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Iм нлнс ǊŜǾŜƴǳŜ ŀǘ ϵнΣпртΦ1m, up +4.9%

of which +3.2% on an organic basis

Q2 organic revenue growth of +3.2%

Solid financial performance in H1 2026 Diversified growth, sustained execution

Despite significant macro headwinds, commercial momentum 
remained strong: our recent investments in the sales force 
continued to capture solid outsourcing demand

Further productivity gains in all geographies to support 
margins

Limited and temporary impact from the Middle East crisis on 
Elis' activity; some inflation on the Group's cost base

Value-accretive M&A remains a priority, with new bolt-on 
acquisitions

ϵрллƳ ōǳȅ-back program completed on July 9

Another resilient H1 performance, amid a weaker global backdrop

H1 2026 adjusted EBITDA at ϵуроΦуƳ

Adjusted EBITDA margin flat at 34.7%

Iм нлнс ŀŘƧǳǎǘŜŘ 9.L¢ ŀǘ ϵ370.0m
Adjusted EBIT margin flat at 15.1%

H1 2026 headline net income per share up +5.1% 
ŀǘ ϵлΦуф on a diluted basis

Iм нлнс ŦǊŜŜ ŎŀǎƘ Ŧƭƻǿ ƻŦ ϵόолΦмύƳ

Financial leverage ratio at 2.09x at June 30, 2026

Previously communicated H1 2025 numbers have been retrospectively restated from the 
impact of IFRS 3 (please see the Appendix) 

All 2026 financial objectives confirmed, with sequential
improvement expected in second half
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Broad-based momentum drove +4.9% revenue growth in H1

Commercial momentum: 

Recent investments in the sales force are paying off, with the Group reaching a record level of new contract signings in H1 τ 
capturing strong outsourcing demand across all geographies, new client wins outpacing churn, and cross-selling of Group 
services (flat linen, workwear, hygiene) gaining traction

Pricing power: 

Adjustments implemented across the full geographic footprint in a context of high cost-base inflation, especially on 
workforce costs

Disciplined M&A: 

Bolt-on acquisitions adding +1.1% to H1 growth τ consistent with our value-accretive consolidation strategy in 
fragmented markets; pipeline remains rich

FX tailwind: 

+0.6% impact from favorable Latin American currency trends

No significant activity drag from geopolitics
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Outsourcing and sales force efficiency driving commercial 
success

Strong momentum in workwear continued, 
driven by the acceleration in outsourcing 

Additional cross-selling successes in pest 
control and cleanroom

Progressive roll-ƻǳǘ ƻŦ 9ƭƛǎΩ ǎŜǊǾƛŎŜǎ ƻŦŦŜǊ ǘƻ 
small clients as Group density increases

Elis continuously reinforcing its sales force in 
many countries to harness organic growth 
opportunities

Ultimate goal: Replicate French footprint and service range in other geographies

Organic 
growth

Markets

ClientsServices
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France: record-high 71,100 insolvencies on a rolling 12-month basis

Germany: highest Q2 corporate insolvencies since 2005 (+9% QoQ)

Netherlands: Q2 2026 business confidence recorded the sharpest drop since 
early 2022

UK: structurally high business insolvencies

Sweden: insolvencies remain structurally elevated - construction bankruptcies 
ƳŀǘŎƘŜŘ ƭŀǎǘ ȅŜŀǊΩǎ ƘƛƎƘ

Macro headwinds: diversification acting as a shock 
absorber

Elis H1 2026
organic revenue growth

France +2.0%

Germany +2.7%

Netherlands +3.9%

UK +2.4%

Spain +6.4%

Sweden +1.4%

Despite a weak European macro environment, portfolio diversification τ across both 
clients and product/service lines τ enables Elis to consistently demonstrate strong 
resilience across all its markets
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Middle East crisis: a limited and well-mitigated impact

Some inflation on other commodities used by the Group (fuel, paper, 
ŀƴŘ ŎƘŜƳƛŎŀƭǎύΥ ϵтƳ ƛƳǇŀŎǘ ƻƴ Ŏƻǎǘǎ ƛƴ Iм

Significant increase in gas and electricity spot prices since the 
beginning of the conflict (c. +50%) - largely shielded by progressive 
hedging policy through 2028, with roughly one-third of volumes 
locked in each year for N+3

No transport disruption for the Asian-sourced linen

Q1 Hospitality in Paris temporarily impacted by lower hotel 
occupancy following the outbreak of the Middle East crisis, before a 
rapid return to normal

Cost-saving plan implemented to address temporary cost increases, 
alongside pricing surcharges

2027 price indexation is expected to reflect movements in oil prices

93%2026F volumes hedged 94%

86%2027F volumes hedged 81%

53%61%2028F volumes hedged

Gas Electricity

Gas and electricity costs expected at 

ϵмфлƳ ƛƴ нлнс 
(below 2025 level)

Further reduction already secured 
for 2027
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Cleanroom and Pest Control remain key growth drivers

Ҍмс҈ Iм ǊŜǾŜƴǳŜ ƎǊƻǿǘƘ ǘƻ ϵпрƳ

Broad-Based Growth: Strong development across all geographies where 
the pest control service is deployed

Commercial Execution: Solid execution by dedicated pest control teams 
supporting continued expansion

Market Share Gains: Growing network of regional technical centres 
and sales representatives is driving growth ahead of the overall 
market, in a highly fragmented industry

Pest Control: commercial efficiency 
driving further growth

Cleanroom: sustained growth and profitability supported by 
favorable market drivers

Ҍс҈ ǊŜǾŜƴǳŜ ƎǊƻǿǘƘ ƛƴ Iм нлнсΣ ŀǘ ϵмпрƳ

Attractive Growth Market: Operating in a structurally growing 
cleanroom market (+5%ς7% p.a.), driven by pharma, biotech and 
semiconductor investments 

Innovation-led differentiation: real-time monitoring, connected 
devices, smart garments and predictive analytics enhance traceability 
and help customers meet their requirements, allowing reusable 
solutions to compete on value rather than price

{ŎŀƭŀōƭŜ DǊƻǿǘƘ tƭŀǘŦƻǊƳΥ 9ƭƛǎΩ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŦƻƻǘǇǊƛƴǘ ǎǳǇǇƻǊǘǎ ƎǊƻǿƛƴƎ 
demand for rationalization and harmonization at international key 
accounts, enabled by capacity investments and a unified Quality 
Management System to support future growth
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Satisfactory topline momentum in the first half

̼ Good commercial dynamism across segments

̼ Encouraging level of activity in Hospitality, despite a slight decrease in Paris hotel occupancy in 
Q1, with a rapid return to normal, and some softness during the June heatwave

̼ Pricing adjustments implemented at the start of the year to offset labor cost inflation

EBITDA margin further improved to 42.7%

̼ Margin improvement driven by substantial new operational efficiency gains (workshop 
productivity, logistics optimization), lower water and energy consumption, and improved 
purchasing conditions

Reported revenue up +2.5% 

Organic revenue up +2.0%

EBITDA margin up +90bps

Trade & 
services

Hospitality

IndustryHealthcare

Revenue breakdown by market 

France

35%

19%
17%

29%41.8%

42.7%

H1 2025 H1 2026
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Further outsourcing driving good commercial momentum

̼ Many commercial successes in workwear, in both standard and cleanroom, despite a difficult macro 
environment

̼ Solid performance in Belux, Poland, and the Czech Republic

̼ Growth in Germany still impacted by a selective commercial approach in the Healthcare segment, 
reflecting ongoing budget pressures on clients

̼ Encouraging signs include lower churn and new signings - e.g. a contract add-on with a leading 
DŜǊƳŀƴ ǇǊƛǾŀǘŜ ƘŜŀƭǘƘŎŀǊŜ ƎǊƻǳǇΣ ǘƻ ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ƛƴ ƭŀǘŜ Iн όŎΦ ϵнлƳ ƛƴ ŀŘŘƛǘƛƻƴŀƭ ǊŜǾŜƴǳŜ 
expected on this contract in 2027)

̼ 4 acquisitions in Germany and Switzerland contributed 2.3% to the half-year growth

EBITDA margin at 32.0% in H1

̼ Margin decline reflecting temporary dilutive effect of acquisitions in the region

̼ Significant increase in the German minimum wage hard to pass through fully

Reported revenue up +5.9% 

Organic revenue up +3.2%

EBITDA margin down -30bps

Revenue breakdown by market 

Central Europe

Trade & 
services

Hospitality

IndustryHealthcare

17%

28%
38%

17%

H1 2025 H1 2026

32.3% 32.0%
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Large market share in a resilient, low-growth environment

̼ The region is made up of relatively small, mature markets where the Group already holds a strong 
market position

̼ Finland, Norway and the Baltics are still benefitting from outsourcing demand

̼ Competitive environment normalized in Denmark, though the market remained subdued

̼ +1.8% FX positive impact on half-year growth

+10bps slight improvement in EBITDA margin, at 34.5%

̼ Margin now stabilized at a high level; limited topline growth currently limits ability to benefit from 
operating leverage

Hospitality

Industry

Revenue breakdown by market 

Scandinavia & Eastern Europe

17%

52%

15%

16%

Reported revenue up +3.4% 

Organic revenue up +1.6%

EBITDA margin up +10bps

Trade 
& services

Healthcare

H1 2025 H1 2026

34.4% 34.5%
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