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IMPORTANT NOTICE

This presentation has been prepared by Elis S.A. (“Elis”) in connection with the offering by Elis of
new Elis shares with preferential subscription rights (the “Offering”).
Participants should read the documents prepared for purpose of the Offering, which are
comprised of (i) a French-language prospectus, which received a visa from the Autorité des
marchés financiers (the “AMF”) on 18 January 2017, under no. 17-022 (the “French Prospectus™)
comprised of (A) the document de référence registered with the AMF under number R.16-019
on 13 April 2016 (the “Document de Référence”), (B) the actualisation du document de
référence filed with the AMF under number D.16-0083.A01 on 18 January 2017 (the
“Actualisation”), (C) a note d’opération (the “Note d’Opération”) and (D) the summary of the
French Prospectus (included in the Note d’Opération) and (i) an English-language
international offering circular including or incorporating by reference a translation of the
French Prospectus (the “lIOC” and, together with the French Prospectus, the “Offering
Documents”). The French Prospectus is available free of charge from the AMF’s website
) and Elis’s website ( ). The Offering Documents present a
detailed description of Elis, its business, strategy, financial condition and results of operations. In
the event of any discrepancies between this document and the Offering Documents, the
Offering Documents shall prevail. Participants’ attention is drawn to the risk factors described in
Section 2 of the Document de Référence, as amended and supplemented by Section 2 of the
Actualisation, and Section 2 of the Note d’Operation (and in the English translation of such
sections in the IOC). The materialisation of one or more of the risks described in the Offering
Documents may have a material adverse effect on Elis’s activities, assets, financial position,
results or prospects, as well as on the market price of Elis shares. Any investment decision shall
only be made on the basis of the Offering Documents.
Outside France, the Offering is made pursuant to English-language offering documents
prepared for such purpose.
This presentation is being provided to you solely for your information, and it may not be
reproduced, redistributed or published.
Neither this presentation, nor any information it contains or other information related to the
Offering or to Elis, may be transmitted to the public in a country in which any approval or
registration is required. No steps to such end have been taken or will be taken by Elis in any
country in which such steps would be required (other than France). Non-compliance with
these restrictions may result in the violation of legal restrictions in such jurisdictions. Elis assumes
no responsibility for any violation of such restriction by any person.
This presentation does not constitute an offer or a solicitation to sell or subscribe requiring a
prospectus within the meaning of Directive 2003/71/CE of the European Parliament and

Council dated 4 November 2003, as amended, in particular by Directive 2010/73/UE in the
case where such directive was implemented into law in the member States of the European
Economic Area (together, the “Prospectus Directive”). This presentation is not a prospectus
within the meaning of the Prospectus Directive.

With respect to the member States of the European Economic Area other than France (the
“Member States”) having implemented the Prospectus Directive into law, no action has been
or will be taken in order to permit a public offer of the securities which would require the
publication of a prospectus in one of such Member States. As a result, the securities of Elis may
only be offered in Member States other than France (i) to qualified investors, as defined by the
Prospectus Directive; or (ii) in any other circumstances, not requiring Elis to publish a prospectus
as provided under Article 3(2) of the Prospectus Directive. For the purposes of this paragraph,
"securities offered to the public" in a given Member State means any communication, in any
form and by any means, of sufficient information about the terms and conditions of the offer
and the securities so as to enable an investor to decide to buy or subscribe for the securities, as
the same may be varied in that Member State. This selling restriction applies in addition to any
other selling restrictions which may be applicable in the Member States who have
implemented the Prospectus Directive.

Neither this presentation nor any copy of it may be published, released, transmitted or
distributed, directly or indirectly, in the United States of America, Canada, Australia or Japan.
Neither this presentation nor the information it contains constitutes an offer of securities or a
solicitation for purchase, subscription or sale of securities in any such country.

The release, publication or distribution of these materials in certain jurisdictions may be
restricted by laws or regulations. Therefore, persons in such jurisdictions into which these
materials are released, published or distributed must inform themselves about and comply with
such laws or regulations.

This presentation and the information it contains are not released and may not be published,
released or distributed in or into the United States. This presentation does not constitute or form
part of an offer of securities or a solicitation for purchase, subscription or sale of securities in the
United States. The securities referred herein have not been nor will be registered under the U.S.
Securities Act of 1933, as amended (the “U.S. Securities Act”) and may not be offered,
subscribed or sold in the United States without registration under the U.S. Securities Act, or
pursuant to an exemption from registration. Elis does not intend to undertake any public
offering of its securities in the United States.




In the United Kingdom, this presentation is directed only at “qualified investors” (as defined in
section 86(7) of the Financial Services and Markets Act 2000) who are (i) investment
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended) (the “Order”) or (ii) persons falling within Article 49(2) (a)
to (d) of the Order (high net worth entities, non-registered associations, etc.) (all such persons
being referred to as “Relevant Persons”). This presentation is directed only at Relevant Persons.
Any investment or investment activity applies to, and may only be made by, Relevant Persons.

In Canada, this presentation is directed only at investors in the provinces of Canada acquiring,
or deemed to be acquiring, securities as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act
(Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations.

This presentation includes only summary information and does not purport to be
comprehensive. No representation, warranty or undertaking, express or implied, is made by Elis
as to, and no reliance should be placed on, the completeness of the information or opinions
contained herein. None of Elis or any of its affiliates, directors, officers, advisors, employees and
agents, nor BNP PARIBAS (“BNP PARIBAS”), Crédit Agricole Corporate and Investment bank
(“Crédit Agricole CIB”), Deutsche Bank AG, London Branch (“Deutsche Bank™), HSBC Bank plc
(“HSBC”) and Société Générale (“Société Générale” and, together with BNP PARIBAS, Crédit
Agricole CIB, Deutsche Bank and HSBC, the “Joint Global Coordinators™) or any of their
respective advisers or representatives or their respective affiliates, officers, employees or agents
accepts any responsibility or liability whatsoever (for negligence or otherwise) for any loss
howsoever arising from any use of this presentation or its contents or otherwise arising in
connection therewith. All information in this presentation is subject to verification, correction,
completion and change without notice. In giving this presentation, none of Elis, the Joint
Global Coordinators or any of their respective affiliates, directors, officers, advisors, employees
or agents undertakes any obligation to provide the recipient with access to any additional
information or to update this presentation.

Each of the Joint Global Coordinators is acting exclusively for Elis and no other person in
relation to the Offering and will not regard any person other than Elis (whether or not a
recipient of this presentation) as its client in relation to the Offering and will not be responsible
to anyone other than Elis for providing the protections afforded to its clients or for giving advice
in relation to the Offering or any transaction, arrangement or other matter referred to in this
presentation.

This presentation includes certain statements of outlook and trends, particularly taking into
account the acquisitions of Indusal in Spain and Lavebras in Brazil, that are based on current

e > Polis

data, assumptions and expectations that may evolve or be revised due to uncertainty related,
among other factors, to known and unknown business risks and the economic, financial,
competitive, regulatory and climatic environment in which Elis operates, as well as the
outcome of Elis’s strategy and its ability to integrate Indusal and Lavebras successfully and
achieve related synergies. Elis expressly declines any obligation or undertaking to update or
revise any objectives, outlook or other forward-looking statements made in this presentation,
except as required by applicable law or regulation. Elis cannot guarantee that any of the
objectives described in this presentation will be achieved.

This presentation includes market and competition data relating to the Group. Some of these
data were obtained from external market research. Such publicly available information, which
Elis deems reliable, has not been independently verified and Elis cannot guarantee that a
third-party using different fact-gathering, analytical or calculation methods to compute market
data would obtain the same results. Unless otherwise stated, information included in this
presentation relating to market shares and market size in Elis's core markets are based on Elis’s
management’s estimates. All such data and outlook are included herein for information
purposes only.

Historical data related to Indusal and Lavebras included in this presentation were provided by
Indusal and Lavebras, respectively, to Elis in connection with the acquisitions described herein.
Estimated data related to Indusal and Lavebras are based on information made available to
Elis by Indusal and Lavebras, respectively, as adjusted based on current estimates and
assumptions deemed reasonable by Elis’s management. All data related to Indusal and
Lavebras, as well as estimated financial data related to the Group, have been neither audited
nor reviewed by Elis’s auditors.







RIGHTS ISSUE TERMS

Cc.€325m share capital increase with preferential subscription rights

Offering size : . .
9 €.25.9m new shares representing 22.7% of Elis share capital

Use of Refinance the €325m bridge-to-equity portion of the €550m bridge facility set to secure the
proceeds financing of the acquisitions of Indusal in Spain and Lavebras in Brazil

5 new shares offered for 22 existing shares held

1 preferential subscription right received per 1 existing share held
Subscription price: €12.55 per new share

Representing a discount to TERP of 22.9%?

Rights trading period: from 23 January to 1 February 2017 included

. N,
Subscription period: from 25 January to 3 February 2017 included /~ Current shareholding ™,
structure

Key Terms

Subscription on a pro-rata basis on a non-reducible basis (“irréductible”) and additional

orders on a reducible (“réductible”) basis
Free float

Public Offering in France
RISV o Private Placement outside France, including in the US to certain QIBs only pursuant to section

4(@)(2)

e

Key
Shareholder
Commitments

e Eurazeo? and Crédit Agricole Assurances, Elis’s two largest shareholders, committed to fully
take-up their rights, i.e. a combined subscription of c.€87m

16.9%

[ S ————

T ——

1
1
° i !
\esles 180 days for Elis _ - _ : Other  rareo?
e 90 days for Eurazeo, Legendre Holding 27 and Crédit Agricole Assurances ! (ECIPElss,
1 Management) Crédit
svndicate Joint Global Coordinators and Joint Bookrunners: BNP Paribas, Credit Agricole CIB, Deutsche \ Agricole
Yy Bank, HSBC and Societe Generale CIB \\_ Assurances __,/

Note 1 Based on a closing price on 17 January 2017 of €17.125 2 Eurazeo holds 16.1% of Elis capital indirectly through Legendre Holding 27, a company controlled by Eurazeo 5



RIGHTS ISSUE TIMETABLE

18 January Visa on Prospectus
19 January Terms announced - launch
20 January Last trade date before ex-date

23 January (open) Rights detach and start trading (ex-date)

e 25 January (open) Subscription period opens

Timetable

1 February (close) Rights trading period ends

3 February (close)  Subscription period ends

9 February Take-up results and publication
13 February Settlement and delivery

15 March FY2016 results release







THE ELIS BUSINESS

Flat linen Workwear Hygiene and well-being
47% of revenues! 31% of revenues?! 22% of revenues?!
e Flat linen rental, pick up, cleaning » Uniform rental and maintenance services * Washroom: Rental, maintenance
and delivery (cleaning, repairs...) and recharge
e Complying with the most stringent « Strong focus on health and safety e Mats: Rental and industrial

hygiene standards

washing of carpets

* Water Coolers and Espresso: Rental,
maintenance and recharge

» Pest control: Removal, prevention
and deterrence of insects, rodents
and bacteria

Y.
%**
Ve

4 end-markets

Hospitality Healthcare Industry Trade & Services

34% of revenues! 21% of revenues? 18% of revenues? 27% of revenues?

Note
1 Based on H1 2016 revenues



SOLID MARKET PROSPECTS

Increasing economic and regulatory pressure for customers to outsource

Long term market drivers Many areas for further outsourcing

European outsourcing rate by products (%)?

* Environmental responsibility
- Increased regulation 2013 outsourcing rate Full potential at maturity

for worker protection

* Increased hygiene regulations Flat linen @

* Ageing population
» Strong outsourcing trends

Outsourcing potential*
Hygiene and

* Simplification
@ Washroom
+ Cost base well-being

* Quality
@ Dust control
* Regulation Notes
g Eu rope 1 Compared to current outsourced market
2 Data for whole of Europe (Sources: KPMG and Elis estimates) 9

Workwear

*  Optimisation 15%

)
)
)




EXCEPTIONAL NETWORK DENSITY

More than 320 production and distribution centers provide good proximity to clients

67% of revenues? 24% of revenues! 9% of revenues!
Calaj
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v
Lourdes Carcassonne

Note: 1 Based on H1 2016 revenues
High barriers to entry Geographical proximity:
v' Fragmented client base requires a large sales force v' Only player with national coverage in France
v Upfront investment in linen for every new contract: v 85% of clients within 50km of Elis touchpoint

between 6-8 months of billings Flexible infrastructure:
v Processing plants require strong and regular investment v' Capacity to transfer linen tonnage to other processing
(building a new plant costs between €5m and €20m) centres (for optimization, contingency planning, etc).




A UNIQUE MULTI-SERVICE MODEL ’;._-a??, 96/1'5

Field Agents

Strong logistics capability

« Frontline touchpoint with clients

e Clients visited by one dedicated Field o Pl e G2 LI e

Workwear

Agent who can provide the full Elis offer Hygiene and * 40 stops per day

well-being

| Elis’s quality of service is largely recognized

E\iéli;

Simplifiez-uous
P,
b

* |ncentivized to cross-sell

e Strong client satisfaction

[hygére




SIGNIFICANT PRODUCTIVITY IMPROVEMEN] 3 /-
TRACK RECORD 3 s 9 eJlls

Water consumption in | per kg (100 basis in 2007)

Flat linen productivity in kg per hour
(100 basis in 2007)

2007 2008 2009 2010 2011 2012 2013 2014 2015 H1 2016
Cost of washing products in €ct per kg (100 basis in 2007)

2007 2008 2009 2010 2011 2012 2013 2014 2015 H1 2016 100 101 99

Workwear productivity in units per hour

(100 basis in 2007)

2007 2008 2009 2010 2011 2012 2013 2014 2015 H1 2016

Energy consumption in kWh per kg (100 basis in 2007)

137
120131 [ 1321 32 134 100} o<

123 90 88 83 84 .

112

75 71
100105 68

2007 2008 2009 2010 2011 2012 2013 2014 2015 H12016 2007 2008 2009 2010 2011 = 2012 2013 2014 2015 H12016
Figures presented on this slide are for France only 12



OVER 60 YEARS OF UNINTERRUPTED

GROWTH WITH STEADY MARGINS

Continuous expansion of new services and international footprint

Historical net sales evolution (in €m)

1500 o - 31.1%._.31.9% _32.1%__32.3% _31.8%_32.7% __32.2% __31.5%
EBITDA % H—_G——--_zG——

L1000 - === = o ey

500

50s 60s 70s 80s 90s 1994 1997 2000 2001 2005 2007 2009 2011 2012 2013 2014 2015

EFlatlinen ®Workwear Hygiene ®Dust mats ®Beverages #International

1968 1978 1999-2002 2003 2013
Products / Creati_on Launch Launch Laur_lch Launch
S of Elis  of Dus_t Mat of Water Cooler of Resident of Pest Control
“brand” service and Espresso Linen service service
services
1973 1987-90 1994 1999 2001 2010 2012 2014 2015 2016
Belgium Portugal Luxembourg Italy Switzerland Start Brazil Further expansion Chile Colombia
Countries & & of expansion in Brazil with
Spain Germany in Switzerland Atmosfera

113



PROVEN M&A TRACK-RECORD...

c.50 acquisitions since 2010

2010 2011 2012 2013 2014 2015 20161
No of acquisitions 7 7 4 8 7 9 7
Annual revenue (EUR mn) 52 22 11 47 c.100 c.70 c.260
| QO 0 0 0 0 0¢ e¢g
Countries g g U a @ e @ 5 o
Q@ O @ o 0L w»
o 9 4
Strategic acquisitions Atmosfera L:\(/jeubsfis

Delivering synergies through a dedicated team for acquisitions and integration

Purchasing Transfer of best practices

Synergies Pricing
Logistics
Notes
1 Including Indusal and Lavebras Cross-selling 14



...RECENTLY CONFIRMED BY TWO
STRATEGIC ACQUISITIONS FOR ELIS

Acquisition of two leadin
» 2 longstanding geographical priorities for Elis’s international expansion strategy
 Elis now #1 in both markets, doubling its market share! to more than 25% in both countries

Significant growth potential in these countries

« Attractive market outlook in both markets, further opportunities due to fragmentation

 Elis posting double-digit organic growth in both countries since 2014
» Profitability improvement fueled by the combination with Elis’s existing assets

Investment consideration of €510m
* Investment of €170m for 100% of Indusal =» 5x FY2016 estimated EBITDA post-synergies

e Investment of €340m for 100% of Lavebras =» 8x FY2016 estimated EBIT post-synergies?

Strong value creation
o £25m-€30m synergies p.a. by 2019, excluding tax credit

» Target c.30% EBITDA margin by 2019 in both countries
= c.+7% impact on adjusted EPS? in FY2017

Notes:

1 Source: Elis estimates

2 Based on deducting the present value of expected tax goodwill amortization from the enterprise value of BRL1,300m

3 Eurazeo (directly and indirectly through Legendre Holding 27, controlled by Eurazeo) and Crédit Agricole Assurances hold a 26.9% aggregate stake

4 Adjusted earnings per share: earnings attributable to shareholders of the parent company, adjusted for exceptional items and divided by the number of ordinary shares outstanding post completion of the rights issue. The adjusted earnings

per share herein are calculated based on the integration of Lavebras and Indusal as of January 1, 2017 and expected synergies for 2017.




LEADING MARKET POSITIONS BENEFITTING _ 3 /-
FROM ECONOMIES OF SCALE " ; eJis

Elis at IPO Elis post acquisitions incl. Indusal & Lavebras

Elis markets?! Elis position Market share Elis markets?! Elis position Market share

(:’ France {13 C.40-50% U France {13 C.40-50%
@ brazi {1} C.10-20% @ brazi {1} €.25-30%

@ switzerland {23 c.10-20% © spain 13 €.25-30%
& spain {33 c.10-20% @& Gemany {6} <10%
Q Germany Niche market player <10% 0 Switzerland i,,l} €.30-40%
e Portugal m C.25-35% ° Portugal m C.35-45%
@ seiux {43 <10% € seiux {3¥ <10%
-w -wr
‘_) ltaly Niche market player <10% U ltaly Niche market player <10%
& Chie {13 C.25-35%
g Columbia n/a n/a
Notes

1 From highest to lowest estimated 2016 revenue, proforma of the full year impact of the acquisitions achieved or announced during the year
2 Sources: KPMG and Elis estimates 16



OPTIMIZED FINANCIAL STRUCTURE

Acquisitions totaling €510m financed by: Elis new financing capacity
v' A short-term €550m bridge loan
0,
v Followed by: 3% public bond 1.6% €1,150m bank loan COf?]f’lZfCid
1) A €325m rights issue Maturity 2022 Maturity 2022 paper program
2) A renegotiated senior syndicated loan easom SO €500m
= Maturity extended to January 2022 (c.2 more years) term GRS Revolver €400m
= Amount increased to €1,150m (vs. €850m) loan  Line | credit
» Reduction of margin grid by c.50bps : facility ,
" |ncreased headroom, with more flexibility Long term debt Short'term
Net debt / EBITDA covenant < 4.0x until 2017, 3.75x afterwards (bond & bank) debt
Financial leverage ratio
| I- -------- 1
¢ Target financial leverage ratio post-transactions of >0 4.7x | IPO ! |
1
c.3.0x EBITDA : | !
! 3.1x | c.3.0x !
e Confirmation by S&P and Moody’s of Elis’s ratings post : | !
acquisitions announcement (BB / positive and Baz2 / | : !
stable, respectively) ! E |
r | 1
2013 2014 | 2015 | wg;;igns:
' [ _

I7



POSITIVE OUTLOOK SUPPORTING STRATEGY ?, PPafls

Revenue
v €.€1,510m (up c.+6.7% vs 2015)
v Organic growth of c.+2.5%

v Hospitality business in Paris remained weak in
Q4 despite slight improvement in December

v Continued momentum in Southern Europe
and in Brazil

EBITDA
v C.€465m (up c.+4.2% vs 2015)
v Margin in France down c.45 bps

=» Landing in line with the outlook communicated
in the Q3 2016 revenue release

Revenue

v Organic growth: similar trends in 2017 vs 2016
in key markets

v’ Reported growth: above 10% at Group level with
contributions from acquisitions closed in 20161

v’ Lavebras contribution will depend on closing date

EBITDA margin
v France: stable margin
v Other geographies: improved margins

= Assuming no improvement in French macro
environment or hospitality market

Notes
1 Including Indusal but excluding Lavebras contribution

18
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HIGHLIGHTS OF THE INDUSAL

AND LAVEBRAS ACQUISITIONS

Key Figures

Strategic
rationale

Synergies

Valuation

Timetable

Notes

Lavebras

Indusal
» 2016e revenue C.€90m
» 2016e EBITDA margin C.27%

c.BRL370m / c.€103m?
>30%
Cc.19%

» 2016e revenue
» 2016e EBITDA margin
» 2016e EBIT margin

Elis position in Spain

» Double its revenues

» Become the undisputed leader

» Double market share to more than 25%
Competitive landscape in Spain

» Fragmented market

» No other international players

Elis position in Brazil

» Consolidate its leadership position

> Double market share to more than 25%
Competitive landscape in Brazil

» Fragmented market

2019 targets

2019 targets > Synergies Cc.BRL60mM p.a. / c.€17m?
» Synergies c.€10m p.a. . . 0
» Combined EBITDA margin c.30% » Combined EBlT[.)A margin c.30% .

' Expected tax credit of c.BRL300m amortized over 5y
» Enterprise Value €170m » Enterprise Value BRL1,300m?
Implied EV/EBITDA 2016e Implied EV/EBIT 2016e
» Pre-synergies 7X » Pre-synergies 18x
» Post-synergies 5x » Post-synergies 8x3

» Transaction closed on December 21, 2016

» Closing expected by the end of H1 2017 subject to
Brazilian antitrust process

1 Excluding reinvestment from DNA
2 Exchange rate of 3.60 reals per euro
3 Based on deducting the present value of expected tax goodwill amortization from the enterprise value of BRL1,300m

20
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SPAIN: STRONG UPSIDE POTENTIAL Emm” 3 ,, o 99/['5

—_—_,—————_——e—e—,e—e— e e e e e — — — — — ——

N

/ /
Elis in Spain before Indusal acquisition Voo Key figures of Elis in Spain )

Revenues (in €m)

2014-2016 CAGR: c.+21%

1973 2009 2015
Elis enters Purchase of Acquisition
the Spanish international of Lavalia,
market players’ assets #4 player in

(Rentokil, CWS) Spain

Key market drivers

v’ Strong potential for market expansion
= Market size of €600m in 2014 vs. €2bn in France?

v Potential improvement of operational profitability
triggered by the densification of networks and
competitive leverage

v' Fragmented market with no other international player

Elis is already a strong player! and is posting double-digit 2014a 2015a 2016e

organic revenue growth in the country since 2014

/
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
l

Organic growth for the first 9 months of 2016: +14%

—_——— e = —_—_——— e —

Notes
1 Source: KPMG, August 2014
2 Before Indusal acquisition 22



INDUSAL AT A GLANCE

Company description

Founded in 1981 in Pamplona, Indusal is a family business,
#2 player in the Spanish linen rental and laundering sector

Indusal provides flat linen and workwear services, mainly for
the hospitality sector, and does mainly rental

Strong focus on flat linen with an estimated capacity of
approximately 120,000 tons of whitened linen per year

Diversified customer base with more than 3,000 clients

Extensive network of 24 plants in Spain, with a strong presence
in Northern Spain

c.1,450 employees (June 2016)

Revenues (in €m)
~90

11l

2015a 2016e

Note
1 Based on 22 production sites

Geographic footprint

# plant by max

Bilbao N
. la | ’. capacity per week!
~ | [
.Coruna n g
1 - ~- « 4 150
Barcelona -
|
Sal zaragoza 270t/week
]
Guadalajara
Ll .
H, Madrid 100-
Toledo Valencia 7
ﬁ. 150t/week
[ ]
) Granada < 100t/week 11
Huglva |
Malaga
L]

= |ndusal

Breakdown of 2015 revenues

OstE/s:r Healthcare
25%
Other
0,
5% Hospitality
Flat Linen 70%
95% 23



THE NEW MARKET LEADER IN SPAIN:

KEY OPERATIONAL FIGURES

Elis in Spain
e ™

e > Pelis

2016e C.€90m revenues 2016e C.XZ2 revenues to C.€180mJ
N Y,
' N 4 N
|

s2%c.1,100 €oc.15% a2 c.2550 Qo>25%

employees market share employees market share

#1 Elis: €180m

o

(2 15

#1 llunion2: €120/140m
#2 Elis & Indusal: €90m

Multi regional player j

Notes

1 Figures based on Elis and Indusal estimates for illustrative purposes
2 Elis estimates

#2 llunion?: €120/140m
#3 L'emporda?; c.€20m

National player

o /




THE NEW MARKET LEADER IN SPAIN:
A STRONG COMBINATION

N\

! Bilbao " Bilbao-.. \

[ = > . m gEm [

| la_ {La Corufia ol | |

| Corufia > N . -

> . m T u L 1 '

| » Barcelona @ > . Barcelona |

: K Zaragoza oo e Zaragoza T |

Salamanca X Salamanca

I Gu’a(:faj,a;ara I Gua;d'ala ars, :

I Tolédo Madrid N TJQJMadrid V. I

| > Valencia S Valéncia |

Aldaya T @ Aldaya

| LI A ‘ 51 g | I

| m P Elis |

Huelva Ty I

| > Malaga ‘tmsga Mal . . indusal |
| sl alaga -

\ > 7 Synergy potentlal |

4 A Hygiene and well- \
96/[5 E being & Other

Hygiene and well-

|
- 7% :
being ndustry
0 Workwear |
8% 20% 9&'/]5 9% '
Workwear :
19% Other |
10% |
|
|
|
|

Hospitality mc! usal
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THE NEW MARKET LEADER IN SPAIN: > _ PP 9 /'
1\
EXPECTED VALUE CREATION > , e Is

Commercial synergies

Topline *  Cross selling of Elis's product line to Indusal clients 10%
synergies .  Leveraging the competitive position L =
C.€10m L. Improved client coverage
synergies
per year by
2019 - Industrial synergies » .
COSt_ Economies of scale on purchases of linen and consumables 90%
synergies ¢ Pooling of the headquarters and commercial teams i

. » Industrial optimization and logistics reorganization

Target EBITDA 0
margin by 2019 c.30%

Phasing of synergies (in €m)

-8 ~10

- .
— I _

2017 2018 2019 -




INDUSAL TRANSACTION: . /-
KEY FINANCIAL HIGHLIGHTS " 4 9 ells

€170m investment for Elis in a 100% cash consideration
Double market share in Spain to more than 25%
Double revenues in Spain to c.€180m based on estimated figures

Additional EBITDA contribution with a ¢.27% margin in 2016¢€

Implied Indusal valuation of 7x 2016e EBITDA pre-synergies and
5x 2016e EBITDA post-synergies

Transaction closed on December 21, 2016

27
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BRAZIL: A MARKET WITH STRONG

POTENTIAL

/
Elis in Brazil before Lavebras acquisition ' Key figures of Elis in Brazil '

T T T

2012 2014 Jul 2015 Jan 2016
Elis enters Acquisition  Acquisition Acquisition of
the Brazilian of Atmosfera, of Teclav Martins & Lococo
market Santa Clara

and L’Acqua

Key drivers of the market

v Strong potential of market expansion
= Market size of €900m in 2014 vs. €2bn in France?
= Very low outsourcing ratio, especially on workwear
v Potential improvement of operational profitability
triggered by the densification of networks
v' Fragmented market

Elis is a market leader! and has posted double-digit organic
revenue growth as well as profitability improvement since it
entered the country in 2014 despite current

macroeconomic conditions )
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1 Source: KPMG, August 2014
2 Before Lavebras acquisition
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Revenues (in BRLM)

2014-2016 CAGR: c.+27% 230°

2014a 2015a 2016e
Organic growth for the first 9 months of 2016: +14% )
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LAVEBRAS AT A GLANCE

Company description

e Created in 1997, Lavebras is a family-owned business and one
of Brazil's largest and most dense industrial laundry companies

e Lavebras offers solutions for hotels

and hospitals

complete linen

* The Company has grown both organically and externally in
the past few years, with 12 acquisitions since 2015

* Extensive network of 76 plants in 17 different states

* Network of small laundries in-situ (agri-food and healthcare
industries)

* Limited linen capex requirements! linked to Brazilian market
specificities (higher weight of non-rented linen?)

Revenues (in BRLmM)

~370

276

Note 2015a 2016e

1 Around 13% Lavebras revenues vs. ¢.18% for Elis at group level
2 Half of Lavebras revenues vs. less than 10% for Elis at group level

Geographic footprint

# plant by max
capacity per week

\’a@EIém &2 Séo Luis
Lo 100- 6
) 320t/week
. @gﬁecife
&
- * Salvador de 20-100t/week 27
& Bahia
Brasilia -
o
@ <&
Séo Paul
‘; auo g+Riode < 20t/week 43

Janeiro
J{;\Florianépolis

?Ponu Alegre

<& Lavebras

Breakdown of 2015 revenues

Hospitality
Workwear 7%
25%

Industry
Flat Linen 26%
75%

Healthcare

67%



CREATING THE CLEAR BRAZILIAN LEADER: _

KEY OPERATIONAL FIGURES

Elis in Brazil

e I

2016e C.BRL430m revenues

A /

a I
822 c.3.700 €9c.15%

employees market share

dh #1 Elis: BRL430m
#2 Lavebras: BRL370m
#3 Alsco?: ¢c.BRL200m

o /

Notes
1 Figures based on Elis and Indusal estimates for illustrative purposes
2 Elis estimates

{2016e C.BRLB0OOM revenues J

4 N
e c.7,700 Q9>25%
employees market share

#1 Elis; BRL800OmM
#2 Alsco?: ¢c.BRL200m
#3 Servizi Italia?; c.BRL120m

o /




CREATING THE CLEAR BRAZILIAN LEADER:
KEY CONSOLIDATED POSITIONS

4
4

Combined geographical footprint

P Elis

& Lavebras

\
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(" synergy potential |
/

Flat Linen 21%
88%
Healthcare

69%

Healthcare
71%

|
o - |
Hospitality Hospitality
Workwear 1204 Workwear 10% |
12% 0 e ’ I
J Pelis 18% !
Industry :
17% + Industry |
|
|
|
|
|
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CREATING THE CLEAR BRAZILIAN LEADER: _ 9 /-
»
EXPECTED VALUE CREATION > , e Is

. Commercial synergies
Topline . 0
synergies « Improvement of revenue efficiency 33%
C.BRL60M « Leveraging the competitive position
synergies -
per year by ~ Industrial synergies
2019 COSt. * Economies of scale on purchases of linen and consumables 67%
synergies . Pooling of the headquarters and commercial teams
L Industrial optimization and logistics reorganization
Target EBITDA 0
margin by 2019 CSO /0
C.BRL300mM tax Tax credit of c.BRL300m to be amortized over expected 5 years
credit over 5 years (tax goodwill amortization)
Phasing of synergies (in BRLm)

~ 40 ~ 60

0 B - e
—

2017 2018 2019 -




LAVEBRAS TRANSACTION: > _ , 9 /'

KEY FINANCIAL HIGHLIGHTS " elis
BRL1,230m (c.€340m1) investment for Elis in a 100% cash consideration
based on an enterprise value of BRL1,300m?2

Double market share in Brazil to more than 25%

Increase revenues in Brazil to c.BRL800Om (c.€222m?') based on estimated
figures

Additional EBITDA contribution with more than 30% EBITDA margin and
C.19% EBIT margin in 2016e

Implied Lavebras valuation of 18x 2016e EBIT pre-synergies and
8x 2016e EBIT post-synergies?

Closing of the transaction expected in H1 2017, subject to
Brazilian antitrust process

Note

1 Exchange rate of 3.60 reals per euro

2 DNA capital, the investment holding of the Bueno family that currently holds 30% of the capital of Lavebras will reinvest part of its

proceeds to hold a stake in the new Brazilian combined entity with an exit option in 2019

3 Based on deducting the present value of expected tax goodwill amortization from the enterprise value of BRL1,300m 34



CONCLUSION
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CONCLUSION: . 9 /-
CONTINUED PROFITABLE GROWTH " 4 ells

Elis confirmed in 2016 its leading positions in markets with structural growth
through bolt-on and larger acquisitions

With the acquisitions of Indusal and Lavebras, Elis is creating the market leader in
Spain and consolidating its number one position in Brazil, leading to:
 Improved margins in these key geographies

« Significant synergies that will fully materialize beginning in 2019

Strong balance sheet with financial leverage post transactions of c.3x EBITDA

Revenue growth at Group level expected above 10%! in FY2017, with margins
stable in France and improving in other geographies

Note
1 Excluding contribution from Lavebras 36



APPENDIX 1:
H1 2016 BUSINESS OVERVIEW
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H1 2016 HIGHLIGHTS

Solid financial achievements

» Organic growth of +3.1%
» EBITDA of €216m at 29.6%
» All geographies delivered in line with full-year targets

» Further M&A activity with several acquisitions completed

Continued implementation of Group strategy

Market share gains in all geographies

Improvement in operational excellence

Consolidation of our platforms in Europe and Latin America
Development of the Pest Control activity and launch of new services




H1 2016 KEY FIGURES

(EUR million) Change
Reported: +7.0%
Revenues At constant exchange rate:
+8.8%
Organic: +3.1%
EBITDA +5.6%
% of revenue 29.6% -39bps
Headline net result * X2.5

Net debt / EBITDA ** 3.1x as of 31 December 2015

* After elimination of PPA depreciation and of 2015 IPO and refinancing expenses (net of tax)

** Trailing 12 months EBITDA, proforma for the full year impact of acquisitions 39



H1 2016 REVENUE BREAKDOWN 3 ,, o 96/['5

By activity By end-market

By geography

Healthcare France

Hygiene and
well-being Flat linen

Industry

Trade & _ Northern
Hospitality race Latin Europe
Workwear Services America Southern

Europe

Northern Europe includes Switzerland, Germany, Belgium, Luxembourg and Czech Republic
Southern Europe includes Spain, Portugal and Italy
Latin America includes Brazil and Chile 40



H1 2016 REVENUE PER QUARTER

(EUR million) Q1 Q2

2016 revenues 350.6 379.7
2015 revenues 322.0 360.4
Reported growth +8.9%  +5.4%
Growth at constant exchange rates +11.0% +6.7%
Organic growth +4.1%  +2.2%

41



H1 2016 ORGANIC GROWTH BY COUNTRY ?,

H1 2016 organic growth

> 10% Brazil, Spain

> 7% Portugal
From 3% to 4% Switzerland, Germany
From 0% to 3% France, Italy

< 0% Belgium - Luxembourg

42



H1 2016 KEY BUSINESS HIGHLIGHTS

FRANCE

SOUTHERN EUROPE

NORTHERN EUROPE

French economy remains
sluggish

Severe disruptions in Q2 that
impacted mostly Hospitality

The success of productivity
improvement plans allowed
margin impact to be limited

Good pricing discipline

LATIN AMERICA

Very good commercial
momentum in Spain and
Portugal

Double-digit organic growth
in Spain

Transfer of know-how and
productivity improvement

e ) PPelis

Good performance in Switzerland
and Germany

Further M&A

Expansion of Elis offer to:

v small customers in Western
Switzerland

v’ private individuals (acquisition
of On My Way)

Macro environment in Brazil still
difficult

Good commercial momentum
with organic growth over 10%
in Brazil

Successful integration of Albia,
the number one player in Chile

Strong productivity improvement
43



ELIS CONTINUES ITS STRATEGY OF - /-
TARGETED ACQUISITIONS > 9 ells

<> |InBrazil

= Acquisition of Martins Lococo: a player in the Sao Paulo region, dedicated to Healthcare
clients

= Family business founded in 1989 with a good brand recognition in Brazil

= Annual revenue of c.€10m and EBITDA margin in line with Elis’ current regional level

= [N GErmany

= Acquisition of 2 laundries mainly serving Hospitality and Healthcare clients
® Elis strengthens its footprint in the Hamburg region, the 2"d most populated in the country
= The Group now operates 11 laundries in Germany

£ |n Switzerland

® Acquisition of one laundry mainly serving Catering clients
® Elis strengthens its footprint in the Zurich region, largest agglomeration in Switzerland
®" The Group now operates 17 laundries in the country




ELIS EXPANDS ITS SERVICE OFFER TO > , ? /'
PRIVATE INDIVIDUALS > elis
Acquisition of the Swiss startup On My Way, which provides private individuals with a linen-

cleaning service, by gathering their linen in pickup points located on their everyday route
(gas stations, supermarkets) as well as at their offices

register your . put themin : dropoffyour : getamessage . pickup your
garments to be : your ON MY : Carry Bag : when your : Carry Bag with
cleaned on : WAYCarryBag : atoneofthe : CarryBagis * your clean
on-my-way.ch @ . Drop-off/ : ready : laundry

:  Pick-up Points

45



LAUNCH OF THE SERVICE MONLINGEBNSE 3 ? > o 99/1'5

Monlingebnb is a new linen kit rental service, with home delivery. It aims at simplifying

linen management for private individuals who rent their flat for a short period of time. This
new service was launched in the Paris region in early July

- | www.monlingebnb.com

Commander votre linge

Comment fonctionne notre se

= (== N

. ]
c®
monlingebnb
@ S Kit lit simple - 15€ Kit lit double - 19€ “Kit extra - 3€
’ 2
S — @ : O @ : O @ ° ©

Tout le nécessaire pour un litsimple (linge Tout le nécessaire pour un litdouble (linge Pour le confort de vos hates :

COMMANDE EN 1 CLIC LIVRAISON ECOLOG]QUE blanc de taille standard @) : blanc de taille standard @) : 1 tapis de bain et 2 torchons

1 drap plat blanc, 1 housse de couette 1drap plat blanc, 1 housse de couette * Ne peut étre commandeé seul sans kit de lit

Choisissez le linge dont vous avez besoin, Votre linge est livré en véhicule électrique 2 [JEEIEICRREIEEIIEIEIESIHE LN blanche, 2 taies d'oreiller et 2 draps de bain

et planifiez vos RDV de livraison et de |'adresse de votre choix. Pour toute

. . A= Total : 40 €
collecte sur des créneaux d'1lh commande passée avant 16h, la livraison o ®

peut avoir lieu dés le lendemain 46




OTHER H1 2016 HIGHLIGHTS > ,’, 96/1'5

Growth of Pest Control activity in line with expectations

® Further salesforce development (30 dedicated salesmen)

= 30 Regional Technical Centers (+9 vs 31 December 2015)

= Completion of several acquisitions to further expand our technical expertise
= Confirmation of 2016 revenue target of €15mn

Improvement in customer satisfaction

= An internalized, Lyon-based call center is dedicated to gathering client feedback

= 38,000 surveys are performed every year by 20 employees

= As of June, 30™, our customer satisfaction rate was 87.2% (+2pts vs the beginning of the
year)

Better pricing discipline

" The peer-pricing tool dedicated to salesmen focused on small clients has now been fully
deployed in France with positive initial feedback
= Other tools are currently in pilot phase in other regions




APPENDIX 2:
H1 2016 FINANCIAL HIGHLIGHTS

— —

-
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H1 2016 RESULTS

(EUR million) H1 2016 H1 2015 Change
Revenues 730.2 682.4 +7.0%
EBITDA 216.1 204.6 +5.6%
% of revenues 29.6% 30.0%
EBIT 92.5 87.7 +5.5%
% of revenues 12.7% 12.9%
Headline net result * 38.9 15.7 x2.5
Headline free cash flow ** 6.7 (22.9) n/a
Adjusted net debt at end of period *** 1,506.4 1,440.7
Adjusted net debt / EBITDA *** 3.2x 3.1x

* After elimination of PPA depreciation and of 2015 IPO and refinancing expenses (net of tax)
** After elimination of 2015 IPO and refinancing expenses (net of tax)
*** Trailing 12 months EBITDA, proforma for the full year impact of acquisitions. The basis for comparison is as of 31 December 2015
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H1 2016 KEY FINANCIAL HIGHLIGHTS 7 3 ,’, 99//'5

FRANCE EUROPE

Revenue up +17% in H1
Organic growth of +1.3% in H1 "0 Organic growth in Southern

Q2 organic growth impacted by
strikes and protests in the

Europe up nearly 10% and

-
” double-digit organic growth in
Spain
’ . 2 acquisitions, in Germany and in
~ Switzerland

Productivity gains: EBITDA margin
up +71bps

country

EBITDA margin down 27bps, in
line with expectations

LATIN AMERICA GROUP

Organic growth in Brazil up more
than +10% despite tough

eco_nomic and political /, o _ i of 13 10
environment 9 rganic growtn or +s.1%
Strong activity in Healthcare and e IS Group EBITDA margin contained

selective price increases
Transfer of know-how leads to a
+176bps increase in EBITDA
margin

to a modest decline of 39bps.




H1 2016 REVENUE BY GEOGRAPHY : ,, o ?elis

Reported Organic

(EUR million) HL 2016 H1 2015 Srowth arowth
Trade & Services 108 168.6 +1.2% +1.2%
Hospitality 1497 145.5 +2.9% +2.9%
Industry 94.1 94.0 +0.1% +0.1%
Healthcare B 79.3 +4.0% +4.0%
France * 4847 478.6 +1.3% +1.3%
Northern Europe . 125 84.2 +21.6% +2.6%
Southern Europe 7,7 73.8 66.0 +11.9% +9.7%
Europe 1765 150.2 +17.4% +5.7%
Latin America 598 45.1 +32.6% +11.9%
Manufacturing entities a5 8.5 +12.0% +14.8%
Total o 682.4 +7.0% +3.1%

* After other items including Rebates

51



H1 2016 REVENUE GROWTH PER QUARTER _ w /-
AND PER GEOGRAPHY " 4 9 ells

- Reported growth Organic growth
(EUR million) Q1 Q2 o1 02 o1 02
Trade & Services 84.8 85.8 +2.1% +0.4% +2.1% +0.4%
Hospitality 66.9 82.9 +7.4% -0.5% +7.4% -0.5%
Industry 47.1 46.9 +0.9% -0.6% +0.9% -0.6%
Healthcare 41.3 41.2 +4.8% +3.3% +4.8% +3.3%
France * 234.0 250.7 +2.6% +0.1% +2.6% +0.1%
Northern Europe 50.3 52.2 +31.7% +13.3% +2.6% +2.6%
Southern Europe 335 40.3 +16.0% +8.7% +11.0% +8.7%
Europe 83.8 92.5 +25.0% +11.3% +6.2% +5.3%
Latin America 28.1 31.7 +26.1% +38.9% +13.9% +10.0%
Manufacturing entities 4.7 4.8 +4.2% +20.9% +5.6% +25.4%
Total 350.6 379.7 +8.9% +5.4% +4.1% +2.2%

* After other items including Rebates
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H1 2016 EBITDA MARGIN EVOLUTION

D> PPelis

EWR milion) HiJoi6 H1 2015
France . 33 33.9%
Europe 23%1% 22.3%
Latin America 19.1%
Group

29.6% 30.0%

53



FROM EBITDA TO NET RESULT

(EUR million) H1 2016 H1 2015
EBITDA 2161 204.6
Depreciation and amortization . a8 (116.9)
EBIT 925 87.7
Bank charges f’ (0.7) (0.8)
PPA depreciation 5’ (22.0) (21.8)
Goodwill impairment - - -
Other operating income and expenses * (25) (4.8)
Operating result * 673 60.4
Financial income / (expenses) * (27.0) (42.5)
IPO & refinancing expenses . . (123.3)
Tax (17.1) 24.8
Reported net result 21 (80.6)
Headline net result ** 38.9 15.7

* Excluding 2015 IPO and refinancing expenses
** After elimination of PPA depreciation and of 2015 IPO and refinancing expenses (net of tax)
54



CASH FLOW STATEMENT

(EUR million) H1 2015
Gross cash flow 204.0
Change in operating working capital requirement (26.1)
Income tax expense (11.6)
Cost of net financial indebtedness (44.9)
Net cash flow from operating activities 121.4
Capital expenditures (net) (141.2)

» of which linen capital expenditures (93.9)

» of which industrial capital expenditures (47.6)

» of which capital gains 0.4
Others (3.3)
Headline free cash flow * (22.9)
Dividends paid -
Equity increase 704.6
IPO & refinancing expenses (134.2)
Financial investments (net) (51.1)
Other change in debt 118.2
Change in adjusted net debt 614.7
Adjusted net debt as of end of period ** 1,440.7

* After elimination of 2015 IPO and refinancing expenses (net of tax)
** The basis for comparison is as of 31 December 2015 55



H1 2016 KEY FINANCIAL TAKEAWAYS ~ 3 ,, » 99/['5

Solid revenue growth and EBITDA margin in line with expectations

EBITDA margin decrease contained in France and improvements
In Europe and Latin America

Strong increase in Net result and Headline net result as a result of
optimized financial structure

56



APPENDIX 3:
Q3 2016 TRADING UPDATE

31800065

FAll I I 2>
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Q3 2016 KEY HIGHLIGHTS

-1.2% organic growth mostly due
to the terrorist attack in Nice

Strong impact on the Parisian
Hospitality business over the
summer

Overall, other end-markets are
flat yoy

No sign of macro recovery

* +64.1% revenue growth

* +18.5% organic growth on the
back of price increases, c.€1.5m
revenue from the Olympics and
new contract wins

Good integration of acquired
Chilean operations

+11.0% revenue growth

Good organic growth (+4.5%)
driven by Southern Europe, with
double-digit organic growth in
Spain and Portugal

Modest growth in Germany and
Switzerland during the summer

Unfavorable base effect in
Belgium

+1.5% organic growth
+5.5% growth excluding FX

+5.7% growth overall




Q3 2016 REVENUE BY GEOGRAPHY 7~ ,, o ?E/['S

Reported Organic

(EUR million) Q32016 Q32015 growth growth

Trade & Services 87.1 86.7 +0.5% +0.5%
Hospitality 91.8 93.5 -1.8% -1.8%
Industry 46.8 47.8 -2.2% -2.2%
Healthcare 40.4 39.8 +1.6% +1.6%
France @ 257.9 261.1 -1.2% -1.2%
Northern Europe 57.4 51.6 +11.1% -0.7%
Southern Europe 46.9 42.3 +10.9% +10.9%
Europe 104.3 93.9 +11.0% +4.5%
Latin America 36.1 22.0 +64.1% +18.5%
Manufacturing entities 4.6 4.3 +7.0% +14.7%
Total 402.8 381.2 +5.7% +1.5%

@ After other items including rebates
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ELIS’ REVENUE WITH HOTELS IS LESS - /-
CYCLICAL THAN HOTEL INDUSTRY TRENDS™ 5 39 9 ells

« Hotel RevPar showed a sharp Paris Revpar _15.3% -31.5% -13.7%
decrease during the summer but Source: HotelCompset
an improving - yet still negative -
trend in September, paving the
way for a potential recovery in -9.8% -15.0% -4.8%

Q4

Elis’ revenue with
hotels in Paris

(Excluding restaurants)

Over the same period, Elis’
revenue with hotels showed a
much less negative trend (less

than 10% decrease is Q3)

=>» Elis’ business model with hotels
is resilient as it is based on a
fixed price per article (and
therefore not subject to any
yield effect)

July August September

m 2015 m2016 60



APPENDIX 4: >» .
FY 2015 RESULTS >, » Pelis




2015 RESULTS

(EUR million) 2015 2014 Change
Revenues 1,415.4 1,331.0 +6.3%
EBITDA 446.1 429.1 +4.0%
% of revenues 31.5% 32.2% -70bps
EBIT 208.4 210.2 -0.9%
% of revenues 14.7% 15.8% -110bps
Headline net result * 71.4 6.5 +997.2%
Headline free cash flow ** 56.6 87.0

Adjusted net debt at end of period 1,440.7 2,019.1

Adjusted net debt / EBITDA *** 3.1x 4.7X

* After elimination of impairment charge, PPA depreciation and IPO and refinancing expenses (net of tax)
** After elimination of IPO and refinancing costs
*** Trailing 12 months EBITDA, proforma for the full year impact of acquisitions
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2015 REVENUE BY GEOGRAPHY : ,, o ?E/['S

Reported Organic

(EUR million) . 2014 “CU0Wwth growth
Hospitality . 309.5 290.5 +6.6% +6.6%
Industy 189.6 187.6 +1.0% +1.0%
Trade & Services 340.0 338.8 +0.3% +0.3%
Healthcare 1507 152.5 +4.7% +4.7%
France* 9i81 954.0 +2.5% +2.5%
Northern Europe 1852 148.7  +24.5% +1.4%
Southern Europe . 1425 125.5 +13.5% +8.0%
Europe . 350 2743  +19.5% +4.4%
Latin America o 85.3 +8.0% +3.2%
Manufacturing entites 15 17.4 +0.7% -3.3%
fotal 1,4154  1,331.0 +6.3% +2.9%

* After other items including rebates
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QUARTERLY 2015 ORGANIC GROWTH > _ o /.
BY GEOGRAPHY " 4 9 ells

(EUR million) Q1 Q2 Q3
Hospitality +5.2% +7.7% +8.4%
Industry +2.0% -0.6% +1.0%
Trade & Services -0.7% -1.2% +2.2%
Healthcare +3.7% +4.6% +5.9%
France * +2.5% +2.0% +3.8%
Northern Europe -0.8% -0.9% +4.5%
Southern Europe +7.9% +7.1% +8.1%
Europe +3.0% +2.8% +6.2%
Latin America +2.0% +5.0% +0.8%
Manufacturing entities +1.7% -4.3% -9.1%
Total +2.6% +2.1% +4.0%

* After other items including rebates
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EBITDA MARGIN EVOLUTION £« » ?E/I'S

o 2015 2014
(EUR million) .
Hi. HZe . H1 H2 FY

France 339w S68% 3545 @ 35.1% 37.0%  36.1%
Europe 2223% 266% 246% @ 24.0% 23.9% 24.0%
Latn ...

Ametrica 191% =070 s 19.5% 21.0% 20.3%
Group 31.8% 32.7% 32.2%
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FROM EBITDA TO NET RESULT ' ,, o ?9//'5

(EUR million) 2014
EBITDA 429.1
Depreciation and amortization . @ (218.9)
EBIT 208.4 210.2
Bank charges (15 (1.1)
PPA depreciation (45.6) (41.3)
Goodwill impairment (14.6) -
Other operating income and expenses * (12 3) (23.1)
Operating result before IPO & refinancing expenses 134.4 144.7
IPO & refinancing expenses * (123 3) -
Financial income / (expenses) (68.7) (153.6)
Tax (13.0)
Reported net result (21.9)
Headline net result ** 6.5

* Excluding IPO and refinancing expenses
** After elimination of impairment charge, PPA depreciation and IPO and refinancing expenses (net of tax)
66



CASH FLOW STATEMENT

(EUR million)

Gross cash flow
Change in operating working capital requirement

» of which operating (4.2)

e of which non operating (5.0
TaX (17 3) (21.4)
Interests payments excl. IPO & refinancing expenses (72.0) (130.3)
Net cash flow from operating activities 2o 264.8
Capital expenditures(net) (258.8) (143.8)

e of which linen capital expenditures (167.8) (168.2)

» of which industrial capital expenditures 0D (68.2)

» of which capital gains 92.6
Others (34.0)
Headline free cash flow 87.0
Dividends -
Equity increase 43.0
IPO & refinancing expenses (134.2) -
Financial investments(nety (115.9) (96.1)
Other change in debt 1104 (60.9)
Total cashflow . 578.4 (27.0)

Adjusted net debt as of end of period - 1 480 2019.1 67




FULL REFINANCING OF DEBT > ,, o 96//5

= Net debt as of 31 December 2015: €1,440.7mn and
Adjusted net debt / EBITDA* ratio of 3.1x (covenant of 4.0x)

= 2 attractive sources of financing: banking & bond debt

= Average cost of debt below 3%

= Normative cash interest of €45m per year
= No significant repayment before 2020

Breakdown of net debt as of 31 December 2015 (millions EUR)

New Senior Credit Facilities Agreement Commercial

EURIBOR + 2.125% paper

Cash High Yield Bonds 3%
i 0.27%

Other

Maturity: 2022 Maturity: 2020

* proforma for the full year impact of acquisitions 68
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