EBITA margin and free cash flow, among others. We present these non-IFRS
measures because we believe that they and similar measures are widely used by certain
investors as supplemental measures of performance and liquidity. These non-IFRS measures
may not be comparable to other similarly titled measures of other companies and may have
limitations as analytical tools.

Non-IFRS financial measures not measurements of financial performance under IFRS and
should not be considered as alternatives to other indicators of our operating performance,
cash flows or any other measure of performance derived in accordance with IFRS. Non-IFRS
financial measures as presented in this Offering Memorandum may differ from and may not
be comparable to similarly titled measures used by other companies. We present non-IFRS
financial measures for informational purposes only. The calculations for non-IFRS financial
measures are based on various assumptions. These amounts have not been, and, in certain
cases, cannot be, audited, reviewed or verified by any independent accounting firm. This
information is inherently subject to risks and uncertainties. It may not give an accurate or
complete picture of the financial condition or results of operations of the acquired businesses
or other transactions for the periods presented. It may not be comparable to our Audited
Consolidated Financial Statements or the other financial information incorporated by reference
to this Offering Memorandum and undue reliance should not be placed upon such information
when making an investment decision. We present non-IFRS financial measures because we
believe they are helpful to investors as measures of our operating performance and ability to
service our debt. Non-IFRS financial measures have limitations as analytical tools and should
not be considered in isolation or as a substitute for analysis of our operating results as reported
under IFRS.

Definitions of non-IFRS financial measures

We define organic growth between one financial period (“period n”) and the comparable
preceding period (“period n-1") as revenue growth excluding:

e changes in the scope of consolidation resulting from acquisitions, divestments and
transfers of operations held for sale that took place during each of the relevant periods,
as follows (it being specified that significant acquisitions are acquired companies
whose annual revenue corresponds to more than 0.1% of the Group's consolidated
revenue for period n-1): (a) for acquisitions completed during period n-1, the Group
considers as a "change in scope of consolidation" effect the revenue generated by the
acquired operations from the beginning of period n until one year after the date on
which the acquired operations were included in the scope of consolidation; (b) for
acquisitions completed during period n, the Group considers as a “change in scope of
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consolidation” effect the revenue generated by the acquired operations from the date
on which the acquired operations were included in the scope of consolidation until the
end of period n; (c) for divestments completed during period n-1, the Group considers
as a "change in scope of consolidation" effect the revenue generated by the divested
operations during period n-1; and (d) for divestments completed during period n, the
Group considers as a "change in scope of consolidation" effect the revenue generated
by the divested operations from the date corresponding to one year before the
deconsolidation of the divested operations until the end of period n-1.

However, when the Group compares periods that are not full fiscal years (for example,
six-month periods), it determines the effect on revenue of changes in the scope of
consolidation as follows: (i) for (a) acquisitions completed during fiscal year n-1 but
after the end of period n-1 and (b) acquisitions completed during fiscal year n but before
the beginning of period n, the Group considers as a “change in scope of consolidation”
effect the revenue generated by the acquired operations during period n; and (ii) for
(a) divestments completed during fiscal year n-1 but after the end of period n-1 and (b)
divestments completed during fiscal year n but before the beginning of period n, the
Group considers as a "change in scope of consolidation" effect the revenue generated
by the divested operations in period n-1.

e The effect of changes in exchange rates (the “currency effect”) as described below.

The Group calculates the currency effect on its revenue growth as the difference
between (i) the reported revenue for period n, and (ii) the revenue for period n
calculated using the applicable exchange rates for period n-1. The applicable
exchange rates for any period are calculated based on the average of the daily rates
for that period.

e The effect of changes in accounting methods as described below.

The effect of changes in accounting policies notably concerns IFRS 15, “Revenue from
Contracts with Customers,” which was applied by the Group for the first time as from
October 1, 2018.

We define Adjusted EBITA as recurring operating profit including share of profit of equity-
accounted investees, adjusted for share-based compensation (stock options and performance
shares granted by Group companies) and net amortization of intangible assets recognized on
consolidation.

We define Adjusted EBITDA as reported EBITDA adjusted for the impact of the share-based
compensation expense.

We define EBITDA margin as EBITDA as a percentage of consolidated revenue.

We define Adjusted EBITA margin as Adjusted EBITA as a percentage of consolidated
revenue.

We define free cash flow as the sum of the following items and recorded either as individual
line items or as the sum of several individual line items in the consolidated cash flow statement:
(i) Operating free cash flow, as defined below and (ii) Tax paid, which notably includes
corporate income tax, the CVAE tax in France the IRAP tax in Italy and State Tax in the United
States. Free cash flow is presented pre- and post-IFRS 16.

We define Operating free cash flow as the sum of the following items and recorded either as
individual line items or as the sum of several individual line items in the consolidated cash flow
statement: (i) EBITDA, (ii) Net capital expenditure (i.e. amounts paid as consideration for
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property, plant and equipment and intangible assets used in operations less the proceeds
received from sales of these types of assets), (iii) Change in net operating working capital, (iv)
Other cash movements, which primarily comprise cash outflows related to (a) non-recurring
items in the income statement and (b) provisions recorded for liabilities resulting from fair value
adjustments recognized on the acquisition of consolidated companies. This indicator reflects
cash generated by operations and is the indicator used internally for the annual performance
appraisals of the Group's managers.

Operating Segment Information

Following the sale of our Concession Catering in 2019 business (as described below), we
have two continuing operations: “Contract Catering” and “Services,” which are divided into
four operating sectors: “Contract Catering — France,” “Services — France,” “Contract Catering
— International” and “Services— International.”

The above four operating sectors for our continuing operations are grouped together in two
reportable segments: “Contract Catering & Services — France” and “Contract Catering &
Services — International,” in accordance with the requirements of IFRS 8. The Contract
Catering & Services businesses have been aggregated together as they have similar
economic characteristics in terms of their long-term profitability, the nature of their services,
the nature of their production processes, their type of customers, and the nature of their
regulatory environment.

The segment information presented is based on financial data from our internal reporting
system. This data is regularly reviewed by the Chief Executive Officer, who is our chief
operating decision maker.

The “Concession Catering” operating segments are presented as discontinued operations.

The “Corporate & Other” segment mainly comprises unallocated central functions, the Group's
head office expenses, and residual Concession Catering activities not included in the sale of
Areas.

The figures for the year ended September 30, 2019 have been restated to permit meaningful
year-on-year comparisons following the reclassification of the “Concession Catering”
operating segment as a discontinued operation.

Sale of the Concession Catering business

Following a review of its strategic options and a subsequent bid process, on March 20, 2019,
we announced that we had entered into exclusive discussions with PAIl Partners concerning
the sale of our concession catering operations grouped within our subsidiary, Areas.

On July 1, 2019, we sold Areas to PAI Partners for €1.4 billion (representing an enterprise
value of €1.542 billion), of which €70 million corresponded to an interest-bearing vendor loan
(the “Areas Sale”).

The net capital gain on the sale amounted to €208 million, excluding the tax impact, and was
recognized in “Net profit from discontinued operations.”

In accordance with IFRS 5, “Non-current Assets Held for Sale and Discontinued Operations,”
our Concession Catering business was presented under discontinued operations in the 2019
consolidated income statement and its assets and liabilities were classified as assets and
liabilities held for sale in the balance sheet.
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Unless otherwise indicated, all figures for the year ended September 30, 2018 presented in
this Offering Memorandum are restated for the Areas Sale.
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INDUSTRY AND MARKET DATA

This Offering Memorandum contains information about the Group’s markets and competitive
position, including information relating to market size and market share. Certain information is
based on publicly available data obtained from sources that we believe to be reliable, but
which have not been independently verified.

We cannot guarantee that a third party using different methods to collate, analyze or calculate
data about these markets would reach the same conclusions. Other data that we have used
is based on research conducted by a reputable international consulting firm specifically
commissioned by us. Unless otherwise stated, all data included in or incorporated by reference
to this Offering Memorandum regarding the size, scale and share of markets relevant to the
Group is based on our own estimates and is provided for information purposes only.
Accordingly, undue reliance should not be placed on such information. In addition, information
regarding the sectors and markets in which we operate is not always available for certain
periods and, accordingly, such information may not be current as of the date of this Offering
Memorandum.

None of Elior, the Guarantors or the Initial Purchasers makes any representation as to the
accuracy of third-party information cited herein.

Trademarks and trade names

We own or have rights to certain trademarks or trade names that we use in conjunction with
the operation of our businesses. Each trademark, trade name or service mark of any other
company appearing in this Offering Memorandum belongs to its respective holder.
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CERTAIN DEFINITIONS AND GLOSSARY

The following terms used in this Offering Memorandum have the meanings assigned to them
below (unless the context requires otherwise):

“Agents” refers to the Paying Agent, the Transfer Agent, the Registrar, each as identified on
the inside back cover page of this Offering Memorandum;

“Areas” refers to Areas Worldwide S.A. (formerly Elior Concessions), a subsidiary of the Group
that operated the Group’s Concession Catering segment that was sold as part of the Areas
Sale;

“Areas Sale” refers to the sale of Areas to PAI Partners as discussed under “Presentation of
Financial Information and Other Data—Sale of the Concession Catering business”;

“Business & Industry’ refers to one of the three key markets within the Contract Catering &
Services business line which comprises corporate entities and government agencies;

“Contract Catering” refers to our business line that is comprised of food services and other
catering-related services, such as meal delivery, vending operations and technical support for
foodservices businesses;

“Corporate” refers to our Corporate segment that represents personnel costs associated with
corporate support functions (including the Group IT department) and the portion of revenue
invoiced to operating entities for management and shared services;

“Drop-through” is defined as the decrease in EBITA for a €1 decrease in revenue, at constant
exchange rate;

“Education” refers to one of the three key markets within the Contract Catering & Services
business line which comprises educational establishments;

“Elior Group” means Elior Group S.A., a société anonyme incorporated under the laws of the
Republic of France;

“Elior NA” refers to Elior North America (formerly TrustHouse Services group), a subsidiary of
the Group that operates in the United States;

“Elior Participations” refers to Elior Participations S.C.A., a subsidiary of Elior Group;

“Elior Restauration et Services” refers to Elior Restauration et Services S.A., a subsidiary of
the Group that operates in France;

“EURIBOR’ refers to the Euro Interbank Offered Rate is a daily reference rate, published by
the European Money Markets Institute;

“European Union” or “EU refers to an economic and political union of Member States, which
are located primarily in Europe (including the United Kingdom for the periods prior to the United
Kingdom’s exit from the EU, unless specified otherwise);

LI

“euro”, “euros” or “€” refers to the single currency of the Member States of the European Union
participating in the third stage of the economic and monetary union pursuant to the Treaty on
the Functioning of the European Union, as amended or supplemented from time to time;

“Flow-through” is defined as the increase in EBITA for a €1 increase in revenue, at constant
exchange rate;
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“Guarantors” refers to the Issue Date Guarantor and Post Issue Date Guarantors, collectively
as identified under “Listing and General Information—Legal Information—The Guarantors”;

“‘Health & Welfare” refers to one of the three key markets within the Contract Catering &
Services segment which includes healthcare facilities, retirement homes, residential homes
and day-care centers;

“IFRS” refers to the International Financial Reporting Standards, as adopted by the European
Union;

“Indenture” refers to the indenture governing the Notes to be dated as of the Issue Date by
and among, inter alios, the Issuer and the Trustee;

“Initial Purchasers” refers collectively to BNP Paribas, Crédit Agricole Corporate and
Investment Bank, Cobperatieve Rabobank U.A., Natixis, Crédit Industriel et Commercial S.A.,
Société Générale, Mediobanca — Banca di Credito Finanziario S.p.A. and Banco Bilbao
Vizcaya Argentaria, S.A;;

“Issuer” refers to Elior Group S.A;;
“Issue Date” refers to the date of the issuance of the Notes offered hereby;
“LIBOR’ refers to the U.S. dollars London Interbank Offered Rate;

“New Elior’ refers to our strategy through 2024 as presented in June 2019 following the
Areas Sale;

“Notes” refers to the 3.750% Senior Notes due 2026 offered hereby;
“Offering” refers to the offering of the Notes;
“Offering Memorandum” refers to this offering memorandum dated July 1, 2021;

“Services” refers to our business line that is comprised of cleaning and soft facilities
management services;

“Senior Facility Agreement’ refers to senior facility agreement dated June 23, 2006 (as
amended or restated by the parties thereto) entered into by Elior Group and Elior Participations
— it will be fully repaid and called following the Offering;

“Trustee” refers to U.S. Bank Trustees Limited;

“TrustHouse Services group” refers to TrustHouse Services group, which was renamed as
Elior NA following our acquisition;

“United States” or “U.S.” refers to the United States of America, its territories and possessions,
any state of the United States of America and the District of Columbia;

“U.S. dollars”, “US$” or “$” refers to the currency of the United States of America; and
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“‘we”, “us”, “our”, “Elior’ and the “Group” refers to Elior Group and its consolidated subsidiaries.
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INFORMATION INCORPORATED BY REFERENCE

We have incorporated by reference in this Offering Memorandum certain information that we
have made publicly available, which means that we have disclosed important information to
you by referring you to those documents. The information incorporated by reference is an
important part of this Offering Memorandum.

The information set out below, which has previously been published or is published
simultaneously with this Offering Memorandum and will be filed with the Luxembourg Stock
Exchange, shall be deemed to be incorporated in, and to form part of, this Offering
Memorandum.

The following documents have been incorporated by reference in this Offering
Memorandum, the English translations of:

(a) Our consolidated financial statements for the year ended September 30, 2018
which appear on pages 242 to 319 of the English language translation of our
annual report for the year ended September 30, 2018 prepared as a
Registration Document (Document de Référence) and as filed with the AMF on
January 24, 2019;

(b) Our consolidated financial statements for the year ended September 30, 2019
which appear on pages 206 to 271 of the English language translation of our
annual report for the year ended September 30, 2019 prepared as a
Registration Document (Document de Référence) and as filed with the AMF on
January 10, 2020;

(c) Our consolidated financial statements for the year ended September 30, 2020
which appear on pages 222 to 289 of the English language translation of our
annual report for the year ended September 30, 2020 prepared as a Universal
Registration Document (Document d’enregistrement universel) and as filed
with the AMF on January 12, 2021; and

(d) Our interim consolidated financial statements for the six months ended March
31, 2021 which appear on pages 19 to 50 of the English language translation
of our interim financial report as published on May 20, 2021.

It is important that you read this Offering Memorandum, including the documents incorporated
by reference hereto, in its entirety before making an investment decision regarding the Notes.

Any statement contained in the documents incorporated by reference hereto will be modified
or superseded for all purposes to the extent that a statement contained in this Offering
Memorandum modifies or is contrary to that previous statement. Any statement so modified
or superseded will not be deemed a part of this Offering Memorandum except as so modified
or superseded.

Any documents themselves incorporated by reference in the documents incorporated by
reference in this Offering Memorandum shall not form part of this Offering Memorandum and
are either covered in another part of this Offering Memorandum or are not relevant for the
investors.

Copies of the documents incorporated by reference in this Offering Memorandum are available
for viewing on the website of the Issuer (www.eliorgroup.com) and on the website of the
Luxembourg Stock Exchange (www.bourse.lu). Except for the information specifically
incorporated by reference in this Offering Memorandum, the information provided on such
website is not part of this Offering Memorandum and is not incorporated by reference in it.
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SUMMARY

This summary contains basic information about the Group and this Offering, and highlights
information contained elsewhere in this Offering Memorandum about the Offering and our
business, financial performance and prospects. This summary does not contain all of the
information that may be important to you in deciding to invest in the Notes to be acquired
through them and it is qualified in its entirety by the more detailed information and financial
statements included elsewhere in this Offering Memorandum. You should read the entire
Offering Memorandum, including the section entitled “Risk Factors” and the financial
information and related notes contained in this Offering Memorandum before making an
investment decision.

Overview

We are a leading international player in contract catering & services, serving 4 million
customers every day at approximately 22,700 restaurants and points of sale across the world,
and looking after 2,300 sites for clients in France through our services offerings. We have over
105,000 employees based in six main countries in Europe and North America, and a small
presence in Asia. Our mission is to be a responsible caterer and facility management provider
aiming for sustainable growth.

Our contract catering business serves three key client markets: corporate entities and
government agencies (Business & Industry), educational establishments (Education), and
health and welfare establishments (Health & Welfare). We operate our contract catering
activities in our traditional markets of France, Spain (including Portugal), Italy and the United
Kingdom as well as in the United States since 2013.

In every contract catering market we serve, we seek to tailor our services to meet each client
and guest profile. In the Business & Industry market, our business model has historically been
focused on providing outsourced contract catering services at our customers’ premises, where
we prepare and serve meals at corporate sites (SMEs, blue chip), government offices,
museums, stadiums and on board trains. In accordance with the size and requirements of the
business, we deploy new operating models such as leveraging on our central production units
(central kitchen) that we already used mainly in the education market as well as innovations
and digital solutions to facilitate meal delivery. For example, we have developed applications
for pre-ordering and paying for meals, which reduce wait times during peak periods. Another
example of innovation is Food360, which allows an employee to order food on an application
and receive the quality and balanced dish in the workplace smart refrigerator at the time
desired. In the Education market, we operate the largest kitchen infrastructure in Europe,
which allows us to combine high productivity with a local presence. We use local and certified
organic food in our homemade recipes to promote healthy eating habits among our young
guests. We provide catering and services for both public and private education from early
childhood, day-care, school (elementary and higher), through to university. In the Health &
Welfare market, we provide catering and services for hospitals, clinics, retirement homes and
day-care centers for disabled, elderly and dependent (including home delivery). We tailor
catering solutions to patients’ pathologies, adapting textures and personalizing nutritional
protocols.

Based on revenue generated in the year ended September 30, 2020, we estimate that we are
the second-largest pure player in contract catering & services worldwide, with leading market
positions in Europe and a growing presence in the United States.

The majority of our services business is conducted in France and involves the provision of soft
facility management solutions, notably cleaning, reception, concierge, light maintenance and
grounds maintenance services. Through this business, we provide public and private-sector
institutional clients with a wide array of outsourced solutions ranging from cleaning and




reception services through to the management of offices, hotels, shopping malls, leisure and
vacation parks and office and apartment buildings. We estimate that we are the sixth-leading
cleaning services provider in France and the number one provider of outsourced cleaning and
hospitality services for the French healthcare sector.

In the year ended September 30, 2020, we generated total consolidated revenue of €3,967
million, of which €1,778 million was generated in France and €2,182 million internationally,
with €1,620 million from the Business & Industry market, €1,149 million from the Education
market and €1,198 million from the Health & Welfare market. Our largest market by revenue
is France, followed by the US.

In the year ended September 30, 2019, we generated total consolidated revenue of €4,923
million, of which €2,212 million was generated in France and €2,689 million internationally,
with €2,256 million from the Business & Industry market, €1,415 million from the Education
market and €1,252 million from the Health & Welfare market.

In the year ended September 30, 2019, we generated Adjusted EBITA from continuing
operations of €176 million of which €109 million in France and €90 million internationally.

We are a listed company with a market capitalization of €1.2 billion as of June 30, 2021.
Our Competitive Strengths

Our business benefits from a number of competitive strengths, including:

Operating in large and stable markets with attractive fundamentals

Our key markets of France, Spain and Italy where we enjoy strong, defendable positions and
longstanding relationships with clients are historically among the largest and most stable
markets for contract catering with high levels of outsourcing. In addition, we operate in the
United Kingdom and United States which are displaying stronger growth and higher
tendencies towards outsourcing of contract catering. We estimate the markets in which we
operate for contract catering represented €124 billion in revenue for the year ended December
31, 2019 and we estimate that the outsourcing rate is 43% which implies that the size of our
outsourced catering market, or addressable market, is €53 billion. Qutsourcing in the United
States in the Health & Welfare market and Education market remains low — and offers
significant promise for future business. Disruptions from new work practices in the Business
& Industry market limits short term visibility on recovery prospects. However, the disruptions
are expected to be offset in the med-term by adapting contract catering offerings.

Key secular growth drivers that will provide our platform with new revenue streams and
enhanced add-on options to boost margins include (i) outsourcing of contract catering as
clients focus on their core business, (ii) concerns regarding food safety, hygiene, and
traceability and (iii) an increasing focus on healthy, balanced, and high quality meals.
Furthermore, the impact of the COVID-19 pandemic has led to an acceleration in the long-
term trends we have observed across our markets over the past few years and heightened
demand for more flexible, grab & go and digitally enabled catering solutions and offers that
are compatible with COVID-19 health and safety guidelines to prevent dining areas from
becoming too busy, in addition to creating new offerings to respond to new consumption
patterns such as working from home. Overall contracting catering operators are adjusting their
business models and offerings to adapt to the changing market dynamics which will continue
to drive growth opportunities in our contract catering market.

We steadfastly focus on these growth drivers through our business. Firstly, we are well
positioned to respond to the disruption in our Business & Industry market with the ability to
leverage off our extensive central kitchen model and benefit from our modified atmospheric




packaging knowhow enabling longer shelf life and delivery capacities including the recent
acquisition of Nestor in France to help capture the increasingly relevant small and medium-
sized addressable market. Since the first lockdown we have accelerated the repositioning of
our offer towards an asset-light model (connected fridges), combining digitally enabled
services (ordering, click & collect) and a culinary offer revised for larger sites to keep up with
consumer trends focused on healthy, balanced and high quality meals and nutritional
transparency. Secondly, in the Education market, we are responding to the increasing focus
on nutrition. For example, in September 2020 we introduced the Nutri-Score food rating
system in our school canteens in France, making us the first — and only — contract caterer to
have done so, and with our Safe Café concepts we deliver high health & safety standards,
increasing customer confidence and capture rate. Thirdly, in Health & Welfare, we have
developed ultra-personalized catering solutions by expanding our home delivery services and
by rolling out senior-specific offerings such as Nutri-Age in Italy and Idequatio in France,
focused on addressing the individual needs of our guests based on their nutritional
requirements and capabilities.

We are present in the markets and sectors that display high growth potential. The table below
shows the outsourced addressable market in France, the United States, Italy, Spain, and the
United Kingdom.
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Leading player in the contract catering sector with scale positions in its key markets

We are a leading contract catering player in France, ltaly, and Spain with strong market
positions in the United Kingdom and United States, covering addressable markets of
approximately €53 billion. The contract catering market is characterized by a large number of
small and mid-size regional or specialized operators competing with a few national or
international players. In our markets, critical mass is an essential competitive factor, as it
creates the ability to offer prices that match market expectations. We are well-positioned as a
market leader, and we estimate we occupy the #1 position in France, #1 in Spain, #1 in Italy,
#4 in the United Kingdom and #5 in the United States, a market which offers attractive
opportunities to further grow our footprint. We seek to partner with our clients, and we




distinguish our value proposition through the size of our offering, our ability to exploit
economies of scale both in procurement (a key cost item permitting us to deliver contracts
more competitively) but also in innovation. Our leadership is based on competitive pricing
solutions, a more diverse and healthier offering range, and more efficient safety and hygiene
regulation compliance. Our differentiated features attract a large and diversified customer
base. Another pillar of our business model is our portfolio of brands which we operate including
Elior, Serunion, Hospes and Corporate Chefs, both in France and internationally, which have
built up a reputation for quality and excellence in their reference markets. As a result of our
strong market position, we have been able to pursue targeted growth opportunities while also
focusing on winning larger contracts that offer broader options for geography and services.
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Resilience thanks to a diversified business mix, loyal client base and multi-year contracts

We operate a resilient business model, underpinned by a diverse business mix, loyal client
base, and multi-year contracts. The strength of our business is mainly due to the wide diversity
of our operations, in terms of both business sectors and geographies. Our diversified business
mix makes us uniquely positioned in contract catering during the pandemic because of the
limited exposure to the disrupted white collars segment in our Business & Industry market
(only represented 18% of revenue for the year ended September 30, 2019) and limited
exposure to higher education in our Education market (only represented 3% of revenue for
the year ended September 30, 2019). The table below shows the revenue for 2019 breakdown
by market.
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Our business mix is strengthened by our expansion globally. We have a growing international
presence since 2014 and now operate in six countries. For the year ended September 30,
2019, we generated 45% of our revenue in France and 55% internationally, as compared to
56% in France and 44% internationally for the year ended September 30, 2014. After entering
into the largest and fastest growing US market in 2013, we are the number five player today.
The graphic below shows our revenue breakdown by geography for 2019 as compared to
2014.
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Furthermore, our business model is strengthened by the fact that we have a wide and diverse
client portfolio. Our loyal and diversified customer base includes more than 14,000 contracts.
Our retention rate in contract catering, for the year ended September 30, 2020, was 91.8%.
We pride ourselves with building long-standing relationships with our clients, and we have
been working with our top five clients for more than twenty years on average. Nonetheless,
our revenues are diversified and we have avoided dependence on any single client, which
provides our platform with the stability and strength to navigate changing market conditions.
For the year ended September 30, 2020, our five largest contract catering clients accounted
for approximately 7% of total revenue for the contract catering segment, our ten largest
contract catering clients accounted for approximately 9% of total revenue for the contract
catering segment, our fifteen largest contract catering clients accounted for approximately
11% of total revenue for the contract catering segment, and our twenty largest contract
catering clients accounted for approximately 13% of total revenue for the contract catering
segment. Our 30-year track record of providing outsourced contract catering solutions to a
variety of markets for operators both large and small has permitted us to accumulate expertise




which we deploy to tailor offerings matching customers’ specific needs with varying contractual
features that promotes client stickiness and retention. Some of our selected clients include
Trenitalia, SEAT, the City of Lyon, London Business School and Savannah State University.

In addition, we offer favorable contract features. Our long term contracts have on average a
five year duration. We maintain a balanced portfolio between public sector and non-public
sector clients, with approximately 64% of our revenue generated by non-public clients and the
remaining 36% generated by public clients. Moreover, automatic extension clauses and
indexation based on prices of raw materials and labor costs contained in many of our contracts
protect our margins.

The loyalty from our clients is premised on superior service delivery as well as close
collaboration together to drive bespoke solutions. More recently, our management deployed
fast responses to COVID-19 with critical solutions tailored to specific needs — for example,
keeping school cafeterias open to provide nutrition to children and maintaining services at
factories, hospitals and other mission critical facilities. We adapted our contracts in line with
attendance throughout the pandemic, which allowed us to seize the opportunity to improve
contractual terms through targeted renegotiations based on local conditions.

Consistent financial performance

At Elior Group, we maintain a sharp focus on financial performance metrics. We have
demonstrated our ability to consistently grow our revenue over the years both organically and
through bolt-on acquisitions, recording a consolidated compounded annual revenue growth
rate of approximately 5.8% (of which 1.6% is organic) between the years ended September
30, 2013 and 2019. Additionally, we have maintained resilient EBITDA margins with the
potential to further improve profitability. For the years ended September 30, 2018, 2019, and
2020, our EBITDA margins were respectively 5.5%, 6.2% and 1.3% (pre-IFRS 16) (which
would have been 6.4% as adjusted to normalize for the COVID-19 impact). Our revenue and
EBITDA growth has been supported by our selective acquisition strategy and by our ability to
generate continued organic growth despite difficult economic conditions. Our Cash
Conversion rates (defined as EBITDA minus net capital expenditures divided by EBITDA) for
the years ended September 30, 2018, 2019, and 2020 were respectively 40%, 62% and would
have been 66% as adjusted to normalize for the COVID-19 impact. Our management keeps
a sharp focus on strong free cash flow generation and pursues only EBITDA accretive
acquisitions and capital expenditure initiatives that promise to capture new revenue streams.
We believe that as a result of the foregoing, our efficient business model is characterized by
good profitability levels, low working capital requirements, and stringent capital expenditure
resulting in strong cash flow generation.

Well placed to benefit from supportive macro trends and return to normal

Our business is resilient and poised to rebound as the stringent lockdown and social distancing
measures imposed to contain the COVID-19 pandemic are eased and as the rate of
vaccination continues to increase in our geographies. Elior is well placed to benefit from macro
trends which support the contract catering business generally and in particular provide further
opportunities for revenue and margin growth based on our diversified platform, as proven in
France between April 2020 and September 2020. Certain aspects of our business were
significantly affected by the COVID-19 pandemic as offices and workplaces closed or reduced
the number of employees present per day, particularly in France in the Business & Industry
and Education markets, with number of meals served decreasing in the year ended September
30, 2020 to approximately 7% and 10% of year ended September 30, 2019 levels. The Health
& Welfare market remained fairly resilient as a result of our support to hospitals, clinics and
frontline workers who may have had an increased propensity to eat at on-site locations when
alternatives were closed, even though COVID-19 impacted the number of visitors in cafeterias,




reduced capacity in hospitals, and reduced capacity in senior homes where new guests were
temporarily not accepted. As lockdown measures began to be progressively lifted in May 2020,
we experienced a significant pick-up in the French Education market with meal count
recovering to 95% of 2019 levels by September 2020. Recovery in the Business & Industry
market was more gradual with an increased proportion of companies’ workforce adjusting to
new norms. Due to our business mix and the sustained focus by management in all of our
markets to safely reopen sites when national legislation permitted us to do so, we have been
among the most resilient players in the industry as compared to our listed company peers
when 2020 organic sales are measured against 2019.

During the COVID-19 pandemic, the geographies and markets where we operate were
affected in different ways. For example in France, the number of meals served sharply
declined in April to June 2020 during the first lockdown but then continued to recover as
restrictions eased, peaking at 86% in the month of September, 2020 compared to 2019 levels.
Since fourth quarter of fiscal year 2020, we have recorded a more stable reduction in meal
count and revenue compared to 2019. Recovery trends have varied across end-markets in
the second quarter of 2021 with Education and Health & Welfare proving more resilient
(Education meals served was at 92% compared to 2019; Health & Welfare meals served was
at 87% compared to 2019; whereas Business and Industry meals served was at 44%
compared to 2019). Our international business units are recovering at different paces on a
country-by-country basis because of differing lockdown and social distancing easing
measures and vaccination rates. Meal volumes in the US remained more resilient during the
pandemic (around 85-90% compared to 2019 on average), supported by softer restrictions
and good performance in Education (particularly K-12) and Health & Welfare. Recovery
patterns in Europe followed similar trends to France. ltaly’s resilience was supported by
favorable Business & Industry exposure to industrials, while meals served in the United
Kingdom struggled due to stricter lockdown measures. In terms of revenue, international
activity levels dropped to 57% over the third quarter of 2020 compared to 2019 due to lower
European volumes. Since the fourth quarter of 2020, revenue recovered to around 70%
compared to 2019. In the short term, more favorable conditions are expected in the United
States and the United Kingdom as vaccination rollouts advance.

Throughout the pandemic, our decentralized and nimble management structure displayed its
ability to pivot in accordance with local conditions and client needs. Management focused on
structural cost optimization through contract renegotiation and labor savings to put us in a
position of recovery from COVID-19. Contracts were successfully renegotiated for lockdowns
and re-openings. These renegotiations included price revision clauses and menu
reengineering along with flexible combination of production and service operating model
(switching from on-site to central production) as well as contract extension to secure future
revenues. We also adjusted field operations and organizational structures to activity levels. As
a result, we believe we are well positioned post-pandemic with utilization of government
supported furlough and technical unemployment programs. Elior’s restructuring plans include
€103 million already provisioned in the year ended September 30, 2020, notably €68 million
in France following the Group’s job redeployment plan involving an 1,888 FTEs workforce
reduction. We expect that these restructuring initiatives will lead to a short term cash outflow
with an approximately one-year payback period. Furthermore, management seized the
initiative to opportunistically renegotiate key cost items, such as service contacts (linen,
maintenance, insurance and vehicle fleet) and optimize site locations.

Recognizing that meal volumes are dependent upon restriction measures taken to curtail the
latest pandemic waves, management has concentrated on proactively reducing our cost base.
During the first half of 2021, we operated close to EBITA breakeven and initiatives to maintain
capital expenditures under control (approximately 1.5% of revenue) supported cash
generation. A pick-up in activity following the reopening is expected to support meal count and




revenue expansion. As revenue recovers, we should benefit from significant operating
leverage thanks to recurring reductions in our cost base secured during the pandemic.

Our cost cutting initiatives gears us for further margin growth post-pandemic. Management
deployed the various levers it has to reduce semi-variable and fixed costs through overhead,
labor and occupancy cost reductions and renegotiations. We estimate that when volumes
recover, the flow-through to EBITA for each €100 million of revenue generated will be
approximately 25% to 30%. The illustrative direct impact of a revenue increase on EBITA
increase (flow-through) is presented in the graph below.
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Elior remains confident that its platform and unique business model will provide it with the
strength to seize opportunities emerging in the post-pandemic world. As we exit the pandemic,
we are optimistic regarding both the short- and medium-term outlook. In the short-term, we
believe that the United States and the United Kingdom are well positioned to bounce back
sooner than France, ltaly, and Spain due to the comparatively higher vaccination rate.
September will be key given planned easing of restriction measures and structural seasonality.
In the medium-term outlook, we believe that return to robust organic growth will be within sight.
We further believe that improvement in our pre-crisis margins will be supported by structural
cost optimization efforts. Permanent impact of work from home in Business & Industry volumes
(around 20-30% of 18% of consolidated revenue) will be more than offset by new initiatives,
new markets, and new clients.

Empowered local teams, underpinned by a strong entrepreneurial mindset

We benefit from the experience and industry know-how of our management team piloting a
decentralized structure, underpinned by a strong entrepreneurial mindset. Our systematic
control mechanism is deployed throughout the organization led by functional leaders. We are
led by Philippe Guillemot, our Chief Executive Officer, who joined the Group in 2017 with
particular expertise in running large organizations with a global footprint (especially in the US
market) and building sustainable growth and operational excellence. Our senior management
consists of the heads of our main country teams where we operate (France, Italy, North
America, Spain, the United Kingdom), the head of our Services business and functional
leaders who provide specialized direction and support for the execution of the Group’s strategy
(finance, logistics, digital transformation, human resources and communications). Our




management has a long history of operating in the catering and retail industries along with an
enviable record of long-term profitable growth throughout business cycles.

In addition, our structure is lean with few layers between top-management and front line. This
encourages strong commitment and entrepreneurial spirit across the group, permitting our
organization to seize opportunities as they become available and evolve in line with our
markets and clients’ business models. Furthermore, we believe our empowerment of local
leadership in each of our geographies, along with our entrepreneurial mindsets, allows top
management to agilely take decisions for clear and focused strategies. This has been shown
through the management’s actions during rapidly changing regulations imposed in the context
of the COVID-19 pandemic affecting our business. Through their direction and guidance, we
were able to quickly implement procedures to protect the health and safety of our employees,
clients and guests, anticipate and prepare for the post-COVID-19 environment through
investing in new revenue streams and support the mobilization and engagement of teams on
the front line. Our management also concentrated on strict cash management and a swift
adaptation of the organization to keep us in a solid position. As a result of our organizational
structure, local management can remain focused on the future and anticipating the needs of
our clients.

Our Competitive Strategies

Our strategic plan has been designed with the aim of navigating the pandemic and accelerate
further deployment of the Group’s service offering. We intend to execute our strategy with a
focus on customer-centric innovation fueled the knowhow and expertise developed across our
global platform and with an eye on people alignment and empowerment to fully leverage the
maximum impact of our talented employees and asset base.

Shift business mix towards attractive markets and clients

Elior intends to continue a polycentric approach to growth. While continuing to grow our core
French business, we have successfully expanded our international presence into geographies
with growing contract catering outsourcing trends, especially the United States and the United
Kingdom. We are now well positioned to gear new business development towards the most
attractive segments and clients. This allows us to secure higher margins by converting self-
operated catering services to new outsourced contracts.

We expect to expand and further create value for clients through innovative offerings with
supporting digital solutions and entering new markets, such as on-board catering for trains
and grouped meal delivers to SMEs. We will focus on selected country specific adjacencies
to support growth ambitions across segments. Further, we will continue to improve geographic
and/or segment mix in order to protect revenue impacts from poor country or market segment
performance. We will focus on a select number of countries to target local markets yet share
the best practices, recipes, and offerings, such as Food360, Urban360, and the roll out in UK
with ‘pods.’

We plan on expanding our leadership positions across several market segment in larger
geographies, such as the United States in targeted market segments, such as community
meals and corrections.

Increase customer centricity through CSR and increase cross-sell/upsell in services

We intend to increase customer centricity with a clear and proactive focus on CSR. We plan
on focusing on new concepts, increasing use of digital technology to provide new customer
services, and direct end-client to drive footfall in business & industry and education with
parents. Our digitally inspired innovation will drive new opportunities in response to changing
customer trends. We continue digital innovation to complement traditional business & industry




offerings because of the demand for high quality meals on-the-go, away from traditional
catering settings. In France, Nestor allow us to expand the small and medium-sized
addressable market. In the office, employees can use connected fridges and a click and collect
app or have a delivery of fresh and tasty lunches directly to employees to enjoy in dedicated
spaces. While working from home, Bites to Go allows employees the flexibility to take away
via POS (fridges, vending machines or delivery). In the education market the trend is to focus
on healthy, tasty, and nutritional meals in safe environments. Our innovation Weeky Daily is a
click and self-service in schools and universities which offers teenager inspired meals in safe,
social distanced spaces which increases our capture rate. In addition, Safe Café uses QR
codes to deliver our health and safety standards which increases customer confidence and
capture rate. The trend in health and welfare is personalized menus based on health and
capabilities, available in traditional setting or at-home services. NutriAge is our innovation
which identifies nutritional needs and delivers personalized plans, ensuring well-being for
retirement home guests or the elderly via an at-home service. Further, Inéquatio adapts to
people’s specific needs by ensuring the right food texture depending on their heath and
capabilities.

We intend to have an accelerated implementation of new offers for the Business & Industry
market (asset light solutions, central production and digitally enabled services: ordering, click
and collect, group delivery). We plan to increase capture rate with additional distribution
formats and revised meus, such as grab & go and vegetarian expansion.

We plan to continue to increase our cross-sell in our services through special works and facility
management. For example, in the United States we have Kitchen on Demand initiatives. The
Kitchen on Demand Strategy Council was put in place to leverage our cross-team
collaboration to drive the full capacity utilization and expand footprint. Work streams were
identified to accelerate entrance into new markets using cross segment teamwork. The pilot
offerings were implemented across multiple market segments.

Systematic focus on retention

Client retention is at the core of our business model and we are proud of the many clients we
have been privileged to serve for many years. In contract catering, renewal of contacts often
delivers better value for us and our clients as we are typically in the position to apply the
knowhow gained in the previous performance of the contract, recalibrate pricing if necessary
and adapt service offering to guest demand. Our strategy calls for reaching our target of 95%
retention rate by continuing to strengthen our offer portfolio with existing clients, deploying
systematic processes to apply lessons learned and improve our renewal pitch, and adopting
various tools to monitor client satisfaction. We intend to proactively manage contracts and
leverage new offers to retain smaller contracts (less than 150 meals per day) with new asset
light formats. In ltaly, we will drive retention rates with innovation showing new opportunities
which include modified atmosphere packaging. This technology extends shelf-life of freshly
cooked meals. We have untapped profitable opportunities up to 150 kilometers from our
central productions units.

Continuous cost optimization

We will continue to focus on cost control and efficiency measures, promoting a culture of
constant improvement as an important part of our strategy. We intend to increase our share
of centrally managed contracts to maximize volume rebates, while respecting local food
traditions. We plan on optimizing food costs through maximizing the utilization of our central
production unit capacity by, for example, which can be used to prepare meals that are served
at other sites. We also intend to pursue optimization of overhead costs and selling, general
and administrative expenses through shared services, right-sizing the layers within our
organization and investing in process automation where it makes business sense to do so.
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Though we have already made improvements in labor force rationalization, we believe there
are still optimization initiatives that can be gainfully harnessed.

Focus on cash management and allocation

Cost control and cash generation remain core to our management’s strategy for the Group.
Our plan includes a strong focus on cash management and efficient capital allocation. To do
this we intend to monitor capital expenditure, investing in accordance with strict payback
parameters. Furthermore, we are rolling out initiatives to improve working capital. For
example, we aim to reduce working capital swings once volumes recover. We intend to limit
and have a one-year-payback on non-recurring expenses, including restructurings.

The Issuer

Elior Group S.A. was established July 8, 1996 as a société par actions simplifiée incorporated
under the laws of the Republic of France for a term of ninety-nine years from the date of its
registration with the Nanterre Companies Registry (Registre du Commerce et des Sociétés de
Nanterre), expiring on July 8, 2095 unless said term is extended or the Company is wound up
in advance. The Issuer became a French joint stock corporation (société anonyme) on June
11, 2014 upon its admission to trade its shares on the Euronext Paris (ISIN: FR0011950732).
Its registered office is located at 9-11 allée de I'Arche, 92032 Paris La Défense, France. It is
registered in France under the registration number 408 168 003 R.C.S. Nanterre, France and
its legal entity identifier (LEI) is 969500LYSYSOE800SQ95.
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SUMMARY CORPORATE AND FINANCING STRUCTURE

The diagram provides a summary of our corporate and financing structure as of March 31,
2021, after giving effect to the Offering. The diagram does not include all entities of the Group,
nor does it show all the debt obligations thereof. Within the diagram below, legal entities are
shown in boxes and financing instruments are shown in ovals. Unless otherwise indicated in
the chart and in the footnotes below, legal entities are wholly owned. For more information,
see “Use of Proceeds”, “Capitalization” and “Principal Shareholders and Related Party
Transactions.” For a summary of the material financing arrangements identified in this diagram
and certain other indebtedness, see “Description of Certain Financing Arrangements” and
“Description of the Notes.”
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(1)  Our ordinary shares are listed and admitted for trading on the regulated market of Euronext Paris, Compartment A under
the ticker “EPA:ELIOR” with ISIN: FR0011950732. According to the most recent information available to the Issuer as of
December 31, 2020, the main beneficial owners of the Issuer’s shares are Bagatelle Investissement et Management (“BIM”)
(a company wholly owned by Mr. Robert Zolade), Corporacion Empresarial Emesa S.L. (‘Emesa”) (a company controlled
by Mr. Emilio Cuatrecasas) and the Fonds Stratégique de Participations (“FSP”), an institutional fund manager that was
created by four large insurers, BNP Paribas Cardif, CNP Assurances, Crédit Agricole Assurances and Sogécap (Société
Générale). All figures shown above exclude certain treasury shares held by the Issuer. See “Principal Shareholders and
Related Party Transactions.”

(2) The Notes will be senior unsecured obligations of Elior. The Notes will rank pari passu with all of Elior's existing and future
unsecured senior debt and senior to all its existing and future subordinated debt. The Notes will be effectively subordinated
to all secured indebtedness of Elior to the extent of the value of the assets securing such indebtedness and to all obligations
of its subsidiaries. For information regarding the Notes offered hereby, see “The Offering” and “Description of the Notes.”

(3) On March 22, 2021, the Issuer incurred a government-backed loan in the amount of €225.0 million, of which 80% is
guaranteed by the French State. The loan has a one-year term with a five-year extension option exercisable by the Group.
See “Description of Certain Financing Arrangements—PGE.”

(4) The Issuer intends to enter into and incur a new senior unsecured term loan (the “New Term Loan”) on or before the Issue
Date in the amount of €100.0 million. See “Description of Certain Financing Arrangements— New Term Loan and Revolving
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®)

6)

@)

Credit Facility.” The New Term Loan will be guaranteed by the Guarantors and rank pari passu with the Notes offered
hereby.

The Issuer and its subsidiary Elior Participations will be borrowers under a new revolving credit facility (the “Revolving
Credit Facility”) comprising a revolving credit line in the maximum amount of €350.0 million that can be drawn in euro and
U.S. dollars. The Revolving Credit Facility is expected to be undrawn on the Issue Date. See “Description of Certain
Financing Arrangements—New Term Loan and Revolving Credit Facility.”

On the Issue Date, Elior Participations S.C.A., and no later than October 31, 2021, the Post Issue Date Guarantors, will
guarantee the due and punctual payment of certain amounts due and payable in respect of the Notes (the “Guarantees”).
For the year ended September 30, 2019 (the last full-year period which was not adversely impacted by COVID-19), the
Issuer and the Guarantors generated 66% of the Group’s revenue and 80% of the Group’s Adjusted EBITDA. As of March
31, 2021, the Issuer and the Guarantors held 77% of the Group’s total assets.

The Guarantees will be subject to contractual and legal limitations that may limit their enforceability, and the Guarantees
may be released under certain circumstances. The proceeds from the Offering along with the indebtedness incurred under
the New Term Loan will be down streamed from the Issuer to certain of the Guarantors in the form of proceeds loans which
will be used by each such Guarantor to repay amounts owed to the Issuer under intercompany loans. See “Description of
Certain Financing Arrangements—Proceeds Loans.” See “Risk Factors—Risks Related to the Notes and the Guarantees”
and “Limitations on the Validity and Enforceability of the Guarantees and Certain Insolvency Law Considerations” for certain
information regarding limitations on the guarantees. For corporate information regarding the Guarantors, see “Listing and
General Information—Guarantor Legal Information.”

Certain French and Spanish subsidiaries of the Issuer are party to a receivables securitization program pursuant to which
sales of receivables are made on a recourse basis. As of March 31, 2021 the outstanding amount under the receivables
securitization program was €45 million. See “Description of Certain Financing Arrangements—Receivables securitization
program.”
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THE OFFERING

The overview below describes the principal terms of the Notes and the Guarantees thereof.
Certain of the terms and conditions described below are subject to important limitations and
exceptions. The section entitled “Description of the Notes” of this Offering Memorandum
contains a more detailed description of the terms and conditions of the Notes and the
Guarantees, including definitions of certain terms used in this overview.

ISSUEBK ..o Elior Group, a joint stock corporation (société
anonyme) organized under the laws of the
Republic of France (the “Issuer”).

Notes Offered........ccccceeeiieiiiiiiieieeeeeeeeeeeens €550,000,000 aggregate principal amount of
3.750% Senior Notes due 2026 (the
“‘Notes”).

Maturity Date.........ccccvecemerinccenereeeeens July 15, 2026.

Issue Price......ccccccmmrriiiiniccieeieee s 100% (plus accrued interest from the Issue
Date).

Interest Payment Date...........ccccceeeeeeee. Semi-annually in arrears on January 15 and

July 15 of each year, commencing on
January 15, 2022.

Issue Date........cccereeeiimmeiireniiree e s July 8, 2021.

Interest Commencement Date................ Interest will accrue from the issue date of the
Notes, and will be computed on the basis of
a 360-day year comprised of twelve 30-day
months.

Denomination........cccceeeieeeieeeeeceeeeeeeeeeeees €100,000 and integral multiples of €1,000 in
excess thereof.

(2 E 101 (] '« 1 The Notes will be senior unsecured
obligations of the Issuer and will:

e rank pari passu in right of payment
among themselves and to existing and
future unsecured indebtedness of the
Issuer that is not subordinated to the
Notes, including the New Term Loan
and drawings under the Revolving
Credit Facility;

e rank senior in right of payment to any
existing or future indebtedness of the
Issuer that is subordinated to the Notes;

e be effectively subordinated to all
existing and future secured
indebtedness of the Issuer to the extent
of the assets securing such
indebtedness; and
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Guarantees

Ranking of the Guarantees

15

be structurally subordinated to all
existing and future indebtedness of the
Issuer’s subsidiaries.

On or about the Issue Date, the Notes will be
guaranteed on a senior unsecured basis by
Elior Participations.

No later than October 31, 2021, the Post
Issue Date Guarantors, will guarantee the
due and punctual payment of certain
amounts due and payable in respect of the
Notes.

The Guarantees will be subject to
contractual and legal limitations that may
limit their enforceability, and the Guarantees
may  be released under  certain
circumstances.

See “Risk Factors—Risks Related to the
Notes and the Guarantees” and “Limitations
on the Validity and Enforceability of the
Guarantees and Certain Insolvency Law
Considerations.”

For corporate information regarding the
Guarantors, see “Listing and General
Information—Guarantor Legal Information.”

For the year ended September 30, 2019 (the
last full-year period which was not adversely
impacted by COVID-19), the Issuer and the
Guarantors generated 66% of the Group’s
revenue and 80% of the Group’s Adjusted
EBITDA. As of March 31, 2021, the Issuer
and the Guarantors held 77% of the Group’s
total assets.

Each Guarantee will be the senior unsecured
obligations of such Guarantor and will:

o rank pari passu in right of payment
among themselves and to existing
and future unsecured indebtedness
of such Guarantor that is not
subordinated to such Guarantee,

including such Guarantor’s
obligations under the New Term
Loan;

rank senior in right of payment to any
existing or future indebtedness of
such Guarantor that is subordinated
to such Guarantee;




Optional Redemption

Redemption for Taxation Reasons

o be effectively subordinated to all
existing and future  secured
indebtedness of such Guarantor to
the extent of the assets securing
such indebtedness; and

o be structurally subordinated to all
existing and future indebtedness of
such Guarantor’s subsidiaries.

The Issuer may redeem some or all of the
Notes at any time:

. prior to July 15, 2023, at a
redemption price equal to 100% of
their principal amount plus the
applicable “make whole” premium
(as described under “Description of
the Notes—Optional Redemption—
Make-whole  Redemption”)  plus
accrued and unpaid interest, if any, to
the date of redemption; and

. on or after July 15, 2023, at the
redemption prices set forth under
“Description of the Notes—Optional
Redemption—Optional Redemption
on or after July 15, 2023 plus
accrued and unpaid interest, if any, to
the date of redemption.

In addition, at any time until July 15, 2023,
the Issuer may, at its option and on one or
more occasions, redeem up to 40% of the
aggregate principal amount of the Notes at a
redemption price of 103.7500% of their
principal amount plus accrued and unpaid
interest, if any, to the redemption date, with
the proceeds of certain equity offerings. See
“Description  of the  Notes—Optional
Redemption—QOptional Redemption upon an
Equity Offering.”

The Issuer may, but is not required to,
redeem the Notes at any time in whole, but
not in part, at a price equal to 100% of the
principal amount thereof plus accrued and
unpaid interest, if any, to the date of
redemption in the event that certain changes
in tax laws or their interpretation result in the
Issuer becoming obligated to pay “additional
amounts” on payments to be made with
respect to such Notes. See “Description of
the Notes—Optional Redemption--
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Additional Amounts..........cceemvreeirmirenienn.

Change of Control ...........ccceevmirrneiinnnnne

Covenants

Redemption Upon Change in Withholding
Taxes.”

Except as provided in “Description of the
Notes—Additional Amounts”, all payments
to be made with respect to the Notes will be
made without withholding or deduction for, or
on account of, present and future taxes in
any relevant taxing jurisdiction unless
required by applicable law. If withholding or
deduction for such taxes is required to be
made with respect to a payment on the
Notes, subject to certain exceptions, the
Issuer will pay the additional amounts
necessary so that the net amount received
by holders of the Notes after the withholding
or deduction is not less than the amount that
they would have received in the absence of
the withholding or deduction.

Upon the occurrence of a “Change of
Control” (as defined in the “Description of the
Notes”) with respect to the Notes, holders of
Notes will have the right to require the Issuer
to repurchase all or part of such Notes, at a
purchase price equal to 101% of the
outstanding principal amount thereof, plus
accrued and unpaid interest, if any, to the
date of such repurchase. See “Description of
the Notes—Certain Covenants—Change of
Control.”

The indenture (the “Indenture”) governing
the Notes will, among other things, limit the
ability of the Issuer and of certain “restricted”
subsidiaries to:

o incur or guarantee additional
indebtedness and issue certain
preferred stock;

o create certain liens or permit certain
liens to exist;
o pay dividends, redeem capital stock

or make certain other restricted
payments or investments;

o sell assets, including capital stock of
restricted subsidiaries;

. engage in transactions with affiliates;
and
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Form of Notes ...

Transfer Restrictions.......ccccovvevireenirrennnns

No Prior Market.

Use of Proceeds

o merge or consolidate with other
entities.

Each of the covenants is subject to a number
of important exceptions and qualifications.
See “Description of the Notes—Certain
Covenants.”

The above covenants (with the exception of
the limitation on the ability to create or permit
certain liens) will be suspended during
achievement of investment grade status for
the Notes, in the event that the Notes have
been assigned at least two of the following
ratings: (x) BBB- or higher by S&P, (y) Baa3
or higher by Moody’s and (z) BBB- or higher
by Fitch.

The Notes will be represented on issue by
global Notes which will be delivered through
Euroclear Bank S.A./N.V., and Clearstream
Banking, S.A. Interests in a global Note will
be exchangeable for the relevant definitive
Notes only in certain limited circumstances.
See “Book Entry, Delivery and Form.”

The Notes have not been and will not be
registered under the U.S. Securities Act or
the securities laws of any other jurisdiction.
The Notes offered hereby are being offered
and sold outside the United States in
reliance on Regulation S under the U.S.
Securities Act. See “Plan of Distribution” and
“Transfer Restrictions.”

The Notes will be new securities.
Accordingly, the Issuer cannot assure you
that a liquid market for the Notes will develop
or be maintained. See “Risk Factors—Risks
Related to the Notes and the Guarantees—
There currently exists no market for the
Notes, and we cannot assure you that such
an active trading market for the Notes will
develop.”

In connection with the offering of the Notes,
the Issuer will receive net proceeds of
approximately €485 million after deduction of
costs (including those related to our new
senior bank debt) and underwriting
commissions. These net proceeds, together
with available cash, will be used to repay the
Issuer's existing term loan, for general
corporate purposes and to pay transaction
fees and expenses. See “Use of Proceeds.”
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Listing and Trading .........cccccmmeirinniiinnnes Application will be made to admit the Notes
to the Official List of the Luxembourg Stock
Exchange and admit the Notes for trading on
the Euro MTF Market. You should note,
however, that there is currently no trading
market for the Notes, and we cannot assure
you that an active or liquid market in the
Notes will develop.

Trustee.......cccoiiceerrine s U.S. Bank Trustees Limited.

Paying Agent.........ccccooniiinnnennnnennnnncsnnnes Elavon Financial Services DAC.
Registrar.......cccceevveeveeeeeeeeeeeeeeeeveeeseeeeeeees Elavon Financial Services DAC.
Transfer Agent.........ccocccmmriiiiiniiiiinnnnnnnn, Elavon Financial Services DAC.

Governing Law of the Notes, the
Guarantees and the Indenture.......... State of New York.

Further Issues.........ccccceiimeiiimniiiemcieennens The Issuer may, without notice to or the
consent of the holders or beneficial owners
of the Notes, create and issue Additional
Notes having the terms and conditions as the
Notes (except for the issue date, the initial
interest accrual date and the amount of the
first payment of interest).

Risk Factors .......cccceveviiiieiiccecccccccceeeeeeees You should refer to “Risk Factors” beginning
on page 26 of this Offering Memorandum for
an explanation of certain risks involved in
investing in the Notes.
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATION AND OTHER
DATA

Overview

The following tables present summary historical consolidated financial information and other
data for the Issuer, as of and for each of the years ended September 30, 2020, 2019 and 2018
and as of for the six months ended March 31, 2021 and 2020. The summary consolidated
financial information and other data presented in the tables below has been derived from the
consolidated financial statements of the Issuer, which are included in or incorporated by
reference into this Offering Memorandum.

This section should be read in conjunction with the financial statements included in or
incorporated by reference into this Offering Memorandum as well as the disclosures provided
under “Presentation of Financial and Other Information” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations.”

Changes in Accounting Standards and Accounting Policies

On October 1, 2019, we adopted IFRS 16 (Leases). The main impact of the new standard for
lessors is IFRS 16 removes the distinction between operating leases and finance leases. In
accordance with the IFRS 16 transition provisions, we applied the modified retrospective
approach and have therefore not restated prior-period comparative figures. The first time
adoption of the new standard has no impact on equity. As a result, the financial information
presented in the tables below as of and for the years ended September 30, 2018 and 2019 do
not reflect the application of IFRS 16. For more information, see “Presentation of Financial
and Other Information—Application of IFRS 16 (Leases)” and Note 6.1.3 to our 2020
consolidated financial statements incorporated by reference into this Offering Memorandum.

Consolidated Income Statement Data

For the six months ended

For the year ended September 30, March 31,
2018 2019 2020 2020 2021
(restated)(:) (audited) (audited) (unaudited)  (unaudited)
(in € millions)

ReVeNUE............ccooveveeeeeeeeeeeeenn 4,886 4,923 3,967 2,459 1,869
Purchase of raw materials and

consumables ........ccccevciiiiiiiineenn (1,557) (1,557) (1,287) (797) (578)
Personnel costs .......cccccevvieeevicieeniien. (2,390) (2,436) (2,077) (1,232) (1,003)
Share-based compensation expense ... (29) 5 - (2) -
Other operating expenses..................... (564) (561) (420) (250) (195)
Taxes other than on income ................. (74) (71) (71) (43) (36)
Depreciation, amortization and

provisions for recurring operating

EEMS e (125) (122) (178) (84) (81)
Net amortization of intangible assets

recognized on consolidation .............. (19) (21) (20) (10) (9)
Recurring operating profit/(loss)

from continuing operations............ 128 160 (86) 41 (33)
Share of profit of equity-accounted

INVESEEeS ..o (1) - (3) (1) (1)
Recurring operating profit/(loss)

including share of profit of

equity-accounted investees ........... 127 160 (89) 40 (34)
Non-recurring income and expenses,

T S (82) (27) (240) (6) (3)
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For the six months ended

For the year ended September 30, March 31,
2018 2019 2020 2020 2021
(restated)(:) (audited) (audited) (unaudited) (unaudited)
(in € millions)

Operating profit/(loss) including

share of profit of

equity- accounted investees .......... 45 133 (329) 34 (37)
Financial expenses..........ccccccccoeeuvnenn.. (81) (89) (45) (20) (26)
Financial income.........cccccocveviieninneenn. 13 20 7 3 6
Profit/(loss) from continuing

operations before income tax......... (23) 64 (367) 17 (57)
INCOME taX ...evveeiiiei e (2) 4 (83) (15) 4
Net profit/(loss) for the period from

continued operations .............ccccoveee. (25) 68 (450) 2 (53)
Net profit/(loss) for the period from

discontinued operations .................... 63 202 (37) (20) 3)
Net profit for the period ..................... 38 270 (487) (18) (56)
Attributable to:
Owners of the parent ...............coeenee. 34 271 (483) 17) (53)
Non-controlling interests ....................... 4 ) (4) (1) 3)

(+)

Information and Other Data—Sale of the Concession Catering business.”

Consolidated Statement of Financial Position Data

The data for the year ended September 30, 2018 has been restated for the Areas Sale. See “Presentation of Financial

As of March
As of September 30, 31
2018 2019 2020 2021
(audited) (audited) (audited) (unaudited)
(in € millions)

GoodWill ... 2,541 1,851 1,719 1,720
Intangible assets...........cccovveeiiiiiiiiiiiiee e, 524 262 221 210
Property, plant and equipment....................... 747 392 314 295
Right-of-use assets..........ccccocviviiiiiiiiiccce - - 238 248
Other non-current assets .........cccccceevvvveveeennnn. - 8 6 4
Non-current financial assets............cccccceunnnee. 72 104 111 111
Equity-accounted investees ............cccocceeenee 9 1 - -
Fair value of derivative financial instruments .. 8 - - -
Deferred tax assets........cccooeeiiiiiiiiiiiiiiiciccenn, 189 162 74 82
Total non-current assets .............ccccoeveennn... 4,090 2,780 2,683 2,670
INVENTONIES ... 132 94 102 92
Trade and other receivables ..........ccccuvvvveeeeens 879 675 625 583
Contract assets........ccocveevieiiiiiiiieeeee e - - - -
Current income tax assets ........ccccceeeeeinnneenn. 23 32 14 10
Other current assets ...........cccccoeeeie. 97 47 54 58
Short-term financial receivables...................... 2 - 3 4
Cash and cash equivalents.............ccccceeenee. 143 83 41 32
Assets classified as held for sale..................... - 10 17 23
Total current assets.............cccoccevvvevereeeenenn.. 1,276 941 856 802
Total aSSets ........ccoocrriiiririiicceeeeas 5,366 3,721 3,539 3,472
Share capital..........cccccvniiiiiiiie 2 2 2 2
Reserves and retained earnings .................... 1,458 1,662 1,152 1,106
Translation reserve ..........ccccovcveeicceeeeneneens - 4 (19) (23)
Non-controlling interests ..........ccccccoevivineen.. 11 2 3) (5)
Total eqUItY..........c.ooveeeeeeeeeeeeeeeeeeeeen 1,471 1,670 1,132 1,080
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As of March

As of September 30, 31
2018 2019 2020 2021
(audited) (audited) (audited) (unaudited)
(in € millions)
Long-term debt.........cccoeeeiiiiiiiiiiieeee 1,874 602 781 803
Long-term lease liabilities..............ccoccoieerennnn. - - 192 201
Fair value of derivative financial instruments .. 5 9 6 3
Non-current liabilities relating to share
ACAUISILIONS ... 100 70 18 14
Deferred tax liabilities...........cccccceeeviiinnn. 59 13 - -
Provisions for pension and other post-
employment benefit obligations ................ 109 104 96 91
Other long-term provisions............c.cccccceuvnee... 20 15 23 24
Other non-current liabilities .................ccuuee. 6 - - -
Total non-current liabilities .......................... 2,173 813 1,116 1,136
Trade and other payables .............ccccceeeeennns 850 550 448 486
Due to suppliers of non-current assets ........... 75 15 11 11
Accrued taxes and payroll costs ............eueeeee. 601 476 536 484
Current income tax liabilities ...............cccuuenee. 11 15 1 6
Short-term debt.........cccooiiiiiiii 84 16 2 3
Short-term lease liabilities..............c.cccceennnnee.. - - 58 61
Current liabilities relating to share
ACQUISILIONS ... 16 2 2 2
Short-term provisions...........cccccovvieeeiiiieennnen. 51 63 130 118
Contract liabilities..........cccceeieiiiiiieeee - 49 62 41
Other current liabilities ............cccccceeeeiiiinnnenn.. 34 38 21 17
Liabilities classified as held for sale ................ - 14 20 27
Total current liabilities.................c.ccoeveenn... 1,722 1,238 1,291 1,256
Total liabilities ...............c.c.cooeveeecceeeee 3,895 2,051 2,407 2,392
Total equity and liabilities ......................... 5,366 3,721 3,539 3,472

Consolidated Cash Flow Data

For the six months ended

For the year ended September 30, March 31,
2018 2019 2020 2020 2021
(restated)(s) (audited) (audited) (unaudited)  (unaudited)

(in € millions)
Net cash from operating activities —

continuing operations ...............cc....... 181 287 50 84 42
Net cash used in investing activities —

continuing operations ............cccccee... (368) (123) (99) (58) (30)
Net cash from/(used in) financing

activities — continuing operations....... 182 (1,381) 70 680 (16)

(¢) The data for the year ended September 30, 2018 has been restated for the Areas Sale. See “Presentation of Financial
Information and Other Data—Sale of the Concession Catering business.”

Other Financial Data

For the six months ended

For the year ended September 30, March 31,
2018
(restated)(s) 2019 2020 2020 2021
(in € millions, except percentages)

Free cash flow ..o, 68 227 (15) 42 31
Adjusted EBITA from continuing

OPErationS.........coovveeeiiiiiienieee e 175 176 (69) 52 (25)
EBITDA. ..o 271 303 111 135 57
Adjusted EBITDA........coooiiiiiieeeieee 300 298 111 138 57
Revenue growth.........cccociiiiiiiieen, 4.6% 0.8% (19.4)% - (24.0)%
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For the six months ended

For the year ended September 30, March 31,
2018
(restated)(s) 2019 2020 2020 2021
(in € millions, except percentages)
Organic revenue growth..............ccccc..... 2.5% (0.8)% (19.7% - (22.3)%

()

The data for the year ended September 30, 2018 has been restated for the Areas Sale. See “Presentation of Financial

Information and Other Data—Sale of the Concession Catering business.”

Free Cash Flow

For the year ended September 30,

For the six months
ended March 31,

2018 2019 2020 2020 2021
(in € millions)

EBITDA (pre-IFRS 16) ...........ccceeueeee 271 303 53 107 27
Net capital expenditures..................... (162) (114) (89) (53) (29)
Net change in net operating working

capital.............ocoeiiiii 3 84 (9) (38) 12
Change in operating working capital

from Operations.............ccccceeevrennnne. 5 60 35 (57) (1)
Securitization .............ccccoccoivveiiiiennn. (30) 29 (14) 17 18
U.S. minority shareholders................... 27 (5) (23) - (7)
Other......ooeeeeiiieeeeeeene - - (7) 2 2
Other cash movements®.................. (23) (22) (17) (4) (13)
Operating Free Cash Flow.................. 89 251 (62) 12 (3)
Tax Paid ......ccoevviiiiiiee e (21) (24) (11) 2 2
Free Cash Flow (pre-IFRS 16) ............ 68 227 (73) 14 (1)
Free Cash Flow EBITDA conversion .... 25% 75% (138)% 12% 7%
IFRS 16 cash impact............ccccoernnnnee. - - 58 28 32
Free Cash Flow (post-IFRS 16) ......... 68 227 (15) 42 31

(#) Including €(3) million cash flow impact from IFRS16 for the six months ended March 31, 2021.
Pro forma Financial Data
As of March 31
2021
(unaudited)
(in € millions, except ratios)

Pro forma gross debt™M.................ccooveveeenn. 1,189
Pro forma cash and cash equivalents® .......... 137
Pro forma net debt® ... 1,053
Pro forma net debt (pre-IFRS 16)® ................ 810
Ratio of pro forma net debt (pre-IFRS 16) to

FY2019 Adjusted EBITDA®) ..................... 2.7x
Ratio of FY2019 Adjusted EBITDA® to pro

forma interest expense® ........................... 7.5x

Represents the principal amount of our indebtedness as of March 31, 2021, adjusted for the effects of the Offering as if

Represents cash and cash equivalents as of March 31, 2021, adjusted for the Offering as if the Issue Date were March 31,

2021 assuming an issue price of par and payment of the fees and expenses related to the Offering from the cash to be

Represents pro forma gross debt minus pro forma cash and cash equivalents. See “Use of Proceeds” and “Capitalization.”
Represents pro forma gross debt minus IFRS 16 lease liabilities of €243 million minus pro forma cash and cash equivalents.

@ the Issue Date were March 31, 2021. See “Use of Proceeds” and “Capitalization.”
2)

used for general corporate purposes. See “Use of Proceeds” and “Capitalization.”
@)
(4)

See “Use of Proceeds” and “Capitalization.”

23




(%)

(6)

As described elsewhere in this Offering Memorandum under “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” the year ended September 30, 2020 was significantly and adversely affected by the
COVID-19 pandemic, which resulted in a decrease in our revenue due to the closure of many locations where we would
ordinarily receive guests. To assist investors in evaluating what management believes to be the cash generation and
interest coverage characteristics of our business, we have decided to present certain ratios using our Adjusted EBITDA for
the year ended September 30, 2019, which represents the most recent financial year of trading that was not affected by
the COVID-19 pandemic. This presentation is for illustrative purposes only, does not represent the results that we would
have achieved had the COVID-19 pandemic not occurred and is not intended to be a projection, estimate or guarantee of
performance regarding Adjusted EBITDA performance for the year ending September 30, 2021 or any other future period
which may be affected by further waves of coronavirus infection, macroeconomic developments and the vaccine rollout.
Investors are strongly cautioned against undue reliance on this presentation when evaluating an investment decision. See
“Risk Factors—Risks Related to Our Business, Industry and Markets—COVID-19 has affected our business and may
further affect our business in the future” and “Presentation of Financial Information and Other Data—Non-IFRS Financial
Measures” for the definition of Adjusted EBITDA.

Pro forma interest expense represents the historical interest expense, as adjusted to show the effects of the Offering as if
the Offering had taken place on April 1, 2020 and assuming the Revolving Credit Facility was undrawn. Pro forma interest
expense has been presented for illustrative purposes only and does not purport to represent what our interest expense
would have actually been had the Offering occurred on the date assumed, nor does it purport to project our net interest
expense for any future period or our financial condition at any future date.

Key Performance Indicators

For the year ended September 30,

2018 (¢) 2019 2020
Guests served per day (in thousands) .. 5,100 5,000 4,000
of which Business & Industry........ 1,600 1,600 1,200
of which Education ....................... 2,900 2,700 2,100
of which Health & Welfare............. 600 610 570
Points of sale (#) 23,500 23,000 22,700
of which Business & Industry........ 6,500 6,000 5,600
of which Education........................ 14,000 13,900 14,100
of which Health & Welfare............. 3,000 3,000 3,000

(+)

The data for the year ended September 30, 2018 is presented as adjusted for the Areas Sale. See “Presentation of
Financial Information and Other Data—Sale of the Concession Catering business.”

COVID-19 impact and recovery

Meal Volumes (COVID-19 impact)

The following table shows the percentage of meal volumes served in select months of the year
ended September 30, 2020 compared to same period in the year ended September 30, 2019.

August September

April 2020 May 2020 June 2020 July 2020 2020 2020
Business & Industry 10% 17% 36% 49% 58% 66%
Education.........cccccceeiiiiinins . 7% 12% 47% 68% 83% 95%
Health & Welfare...........ccc.coune.. 79% 81% 88% 91% 91% 91%

The following table shows the percentage of meal volumes in France and Internationally
served in the periods indicated compared to the same period in the year ended September
30, 2019.

2020 2021
Quarter 3 Quarter 4 Quarter 1 Quarter 2
33% 7% 74% 76%
85% 92% 84% 85%
34% 72% 78% 71%
33% 62% 59% 62%
44% 51% 59% 44%
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The following table shows the percentage of meal volumes in France by end market served in
the periods indicated compared to the same period in the year ended September 30, 2019.

2020 2021
Quarter 3 Quarter 4 Quarter 1 Quarter 2
Business & Industry ..........cccoc.ee... 21% 58% 47% 44%
Education.........ccccceeeieiiiiiiiieeee, 22% 87% 86% 92%
Health & Welfare..........cccccc.......... 83% 91% 89% 87%

Change in Revenue (COVID-19 impact)

The following table shows the percentage of revenue for the periods indicated compared to
the same period in the year ended September 30, 2019.

2020 2021
Quarter 3 Quarter 4 Quarter 1 Quarter 2
France......ccccovvveeveeeeeeeiieeieieieninenns 50% 84% 7% 76%
International ...............cooeevieeeeenn. 57% 72% 69% 69%
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RISK FACTORS

An investment in the Notes involves a high degree of risk. You should read and carefully
consider the risks described below and the other information contained in this Offering
Memorandum before making an investment in the Notes. Any of the following risks could
materially and adversely affect our business, financial condition or results of operations and
this, in turn, could adversely affect our ability to repay the Notes and cause you to lose all or
part of your original investment.

The risks and uncertainties described below are not the only ones we face. Additional risks
and uncertainties not currently known to us or that we currently deem to be immaterial may
also materially and adversely affect our business, financial condition or results of operations.
If any of those risks actually occurs, our business, financial condition and results of operations
would suffer.

This Offering Memorandum includes forward-looking statements that involve risks and
uncertainties and our actual results may differ substantially from those discussed in these
forward-looking statements. See “Forward-Looking Statements.”

Risks Related to Our Business, Industry and Markets

We are exposed to risks associated with food safety and the food supply chain, which
may subject us to liability claims, harm our reputation or negatively affect our
relationship with clients.

Our main business activity is preparing and serving meals as well as selling food products in
connection with the provision of outsourced services (contract catering). Consequently, we
are specifically exposed to loss or damage resulting from actual or perceived issues regarding
the safety or quality of the food we propose. Any inappropriate preparation methods,
production systems or behavior could harm the quality of the food services we provide. Claims
of illness or injury relating to contaminated, spoiled, mislabeled or adulterated food may
require costly measures to investigate and remediate, such as withdrawing products from sale
or destroying supplies and inventory that are unfit for consumption.

Our catering activities rely on strict adherence by employees to standards for food handling
and catering operations. Claims related to food quality or food handling are common in the
contract catering industry and may arise at any time. If we were to be found negligent in terms
of food safety, we could be exposed to significant liability, which could have an adverse impact
on our operating performance. Even if such claims are without merit, any negative publicity
concerning food safety could damage our reputation and negatively affect our sales.

Our catering activities also expose us to the risks inherent to the food industry in general, such
as the risk of widespread contamination of foodstuffs, problems related to product traceability,
nutritional concerns and other health-related issues. From time to time, food suppliers are
forced to recall products and as a result the Group may have to remove certain products from
its inventory and source inventory from other providers. Such events can be highly disruptive
to our business.

If any of the above were to occur, it could have a material adverse effect on our business,
reputation, results of operations and financial position.

We are specifically exposed to health security risks which could significantly affect our
image.

We are exposed to food and non-food risks which, if they occurred, could damage our
reputation and have an adverse impact on our business. We are specifically exposed to a
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negative promotion of our image resulting from the communication of actual or perceived
issues concerning our operations.

If we are not properly prepared for managing a crisis, the occurrence of such a crisis could
destabilize our business and lead to the loss of contracts. Any inadequate management of a
crisis after its occurrence, or lack of communication over a report of an actual or perceived
food safety incident that is broadcast on traditional and social media could call into question
executive management’s handling of risk prevention processes.

Certain events that constitute unanticipated crisis scenarios, by country or by business, could
reveal weaknesses in our risk mapping and crisis management procedures. Any
mismanagement of internal and/or external communications could damage our image and
have negative repercussions on us, both for our staff and financial position. For example,
existing or potential clients could decide to terminate or not renew a contract, or renegotiate
their contract at a lower cost.

COVID-19 has affected our business and may further affect our business in the future.

All six countries where Elior Group runs activities were impacted by the COVID-19 event, the
confinement measures and its economic impact. The catering sector and particularly Business
& industry and Education markets were severely impacted.

The following risk mapping presents the causes/risks, consequences and impacts of COVID-
19 that have occurred and may in the future reoccur.

Causes / Risks Consequences Impacts
e Vaccine not e (Re) e Site closures and loss of turnover during
available confinement this period
of Group
¢ Ineffective partners, e Group employees infected or in distress
sanitary Group
barrier employees e Obsolete stocks
measures and/or
guests e Economic recession leading to the
e Impossible bankruptcy of customers, suppliers and
for states to partners
stop / slow
down e Fraud and non-compliance due to
propagation reduced controls, reduced vigilance and

increased pressure on results

e Searching and obtaining financing
creating new debts and obligations

e Decrease in profitability: relocation of
purchases/suppliers leading to higher
prices, costs of setting up health barrier
measures/lower volumes at the sites,
etc.

e Remote working / modification of the
model
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¢ Increase in social costs (closure of sites,
partial activity, etc.)

We may be unable to implement our “New Elior” strategy.

In June 2019, Philippe Guillemot, our CEO, presented the New Elior plan, which sets out our
strategy up until 2024. With the sale of Areas, we have become the world’s second-largest
pure player in contract catering & services, just behind Compass. Although our goals vary
from one region to another, our aim is to double our operating presence in the United States.

Our growth plan requires us to successfully implement new start-up and acceleration projects
and to integrate new acquisitions. We expect to draw on our skilled, experienced managers at
every level of the organization to ensure that our acquisitions are successfully integrated and
that the related synergies are leveraged. Any inability to successfully integrate new
acquisitions could have significant adverse impacts on our business and/or our financial and
operating performance.

Mergers and acquisitions may not meet strategic objectives, suffer from poor
integration and lack of synergies.

We are exposed to the following risks related to post-acquisition issues:

e we may not be able to retain the acquired businesses’ key personnel or key client
contracts (which, for contracts, can be due to a “change of control” clause);

e we may encounter unanticipated events, circumstances or legal liabilities related to the
acquired businesses for which we may be liable as the successor owner or controlling
entity in spite of any due diligence we conducted prior to the acquisition;

e labor laws in certain countries may require us to retain more employees than would
otherwise be optimal from entities we acquire;

e future acquisitions could result in the Group incurring additional debt and related
interest expense or contingent liabilities and amortization expenses related to
intangible assets, which could have a material adverse effect on our financial and
operating performance and/or cash flow;

o future acquisitions could result in the assumption of liabilities in excess of those valued
during the due diligence phase, notably relating to disputes and litigation;

o future acquisitions may be subject to approval by antitrust or competition authorities,
which could seriously delay or even prevent completion of the transactions;

e an acquisition may not achieve the anticipated synergies (due to strong cultural
differences for example) or other expected benefits, or may give rise to higher risks
(strikes, employee demotivation, etc.) than identified during the acquisition process;

e an acquisition could give rise to cultural integration problems for the acquired entity;
e we may incur substantial costs, delays or other operational or financial problems in
integrating acquired businesses, such as costs and issues relating to managing, hiring

and training new personnel, the integration of information technology and reporting,
accounting and internal control systems or problems coordinating supply chain

28



arrangements; in some cases, the costs incurred may not be offset by the profit
generated by the acquired businesses;

e we may incur costs associated with developing appropriate risk management and
internal control structures for acquisitions in a new market, or understanding and
complying with a new regulatory environment;

e additional investments may be needed in order to understand new markets and follow
trends in those markets in order to compete effectively;

e we may have a reduced ability to predict the future performance of an acquired
business in the event we have less experience in the acquired business's market than
in our existing markets, particularly if we underestimate the level and extent of market
competition; and

e acquisitions may divert our management’s attention from running existing operations.

The success of each of our businesses relies on our ability to generate organic growth
by winning new business from clients who choose to outsource.

A large proportion of contract catering and services business is generated from a competitive
bidding process between the Group and several other service providers. In order to win a
contract, we must be able to demonstrate our value proposition effectively. We therefore
devote significant time and effort to preparing the bid or proposal for a competitive bidding
process. A detailed analysis is carried out on the costs incurred during this phase, which are
expensed if the bid is unsuccessful.

Even if a bid is successful, we may not be able to fully evaluate the contract until operations
actually begin.

If any undertakings written into the service offering and/or the service contract signed with the
client are not respected, this may lead to the loss of the contract if the client considers that it
is not getting sufficient value added from the service provided.

In addition, we may have to terminate a contract that is unprofitable. However, our ability to
terminate our contracts may be limited. For example, our contract catering and services
contracts with public entities are difficult to terminate because of certain contractual provisions
that are required by law to be included in public sector contracts. If we underestimate the cost
of providing our services under a particular contract and we are unable to terminate or
renegotiate the contract, we could incur significant losses that could have an adverse effect
on our business. As the parameters used for assessing the profitability of a future contract
derive from the client’s specifications, these parameters cannot always be checked and, in
addition, are subject to change

Our competitors range from local small and medium-sized enterprises to multinational
corporations. If our clients do not perceive the quality and cost value of our services, or if there
is insufficient demand for new services, this could have an adverse effect on our business and
earnings.

Any failure to successfully adapt to these or other changes in the competitive and/or regulatory
landscape could result in a loss of market share, decreased revenue and/or a decline in
profitability.
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We are exposed to the risk that we may lose key contracts.

We provide most of our services on a contractually outsourced basis at client sites. Contracts
represent volatile assets as there are a range of reasons why they can be lost or terminated
including competition, client insourcing, site closures.

We conduct business with our contract catering and services clients under contracts that either
have a stated term or may be terminated with advance notice. Contracts may be terminated,
or not renewed, if one of our competitors offers the same service for a lower price or in the
event of changes in market trends. Our business depends on our ability to renew contracts
and win new contracts under favorable financial conditions. We cannot predict whether a client
will choose to cancel a contract or allow it to lapse. Moreover, even if contracts are renewed,
their new terms may be less advantageous than previously or they may require the Group to
incur significant capital expenditure. Clients may also decide to insource the contract catering
and/or services previously outsourced to the Group or to relocate their sites or change their
strategy.

The loss of a large contract or the loss of multiple contracts simultaneously could have a
material adverse effect on the Group's financial and operating performance. Furthermore,
client dissatisfaction with the Group's services could damage its reputation and negatively
impact our ability to win new contracts, which could also have a material adverse effect on our
business and our financial and operating performance.

We are exposed to risks relating to contract monitoring, client retention strategy and
contract profitability.

Our business activities span six main countries, each of which has a different culture.
Consequently, although our contracts often include general, pre-drafted clauses, many of
them also contain specific negotiated clauses, which can lead to additional liability. We use
franchised brands in several of its markets. Lastly, activities carried out by the Group that
generate low margins require a strict credit management policy.

Some contracts may contain clauses that could incur our liability or result in us bearing risks
that were poorly understood at the outset, which could have an adverse impact on its financial
and operating performance.

We are reliant on clients' ability to pay for our services. If a client experiences financial
difficulties, payments may be significantly delayed and ultimately we may not be able to collect
the amounts due under our contracts, resulting in bad debt write-offs. Significant or recurring
bad debts could have a material adverse effect on our financial and operating performance.

We are exposed to supply chain and logistics-related risks.

We have to regularly supply food and non-food products to 15,000 sites and 23,000
restaurants and points of sale, while minimizing the collective and individual health and safety
risks involved. We rely on the relationships we build up with our suppliers. In the event of a
dispute with any supplier or if a supplier were to experience financial difficulties, deliveries of
supplies could be delayed or cancelled, or the Group could be forced to purchase supplies at
a higher price from other suppliers.

In addition, a number of factors beyond our control or our suppliers could harm or disrupt our
supply chain. Such factors include unfavorable weather conditions or natural disasters (such
as earthquakes or hurricanes), government action, fire, terrorism, the outbreak or escalation
of armed conflicts, pandemics, workplace accidents or other occupational health and safety
issues, labor actions or customs or import restrictions (such as those related to “Brexit”).
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Our catering business also relies on our ability to purchase food supplies and prepare meals
on a cost-efficient basis. Any increases in food prices or supply costs could affect the Group’s
profitability if they cannot be passed on to clients.

We are exposed to risks related to public procurement codes and antitrust law.

Our subsidiaries are highly decentralized and often negotiate their own service-level
agreements with public bodies, which themselves are subject to specific laws and codes.

We derive a significant portion of our revenue from contracts with public sector entities.
Business generated by public sector clients may be affected by political and administrative
decisions regarding levels of public spending, particularly in light of the current attention in
certain countries in which we operate to reducing national and local government budget
deficits.

We also have to respect certain legal requirements (for example, if we fail to pay our payroll
taxes, we can be excluded from participating in tenders for public contracts). We have to
produce various administrative documents (directors’ criminal record checks and various
types of certifications) and we have to demonstrate compliance with all applicable legal
obligations. We must also be vigilant to comply with anti-bribery and related laws and
regulations and could incur liability if our policies and procedures do not detect any illegal acts.

If we do not comply with the procedural regulations applicable to tenders for public contracts,
our bid may be rejected or a successful bid could be challenged by the authorities or an
unsuccessful competitor and the allocation of the contract to the Group canceled. This type of
challenge to the allocation of a public contract can also happen when the Group has already
begun work on the contract concerned. In such a case costs would be incurred (legal fees,
business termination fees etc.) that would adversely impact the profitability of the operating
entity concerned.

In addition, any failure to comply with the applicable laws and regulations could result in fines,
penalties and other sanctions, including exclusion from participation in tenders for public
contracts.

Our business may be affected if we were to lose a key supplier.

We rely on our relationships with suppliers of both food and non-food items in the operation of
our business in certain markets that have a restricted number of key suppliers, in particular in
our contract catering business.

If we were to lose the ability to purchase from a key supplier, it would be more difficult for us
to meet our supply needs unless we rapidly found a substitute supplier. Moreover, the
suppliers of some products can have a monopoly or be in an oligopoly. We are therefore
exposed to a risk of a concentration of suppliers.

We are exposed to a risk of the misappropriation of funds at each level of our catering
operations.

As we operate 23,000 restaurants and points of sale in six main countries, which are run by a
significant proportion of its 105,000 employees, considerable amounts of cash are handled by
a large number of employees.

Operating agents may not record all of their sales and/or cash collected in the information
systems provided, and large amounts of cash kept on site could be subject to fraudulent acts
(theft, embezzlement, etc.). In addition, the measures in place to trace funds during their transit
to banks or to record funds in the accounts may be inadequate.
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We are also exposed to the risk of intentional external fraud (identity theft, theft of bank details,
taking over IT systems etc.).

Clients may not fulfil their payment obligations to us.

We are exposed to the risk of client insolvency (in the private and public sector) and may have
problems collecting the amounts it has invoiced if our clients encounter financial difficulties.

We may not be able to implement our acquisition strategy.

In the past, the Group has made strategic, targeted acquisitions as part of our growth strategy.
We intend to continue to develop and expand our operations through further acquisitions,
particularly in the United States. Our inability to successfully complete acquisitions or integrate
acquired companies may render us less competitive. The preparation and completion of
acquisitions may require significant input from our management teams and divert
management and financial resources away from the day-to-day running of the business.

Among the risks associated with acquisitions that could have a material adverse effect on the
Group's business and/or its image and/or its financial and operating performance are the
following related to acquisition opportunities:

e acquisition decisions may be taken without following a formal process or without
ensuring that a business plan is in place;

e we may not find suitable acquisition targets;

o market information/analyses about the targets may not be reliable, or may be
inaccurate or uncertain;

e we may not be able to effectively plan and/or complete a given acquisition (lack of
involvement by support services such as HR, Finance, Legal, IT etc.);

e we may be unable to arrange financing for an acquisition, or to obtain financing on
satisfactory terms;

e we may face increased competition for acquisitions as markets in which we operate
undergo continuing consolidation;

e we may overpay for the acquisition target;
o the expected synergies may not actually be generated; and
e we are also exposed to risks arising from the acquisitions themselves.
The Group may also face risks in relation to any divestments it may undertake.

Divestments could result in losses and write-downs of goodwill and other intangible assets.
Furthermore, it may encounter unanticipated events or delays and retain or incur legal
liabilities related to the divested business with respect to employees, clients, suppliers,
subcontractors, public authorities or other parties. Any of these events could have a material
adverse effect on our business and our financial and operating performance.
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We are exposed to certain risks due to the international scope of our operations and
our decentralized management structure.

We seek to create value by leveraging the synergies and the commercial strength of a
multinational group. In order to do so, we must structure our organization and operations
appropriately while respecting the various tax laws and regulations of the jurisdictions in which
we operate, which are generally complex. Additionally, because tax laws may not provide
clear-cut or definitive doctrines, the tax regime applied to our operations and intragroup
transactions or reorganizations is sometimes based on our interpretations of tax laws and
regulations. We cannot guarantee that such interpretations will not be challenged by the
relevant tax authorities, which may adversely affect our financial and operating performance.
Tax laws and regulations are subject to change, and new laws and regulations may make it
difficult for us to restructure our operations in a tax-efficient manner. More generally, any
failure to comply with the tax laws or regulations of the countries in which we operate may
result in reassessments, late payment interest, fines or other penalties.

The services the Group provides to its clients are subject to value added tax, sales taxes or
other similar taxes. Tax rates may increase at any time, and any such increase could affect
the Group's business and the demand for its services. This in turn could reduce our operating
profit, negatively affecting our operating performance.

Our international operating presence exposes it to the risk of being unaware of changes in
local regulations and/or accounting rules (local GAAP and IFRS). Any failure to take into
account such changes or to comply with the new rules would have significant financial impacts
and could even result in errors in the Group’s financial statements.

The Group cannot guarantee that its property, plant and equipment, intangible assets,
financial assets and components of its working capital will not be subject to any
impairment in value.

In view of its past acquisitions, we have a significant amount of goodwill recognized in our
balance sheet, whose recoverability is tested regularly via impairment tests. If there is an
indication of impairment, an impairment loss is recognized, which directly impacts the financial
statements. Impairment may result from a deterioration in the Group’s performance, a decline
in expected future cash flows, a deterioration in market conditions, or adverse changes in
applicable laws and regulations. The amount of any goodwill impairment losses recognized is
expensed immediately in the income statement and may not be subsequently reversed. For
example, the Group recognized a €63.7 million goodwill impairment loss in its financial
statements for the year ended September 30, 2018.

Any future impairment of goodwill would result in material reductions of the Group’s net profit
and equity under IFRS.

Furthermore, the Group may record deferred tax assets on its balance sheet, reflecting future
tax savings resulting from differences between the tax and accounting values of assets and
liabilities or in respect of the tax loss carryforwards of its subsidiaries. Recovery of these assets
in future years depends on tax laws and regulations, the outcome of potential tax audits, and
the future results of the subsidiaries concerned. Any reduced ability to recover these assets
due to changes in laws and regulations, potential tax reassessments, or lower than expected
profits could negatively impact the Group's financial and operating performance.

Over time, the contract catering market has become very capital expenditure intensive (outlay
on property, plant and equipment at production sites and points of sale). Consequently, our
property, plant and equipment represent a significant weighting in our financial statements,
which exposes us to the risks of obsolescence, physical deterioration of equipment, client
restructuring or insolvency, loss of a major contract, or theft. As the end-consumer (the guest)
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is very often not the client with which we have a contractual relationship, we may be exposed
to the risk of non-payment (disputes, late payments etc.).

We also have a portfolio of directly-owned brands which are recognized in the balance sheet
and whose recoverable value is regularly tested and controlled (Arpége, Ansamble, Waterfall,
A'viands etc.).

We are exposed to the loss, theft or leak of sensitive information.

As our digital transformation programs advance, risks related to sensitive information may
increase and may therefore require specific monitoring. The main risks concerned are the risk
of sensitive or confidential data (social security numbers, bank codes etc.) being stolen or
being accessed by unauthorized third parties; the risk of data falling out of the Group’s control
or being used for other purposes than those of the Group; and the risk of confidential data
being leaked to a third party — either internal or external. Lastly, the increase in using of Internet
of Things devices to operate the business could also lead to loss, theft or leaks of sensitive
information. In addition, targeted cyber-attacks, fraud and industrial espionage are becoming
increasingly sophisticated.

These risks need to be taken into account in a range of everyday personal behavior, such as
using laptop computers, having sensitive conversations in public places, using the “reply all”
function for emails and keeping confidential documents in public areas such as meeting rooms
and digital print rooms.

If any of these risks were to occur, it could have an adverse financial impact on us and could
result in a loss of confidence due to severe damage to its corporate image as well as GDPR
violations, the loss of contracts, and breaches of contractual duties of confidentiality with
respect to clients.

We are dependent upon strategic applications.

We rely on numerous computer systems that allow us to track and bill or record our services
and costs, manage payroll and gather information upon which management bases our
decisions regarding our business. The administration of our business is increasingly
dependent on the use of these systems. Consequently, any system failure, down-time or
interruptions that last more than 24 hours resulting from viruses, hackers or other causes, or
our dependence on certain IT suppliers, could have an adverse effect on our business and
our financial and operating performance.

We are exposed to the risk of loss of production resources housed at our data centers.

We are exposed to the possibility of a slowdown or erosio