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Revenue up 4.9% to ϵпΣтфсΦуƳ 
+5.5% at constant FX
+3.8% organic growth

Strong financial performance in 2025
Continued commercial momentum  supported  by 
best -in-class operational excellence

Strong commercial momentum despite a 
challenging environment , supported by the 
continued structural growth of outsourcing

Further roll -ƻǳǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎŜǊǾƛŎŜǎ across all 
geographies 

Positive pricing momentum , driven by adjustments 
implemented to offset cost inflation

Active execution of our targeted acquisition 
strategy , with value -creating transactions

Continuous process optimization driving further 
productivity gains

2025: Record financial performance  and strong operational  execution

Adjusted EBITDA up 5.6% to ϵмΣтллΦмƳ
Margin  up 20 bps to 35.4%

Adjusted EBIT up 4.6% to ϵтссΦсƳ
Margin stable at 16.0%

Fully diluted headline EPS up 5.2% to ϵмΦур

Free cash flow at ϵоруΦсƳΣ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ϵмнΦоƳ

Leverage reduced to 1.75x ( ς0.1x YoY)

Previously communicated 2024 numbers have been retrospectively 
restated from the impact of IFRS 3 (please see the Appendix) 



Organic growth and bolt -ons drive +5.5% revenue growth (constant FX)

Strong commercial momentum, supported by the 
continued development of outsourcing and the roll -
ƻǳǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎŜǊǾƛŎŜǎ ŀŎǊƻǎǎ ŀƭƭ ƎŜƻƎǊŀǇƘƛŜǎ

Strong Hospitality performance during the summer 
season and December

Favourable  pricing momentum, driven by 
adjustments implemented to offset cost inflation

4,574

+3.8%

+1.8%
-0.7%

4,797

2024 reported
revenue

Organic
growth

M&A FX 2025 reported
revenue

-0.7% FX impact, mainly due to the evolution of 
Latin American currencies and the British pound

Active pursuit of our targeted acquisition strategy, with 
many value -creating transactions

Increased network density in flat linen (Hospitality and 
Healthcare) in Europe and Latin America

[ŀǎǘ ǘǿƻ ȅŜŀǊǎΩ ŀŎǉǳƛǎƛǘƛƻƴǎ ŎƻƴǘǊƛōǳǘƛƴƎ ŎΦ ул Ƴƛƭƭƛƻƴ 
euros to 2025 revenue
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Five structural growth drivers underpin 
long -term expansion

01
Rising hygiene 
and protection 
standards

Drives all our business 
verticals and creates 
opportunities in new 
technical fields

02
Demographic 
shifts

Supports small business 
development 
(urbanization), health 
and residential care 
(ageing population)

03
Tourism

Underpins 
development of 
Hospitality
(expansion and 
modernization)

04
Customer 
professionalization

Demand for 
qualitative, traceable 
uniforms supplied
and washed by a 
reliable provider

05
Sustainability

Creates business 
opportunities as more 
customers include 
sustainability KPIs in 
contract tenders



Strong organic growth fundamentals amid a 
challenging European macro environment

Strong momentum in workwear 
continued, driven by accelerating 
outsourcing trends in Southern 
Europe and Latin America

Additional cross -selling successes in 
pest control and cleanroom 
services

New contract wins in flat linen 
across  Hospitality and Healthcare, 
notably in France, Germany and 
Mexico

Progressive roll -ƻǳǘ ƻŦ 9ƭƛǎΩ ǎŜǊǾƛŎŜ 
offering to small clients as Group 
density increases, with initiatives 
underway in the UK, Sweden, 
Denmark and Brazil

Continued strengthening of Elis 
salesforce to capture organic growth 
opportunities across multiple 
countries

Long -term ambition: Replicate French footprint and breadth of services in other 
geographies

Organic 
growth

Markets

ClientsServices



Elis has organic growth opportunities in all 
geographies

Market potential



Disciplined, value -creating M&A execution
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January 2025

June 2025

October 2025

November 2025

December 2025

December 2024

November 2024
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77

41

Revenue: û23m

Revenue: û13m

Revenue: û13m

Revenue: û8m

Revenue: c. û7m

Revenue: û19m

Revenue: û10m

6

Revenue figures are for 2025, presented on an annualized basis

M&A impact: +1.8% in 2025 (+0.6% carry -forward impact in 2026)
Encouraging deal pipeline



Bolt-on M&A: ϵфмƳ ƻŦ ŀƴƴǳŀƭƛȊŜŘ ǊŜǾŜƴǳŜ ŀŎǉǳƛǊŜŘ ŦƻǊ ϵмлуƳ

Disciplined valuation framework

EBITDA

c. 5x before synergies,

and c. 2.5x / 4x after synergies

EBIT

c. 10x before synergies,

and c. 5x to 8x after synergies

1

Consolidating market position where we 

already operate

2

Securing additional industrial capacity

3
Launching a new service where not yet 

offered by Elis

4
Acquiring client portfolio

Revenue

1.0x / 1.3x for linen laundries

(flat linen or workwear)

Slightly more for pest control



New CRM unlocking cross -selling and retention upside

Already deployed in France, the Netherlands and Ireland, with 
full roll -out across remaining Group countries planned over the 
next three years

A CRM platform covering the entire customer lifecycle and all 
Elis offerings, designed to unlock cross -selling opportunities

e-Force serves as the central hub for customer data, enabling 
improved relationship management and enhanced customer 
retention

Integration with multiple IT systems, streamlining customer 
onboarding and reducing implementation lead times

Accounts 
contracts

Acq uisition
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Contract 
renewal

Opportunities

Quotes

Leads

Onboarding
(1st delivery status)

Contracts

Identification of local organic growth opportunities, with 
dynamic pricing aligned to market practices



Cleanroom and Pest Control: Strong progress

c. +9% revenue growth in 2025, at ϵулƳ

Entry into the Baltics with the launch of operations 
in Latvia (still at an early stage)

Loss rate improved by 2.5 pts across all countries 
in 2025

Enhanced customer service execution through 
progressive transfer of multi -skilled technician 
activities to CTR

Pest Control: Operational strengthening and 
strategic expansion

c. +8.5% revenue growth in 2025, at c. ϵнтрƳ

Cleanroom: Robust growth in a 
highly profitable business

Innovation: Launched a reusable cleanroom mopping 
system made from recycled PET material as an 
alternative to single -use solutions

Strong commercial momentum throughout 2025, 
driven by multiple new contract wins despite a 
more constrained client spending environment

Further investments to reinforce our leadership: 
Opening of a 3 rd Cleanroom laundry in Germany, 
close to Mannheim 

Organizational consolidation: BU model 
implemented in Denmark, Portugal, and Spain 
with one Head of Pest Control; most countries now 
operating under BU structure



Resilient growth  and commercial dynamism

̼ +3.3% organic growth driven by solid commercial momentum, 
particularly in workwear, despite a more difficult economic and 
political context

̼ Strong performance in Hospitality, supported by a favorable 
comparable base during the summer season and solid activity at 
year -end

Adjusted EBITDA margin further improved  by 10 bps

̼ Volume growth and continued improvements in industrial processes 
supported margin expansion

Hospitality

Industry

Revenue breakdown by market  

France

35%

19%
17%

29%

Revenue at constant exchange 
rates up 3.3% 

Organic revenue up 3.3%

Adjusted EBITDA  margin up 10 bps

41.8%

41.9%

2024 2025

Trade & 
services

Healthcare



Revenue growth driven by organic momentum and accretive M&A

̼ Including +3.0% organic growth

̼ Belux and the Netherlands delivered solid performance

̼ More moderate growth in Germany due to a challenging Healthcare 
environment

̼ Recent acquisitions contributed +5.1% to  ǘƘŜ ǊŜƎƛƻƴΩǎ ŀƴƴǳŀƭ ƎǊƻǿǘƘ

Solid margin performance in the region: +50 bps YoY

̼ Improved energy purchasing conditions supported further margin 
expansion

̼ +90 bps margin improvement in Germany driven by operational efficiencies

Central Europe

Revenue breakdown by market  

Trade & 
services

Healthcare

Hospitality

Industry

16%

29%
38%

17%

2024 2025

Revenue at constant exchange 
rates up 8.1% 

Organic revenue up 3.0%

EBITDA margin up 50 bps

32.3%

32.9%



+1.9% organic growth across the region

̼ Strong outsourcing momentum in Finland, the Baltic States, and Norway

̼ Competitive environment in Denmark remained challenging but 
improved progressively during the year

̼ Favorable FX contribution of +1.4% to growth

Adjusted EBITDA  margin up 20 bps YoY

̼ Margin expansion in the Baltic States driven by operational 
improvements

̼ Gradual improvement in the competitive landscape

Revenue at constant exchange 
rates up 1.9% 

Organic revenue up 1.9%

Adjusted EBITDA  margin up 20 bps

35.3%

35.5%

2024 2025

Trade & 
services

Hospitality

Industry

Healthcare

Revenue breakdown by market  

18%

51%

15%

16%

Scandinavia & Eastern Europe


