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NOTE

General Information

This universal registration document (hereinafter referred to
as the “Universal Registration Document”) also constitutes:

« the annual financial report that must be drawn up and
published by all listed companies in France within four
months of their fiscal year-end, in accordance with Article
L. 451-1-2 of the Code Monétaire et Financier (the French
Monetary and Financial Code) and Article 222-3 of the
AMF's Reglement Général (General Regulation); and

= the annual management report issued by Elior Group’s
Board of Directors that must be presented at the Annual
General Meeting held to approve the financial statements
for the past fiscal year, in accordance with Articles L. 225-
100 et seq. of the Code de Commerce (the French
Commercial Code).

In the Universal Registration Document, the term “Company”
refers to Elior Group SA, and the terms “Group”, “the Elior
group” and “Elior” refer to the Company and its consolidated
subsidiaries as a whole.

Forward-Looking Statements

This Universal Registration Document contains various forward-
looking statements regarding the Group’s outlook and growth

» e » e

prospects. Words such as “expect”, “anticipate”, “assume”,
“believe”, “contemplate”, “continue”, “estimate”, “aim”,
“forecast”, “intend”, “likely”, “plan”, “positioned”, “potential”,

Universal Registration Document 2022-2023

» G » o«

“predict”, “project”,
future or conditional verbs such as “wil
“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 Group 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 Universal Registration Document, and
consist of statements related to the Group’s intentions,
estimates and objectives concerning, among other things, its
markets, strategy, growth, results, financial situation and cash
position. The forward-looking statements in this Universal
Registration Document are to be understood as at its filing date,
and the Group does not accept any obligation to update
forward-looking statements to reflect subsequent changes
affecting its 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.

remain” and other similar expressions, or
I”, “should”, “would”,
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The Elior Group
Message from Daniel Derichebourg, Chairman and CEO

1.1. Message from Daniel Derichebourg, Chairman and CEO

Fiscal 2022-2023 saw the alliance between Elior and
Derichebourg Multiservices. So where are we at today?

The past year has been action-packed, with Elior and
Derichebourg Multiservices joining forces in a major alliance
designed to strengthen Elior’s strategic and financial profile by
providing it with additional expertise, growth opportunities
and new momentum. And everything we've put in place has
been driven by our overall ambition of being a leader in
contract catering and multiservices, with a strong local
presence.

As the new Chairman and CEO of Elior Group, | am
determined to implement the three main principles that have
always guided my professional life: proximity to our teams and
customers, a sense of service, and a focus on profitability. Our
challenge today is to return the Group to profit and to
deleverage, all the while continuing to innovate on a daily basis
and develop our business.

The Group has been hit by major external events over the past
three years, with the Covid pandemic and then unprecedented
inflationary pressures. But in addition to these cyclical effects,
we are also experiencing factors with a more long-term
impact, such as global warming, the transformation of
upstream farming, and changes in consumer behavior and
working methods. All of this is affecting our business, to
differing extents, but at the same time is motivating us to
push ahead even further, driven by our firm belief in the
potential of our offerings. We are continuing to develop and
promote the use of short supply chains and local sourcing, and
more than a quarter of our supplies are now organic or local.
Our corporate mission corresponds to the essential activity of
providing food services to guests by proposing healthy, great-
tasting and environmentally friendly offerings. It also entails
taking care of buildings and their occupants while protecting
the environment.

How would you sum up the past fiscal year?

Our overall revenue came in at €5.2 billion in 2022-2023,
representing year-on-year organic growth of 11.2%, in line with
our targets. Adjusted EBITA picked up sharply, representing a
positive €59 million, versus a negative €48 million in 2021-2022.
EBITA margin widened by 220 basis points to 1.19%, again in line
with our guidance.

During the second half of the year, | spearheaded major
streamlining and reorganization measures in addition to the
integration of Derichebourg Multiservices, which is taking
place quickly and smoothly. As at end-September 2023, these
measures had already yielded €7 million in cost savings, and
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we have therefore raised our initial synergies objective. At
September 30, 2023 our annualized cost synergies were
€27 million, exceeding the initial objective of €18 million that we
set ourselves in December 2022. In view of the progress we’ve
already made and our stronger outlook, we're now aiming to
generate €44 million in full-year cost synergies by 2026.
Overall, therefore, including our target for commercial
synergies which remains unchanged, our new objective is to
achieve €56 million in annual run-rate synergies by 2026, in
other words almost double our initial guidance.

The Group has not yet completely turned itself around, but it is
well on track, and we are stronger and more agile than we
were a few months ago. So | view 2022-2023 as a positive year
- atransition year if you like.

Fiscal 2023-2024 has started with many challenges. What
are the Elior group’s objectives?

Many opportunities lie ahead of us. I'm confident in our
Group’s strong potential for development and profitable
growth in each of our geographic regions. And while we're
certainly working hard to make the Group profitable again, at
the same time we're striving to conduct our business
responsibly in a way that respects both people and the
environment.

For 2023-2024, we are targeting organic growth of between
4% and 5%, including a forecast reduction in revenue to
streamline our contract portfolio through voluntary exits. This
will help drive a recovery in our operating margin, which we are
projecting will rise again in 2023-2024, with a growth target of
approximately 2.5%, fueled by profitable growth, a
streamlined portfolio, less inflationary pressure, higher selling
prices, and cost synergies arising from greater operating
efficiency.

Our non-financial performance indicators also clearly illustrate
how we’re seeking to achieve long-term profitable and
responsible growth. For example, we were the first - and are
still the only — contract catering player to use the Nutri-Score
food rating system. This system, which we have adapted to
contract catering, enables guests to compose their menu
choices based on the nutritional qualities of the dishes on
offer, which are given a color-coded score from A to E. We are
also stepping up our anti-waste measures as well as our
initiatives relating to animal welfare, energy saving and
environmental protection. Services and catering are both
areas that affect the daily lives of our customers and they
share the same commitments towards corporate social
responsibility.
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In 2024, we also intend to continue to pay close attention to
inclusion and skills development. To this end, in the fall of 2023
we launched an apprenticeship training center within our
corporate academy - L'Académie by Elior. Training future
talent within our teams will help us meet our hiring needs while
keeping pace with the transformational changes in our
businesses. Training therefore remains key to our success,
and we offer our people a wide range of training courses that
lead to a qualification. The fact that 60% of our managers have
been promoted from within the Group shows how successful
our training system is. We also made further progress on our
gender parity objectives during the year, with 43% of the
Group’s executive positions now occupied by women.
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The Elior Group
Message from Daniel Derichebourg, Chairman and CEO

The Group’s turnaround potential is even greater than | initially
thought and | am confident that, thanks to the commitment
and expertise of our 133,000 employees, we can overcome the
challenges that lie ahead and capitalize on these development
opportunities. The new fiscal year we are beginning will be an
important chapter in our history as we stride forward to win
new markets and return to profitability. One of our main
strengths lies in our ability to adapt to changing market trends,
and it is this agility that will enable us to seize the
opportunities ahead.
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The Elior Group
Selected Financial Information

1.2. Selected Financial Information

1.2.1. Key performance indicators

Organic growth in consolidated revenue: Growth in
consolidated revenue expressed as a percentage and
adjusted for the impact of (i) changes in exchange rates, using
the calculation method described in Chapter 4, Section 4.2 of
this Universal Registration Document, (i) changes in
accounting policies, and (iii) changes in scope of consolidation.

Revenue retention rate: Percentage of revenue for the
previous fiscal year adjusted for the cumulative annual change
in revenue from contracts or sites lost since the beginning of
the previous fiscal year.

The method applied for calculating this indicator — which is one
of the metrics used to analyze organic growth - facilitate
comparisons between the Group and its peers.

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

The Group considers that this indicator best reflects the
operating performance of its businesses as it includes the
depreciation and amortization arising as a result of the capex
inherent to its business model. It is also the most commonly
used indicator in the industry and therefore enables more
meaningful comparisons between the Group and its peers.

Adjusted EBITA margin: Adjusted EBITA as a percentage of
consolidated revenue.

Adjusted earnings per shareThis indicator is calculated
based on net profit from continuing operations attributable to
owners of the parent, adjusted to exclude (i) non-recurring
income and expenses, (i) impairment of goodwill and

amortization of intangible assets recognized on consolidation of
acquisitions, (i) exceptional impairment of investments in and
loans to non-consolidated companies, and (iv) the impacts of
gains or losses on disposals of consolidated companies classified
as held for sale. All of these adjustments in (i) to (iv) are net of tax.

Operating free cash flow": The sum of the following items as

defined elsewhere in this Universal Registration Document and

recorded either as individual line items or as the sum of
several individual line items in the consolidated cash flow
statement:

- EBITDA.

« Net capital expenditure (i.e., amounts paid as consideration
for property, plant and equipment and intangible assets
used in operations less the proceeds received from sales of
these types of assets).

= Repayments of lease liabilities (IFRS 16).

= Change in net operating working capital.

« Other non-recurring income and expenses impacting cash.

« Other non-cash movements.

This indicator reflects cash generated by operations and is the
indicator used internally for the annual performance
appraisals of the Group’s managers.

Free cash flow" The sum of the following items as defined

elsewhere in this Universal Registration Document and

recorded either as individual line items or as the sum of several

individual line items in the consolidated cash flow statement:

« Operating free cash flow, as defined above.

« 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.

These indicators are not measurements of financial performance under IFRS and should not be considered as alternatives to other indicators of the

Group’s operating performance, cash flows or any other measure of performance used in accordance with IFRS. These indicators as presented in
this Universal Registration Document are for information purposes only and may differ from and may not be comparable to similarly titled measures
used by other companies. Their calculations are based on various assumptions. These amounts have not been, and, in certain cases, cannot be,
audited, reviewed or verified by an independent auditor. The information provided is inherently subject to risks and uncertainties and may not give
an accurate or complete picture of the financial position and/or results of operations of acquired businesses. The Group presents these indicators
because it believes they are helpful to readers of this document for understanding its operating performance. They have limitations as analytical
tools and should not be considered as a substitute for an analysis of the Group’s operating results as reported under IFRS.
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Leverage ratio': The ratio between (i) the Group’s net debt (at
the given period-end determined based on the definition and
covenants in the Senior Facilities Agreement as described in
Chapter 4, Section 4.8.3 of this Universal Registration
Document: “Senior Facilities Agreement”, i.e., excluding
unamortized issuance costs and the fair value of derivative
instruments) and (ii) adjusted EBITDA (EBITA adjusted to

1.2.2. Key figures

01

The Elior Group
Selected Financial Information

exclude the impact of stock option and performance share
plans and depreciation and amortization) calculated on a
rolling basis for the twelve months preceding the period-end
concerned, further adjusted to exclude the impacts of
acquisitions and divestments of consolidated companies
during the twelve months preceding said period-end.

€5,223 MILLION
IN CONSOLIDATED REVENUE

€4,151 MILLION
IN CONTRACT CATERING REVENUE

€1,056 MILLION
IN MULTISERVICES REVENUE

20,200 RESTAURANTS AND POINTS OF SALE

3.IMILLION GUESTS EACH DAY

133,000 EMPLOYEES

OPERATIONS IN 9 MAIN COUNTRIES

Income Statement Data

Years ended September 30

(in € millions) 2023 2022
Revenue from continuing operations 5,223 4,451
Contract Catering 4,151 3,849
Multiservices 1,056 587
Corporate & Other 16 15
Revenue growth® 17.3% 20.6%
Organic revenue growth® 11.2% 18.3%
Recurring operating profit/(loss) from continuing operations 33 (69)
Recurring operating profit margin from continuing operations® 0.6% (1.6)%
Net profit/(loss) from continuing operations attributable to owners of the parent (93) (427)
Adjusted attributable net profit/(loss) for the period (6) (142)
Adjusted earnings/(loss) per share (in €)“ (0.03) (0.83)

Dividend (in €)

(1) Revenue growth corresponds to the percentage increase in the Group’s consolidated revenue for a given accounting period versus the comparative period of the previous

fiscal year.

(2) See explanation in Chapter 4, Section 4.2 of this Universal Registration Document.

(3) Recurring operating profit margin from continuing operations corresponds to recurring operating profit/(loss) from continuing operations as a percentage of revenue.

(4) See definition in Section 1.2.1above.

1 These indicators are not measurements of financial performance under IFRS and should not be considered as alternatives to other indicators of the
Group’s operating performance, cash flows or any other measure of performance used in accordance with IFRS. These indicators as presented in
this Universal Registration Document are for information purposes only and may differ from and may not be comparable to similarly titled measures
used by other companies. Their calculations are based on various assumptions. These amounts have not been, and, in certain cases, cannot be,
audited, reviewed or verified by an independent auditor. The information provided is inherently subject to risks and uncertainties and may not give
an accurate or complete picture of the financial position and/or results of operations of acquired businesses. The Group presents these indicators
because it believes they are helpful to readers of this document for understanding its operating performance. They have limitations as analytical
tools and should not be considered as a substitute for an analysis of the Group’s operating results as reported under IFRS.

Universal Registration Document 2022-2023
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Selected Financial Information

Balance Sheet Data

At September 30

(in € millions) 2023

Goodwill 1,680 1,577
Cash and cash equivalents 45 64
Equity 846 731
Gross debt 1,431 1,270
Net debt! 1,393 1,217
Leverage ratio (net debt'/adjusted EBITDA) 5.4 N/A?

(1) Based on the definition and covenants in the Senior Facilities Agreement, as described in Chapter 4, Section 4.8.3, “Senior Facilities Agreement” of this Universal
Registration Document, i.e., excluding unamortized issuance costs and the fair value of derivative instruments.

(2) Not applicable due to the covenant holiday obtained.

Cash Flow Statement Data

Years ended September 30

(in € millions) 2023 2022
EBITDA 206 108
Net capital expenditure’ (77) (64)
Share of profit of equity-accounted investees - -
Change in operating working capital® (66) (37)
Non-recurring income and expenses impacting cash (40) (46)
Other non-cash movements 5 5
Repayments of lease liabilities (IFRS 16) (77) (76)
OPERATING FREE CASH FLOW* (49) (o)
Tax paid 9 (14)
FREE CASH FLOWS® (58) (124)

(2) (3) (4) (5) See definitions in Section 1.2.1above.

(1) Net capital expenditure corresponds to amounts paid as consideration for property, plant and equipment and intangible assets used by Contract Catering and Multiservices
operations as well as by support and corporate activities, less the proceeds received from sales of these types of assets. This net amount represents the sum of the following
items as presented in the consolidated cash flow statement:

« Purchases of property, plant and equipment and intangible assets.
« Proceeds from sale of property, plant and equipment and intangible assets.

(3) Change in operating working capital corresponds to the net change during the period in the cash required for maintaining current assets and liabilities that are used by
Contract Catering and Multiservices operations as well as by support and corporate activities. This cash flow is presented in the consolidated cash flow statement and covers
the following current assets and liabilities:

« Inventories and work-in-progress.

< Trade receivables.

< Trade payables.

« Employee-related payables and receivables, including accrued income related to the CICE tax credit in France.
« Tax receivables and payables (excluding corporate income tax, deferred taxes and the CVAE and IRAP taxes).
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The Elior Group
Information about the Group

Company Name
Elior Group

Registration Particulars and Legal Entity Identifier

The Company is registered with the Nanterre Companies
Registry under number 408 168 003. Its legal entity identifier
(LEl) is 969500LYSYSOE800SQ95.

Date of Incorporation and Term

The Company was incorporated on July 8, 1996 for a term of
ninety-nine years from the date of its registration with the
Companies Registry, expiring on July 8, 2095 unless said term
is extended or the Company is wound up in advance.

Registered Office, Legal Form and Governing Law

The Company’s registered office is located at 9-11 allée de
I’Arche, 92032 Paris La Défense, France. The telephone
number of the registered office is +33 17106 70 00. Elior Group
is a French joint-stock corporation (société anonyme) with a
Board of Directors, and is governed by the laws and
regulations applicable in France (notably Book Il of the French
Commercial Code) as well as the Company’s bylaws
(hereinafter the “Bylaws”).

Website

The Company’s website address is https://www.eliorgroup.com/

History and Development of the Group

Since it was founded in 1991, the Group has grown from a
contract caterer with operations only in France to an
international group with two core businesses: contract
catering and services. It currently operates in nine main
countries.

The Group was co-founded by Francis Markus and
Robert Zolade who, together with 300 managers, acquired a
35% stake in Générale de Restauration, the contract catering
subsidiary of the Accor group.

In 1993, the Group entered the French concession catering
market and became the market leader in 1997. In 1998 it
adopted the name “Elior”, and in 1999 began accelerating its
development in the European contract catering market
through acquisitions in the United Kingdom, Spain and Italy.

In 2000, the Company was listed on the Premier Marché of
Euronext Paris and shortly afterwards the Group expanded its
concession catering business in Italy and Spain through
partnerships with MyChef and Areas, and built up its presence
in contract catering in Spain through an alliance with Serunion.

Universal Registration Document 2022-2023

The Group further diversified its business by entering the
services industry in France in 2004 through the acquisition of
Hopital Service, a company offering specialized cleaning and
hospitality services for healthcare establishments.

In 2006, the Company delisted from Euronext and was taken
private by Charterhouse, Chequers and Robert Zolade.

As from 2010, the Group engaged in a number of acquisitions
in various markets and businesses, beginning in that year with
Copra, an ltalian contract caterer, as well as Sin&Stes, one of
France’s leading corporate cleaning services firms, which
pushed it up to the position of sixth-largest contract cleaning
company in France. In 2011, the Group expanded its contract
catering business in Spain by acquiring the Alessa Catering
group. In early 2012, the Group consolidated its operations
under the “Elior” brand name, which also became its trade
name in France, the United Kingdom and Italy.

Also in 2012, it acquired two contract catering companies:
Gemeaz in ltaly (which made it the country’s leading contract
caterer), and Ansamble in France (placing it as France’s joint
leader in the contract catering market). In 2013, the Group
entered the US contract catering market by acquiring
TrustHouse Services (subsequently renamed Elior North
America), a leading player in the education and healthcare
catering sectors in the United States. In October 2014, the
Group acquired Lexington, a UK-based contract caterer
specialized in high-end catering services in the City of London.

On June 1, 2014, the Company was relisted on the Premier
Marché of Euronext Paris.

In 2015, the Group reinforced its position as a global player in
the concession catering market by raising its stake in Areas to
100%. It also increased its contract catering presence in the
United States by acquiring Starr Catering Group (subsequently
renamed Constellation Culinary Group), a US market leader
offering a full range of premium catering services.

In 2016, THS took on the Group’s flagship contract catering
brand name, becoming Elior North America. During that year,
Elior North America acquired the US-based companies
ABL Management (which operates in the university and
corrections segments) and Preferred Meals (specialized in
contract catering and home deliveries in the education and
seniors markets). In the United Kingdom, Elior acquired
Waterfall Catering Group, which operates in the growth
markets of education and healthcare, and as a result became
the UK’s fourth-largest contract caterer.
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In 2017 the Group entered the Indian market through the
acquisitions of MegaBite Food Services and CRCL. Also in that
year, it pursued the expansion of its contract catering
activities in the United States by successively acquiring CBM
Managed Services, Lancer Hospitality, Abigail Kirsch,
Corporate Chefs, Design Cuisine and Sidekim. The acquisition
of Corporate Chefs strengthened Elior North America’s
positions in the premium corporate catering market and the
education sector. Lancer Hospitality provides professional
food management services in a variety of settings including
cultural venues, leisure attractions, business centers, schools
and healthcare facilities. As it is based in Minnesota, the
acquisition of Lancer Hospitality enabled the Group to
broaden its presence in the US.

In 2018, Elior acquired a new company in the United States -
Bateman Community Living - reinforcing Elior North America’s
position in the seniors catering sector. In total, the Group
carried out 19 acquisitions in the United States in the space of
three years.

In 2019, having reviewed the strategic options for its
concession catering business, Elior sold its subsidiary Areas,
opening up a new chapter in its history by refocusing on its
long-standing businesses of contract catering and services. At
the same time, the Group launched its New Elior strategic
plan, setting out its roadmap up until 2024.

Also in 2019, Elior reinforced its leading position in senior
nutrition and community meals in the United States, by
creating TRIO Community Meals, bringing together three
regional brands (Valley, Bateman Community Living and
Lindley).

In the United Kingdom in 2019, then in the United States in
2020, Elior launched Lexington Independents to create a single
brand to serve independent schools. This new brand
strengthened the Group’s presence in the private education
market, offering bespoke catering solutions for both pupils
and teachers.

In 2021, the Group updated its New Elior strategic plan,
renaming it Definitely New Elior, to take into account the
impacts of the Covid crisis on the plan’s original underlying
assumptions (priority segments, business development
avenues, etc.) and to define a new financial trajectory until
2024. The structure and fundamentals of the plan remain
unchanged however.

Also in 2021, Elior was the first contract caterer to launch the
Nutri-Score food coding system in its school canteens and
corporate restaurants, and it sold its majority stake in CRCL
(India) to the company’s founder.

A new chapter in the Group’s history began in 2022 when
Derichebourg became an Elior Group shareholder by
purchasing the shares belonging to the Company’s founding
shareholder, Robert Zolade.

Subsequently, Derichebourg SA’s transfer to Elior of
Derichebourg Multiservices on April 18, 2023 led to the
creation of a new international leader in contract catering and
multiservices (see Chapter 4, Section 4.1).

For the year ended September 30, 2023, the Group’s revenue
totaled €5,223 million.

Elior Group



01

The Elior Group
Organizational Structure

1.4. Organizational Structure

The simplified organization chart below presents the Group’s legal organizational structure at November 30, 2023.!

DERICHEBOURG BDL Free Float
48.31% 6.01% 45.66%
v
TREASURY 0.02% 100%
SARES BERCY PARTICIPATIONS SAS
100%
ELIOR PARTICIPATIONS (SCA) 100%
99.99%
v A4
ELIORRESTAURATION & SERVICES (34) DERICHEBOURG MULTISERVICES HOLDING (SAS)
| |
| Catering | | Services |
100% DERICHEBOURG 100% DERICHEBOURG
P> AERONAUTICS SERVICES P|  AERONAUTICS SERVICES
oo [ELIOR RESTAl;I;/;TION FRANCE ELIOR SERVIOES PROPRETEET | o 190% FRANGE (SAS) GERMANY
= ) (SAS) SANTE (SAS) o~
(previously ELRES)
l 100 100% | DERICHEBOURG ENERGIE
HOTELEREoE AN (555) [ @ g o o0% pecHcsoURS
(SAS) P> AERONAUTICS SERVICES
GHINA
100% 80%
<
FUORSERUICESRIEAS) 1 > LSHEAS
86,65% L'ALSACIENNE DE
| RESTAURATION (SAS) 100%
| ATIS BERICA DERICHEBOURG
| ATIS AERONAUTIQUE
100% 100% DERICHEBOURG
> ANSAMBLE (SAS) P ESPACES VERTS (AS)
100%
& 00% DERIGHEBOURG > DERICHEBOURG
> TECHNOLOGIES (SAS) AERONAUTIQUE CANADA
99%
P! ELIORRISTORAZIONE (SPA) > T ——
100%
P  DERICHEBOURG FM (SAS)
100% DERICHEBOURG -
100% | - " 100% | DERICHEBOURG ACCUEIL
> SERUNION (SAU) > > A%
United Kingdom 100% DERICHEBOURG PROPRETE 100% | DERICHEBOURG INTERIM g
(SAS) l (SAS) g
88.4% | suosdiaries
P|  ELIORUKHOLDINGS (LTD) B including
LEXINGTON and 100% Other
il -
United States
100% | servicIOs INTEGRALESDE | 9%
g LIMPIEZA NET (SILNET) =
9217% | GOURMET ACQUISITION o
HOLDING (INC) g
—
100% | ELIOR INDIA FOOD SERVICES o %g’z;‘:ﬁz‘r 100% DERICHEBOURG
we) » ) P|  FacILITY SERVICES (sAS)

1 The percentage ownership figures stated in this organization chart correspond to the percentage of voting rights held in the Company’s direct and
indirect subsidiaries. See the list of consolidated companies in Note 12 to the consolidated financial statements (Chapter 4, Section 4.9).
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1.5. The Group’s Business Model

NO. 2 WORLDWIDE, BECOMING A BENCHMARK PLAYER FOR

Our ambition: to be a leader in contract
catering and multiservices, with a strong
local presence

OUR MISSION

TO MEET THE ESSENTIAL NEEDS OF OUR CLIENTS AND GUESTS:

1. Provide food services to guests by proposing healthy, great-tasting
and environmentally friendly offerings.

2. Take care of buildings and their occupants while protecting
the environment

OUR RESOURCES
— & &

/ 2.8\ i
@ . 2

" —OE- 2

A RELATIONAL
FINANCIAL CAPITAL ASSETS ECOSYSTEM
« Family shareholding + 280 locations « 20,200 restaurants and
(48.3% owned by (Multiservices) points of sale
Derichebourg)

o Listed on Euronext
Paris, member of the
SBF 120 [”“\

\ ]

» Presentin 9 countries
on 3 continents w

ENVIRONMENTAL CAPITAL

» 172 central kitchens « 22,000 approved
—_— suppliers and partners

« 1,975 SO 14001-certified sites HUMAN CAPITAL
« 939% certified cleaning products * 132,679 employees
INNOVATION » 24%o of our supplies sourced « >180 nationalities
. st contract caterer to responsibly (local, certified) * 4,658 SO 45001-certified sites
RS e GaTeE e 21% healthy and plant-based o 500 nutrition specialists
footprint of its meals ingredients' « Apprenticeship training center,
(Carbone Score) « Experts who design responsible Elior Academy and
« Nutri-Score offerings Derichebourg Academy

1. Eight families of nutrient-dense ingredients (vegetables, dried fruit, beans and pulses, wholegrain cereals, nuts, etc.)
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BUSINESSES, GOVERNMENT AGENCIES, SCHOOLS, UNIVERSITIES AND HEALTH &

WELFARE ESTABLISHMENTS

OUR ACTIVITIES

@

Facility (o
Management \& )

Reception services

Q@ Logistics and handling

(%)

Air conditioning,
electricity and
maintenance
&I Remote surveillance
Q-
Grounds maintenance °
rd ~
Public lighting
Temporary staffing %
% Aeronautics

Strong strategic fit between our
businesses, enabling us to offer a wide
range of services tailored to our
customers' needs

Universal Registration Document 2022-2023

CREATING
SHARED VALUE

O O FOR OUR BUSINESS PARTNERS

» 80% guest satisfaction rate'

« 7.7/10' customer satisfaction score

» €1.6 billion in food purchases (o/w
12% local)

FOR OUR EMPLOYEES

« 16.3 hours of training/FTE? O
» 47% women managers
o 3.5% of employees with
disabilities at Elior and 6.1% at
Derichebourg Multiservices
« 3,731 manager positions filled through internal
mobility

FOR THE ENVIRONMENT

» 0.25% reduction in GHG emissions
per meal®

o 22.5% reduction in food waste

» 26% vegetarian recipes

» Responsible offerings (sustainable
dishes, energy performance, waste
management, etc.)

FOR COMMUNITIES o,
« 3.1 million people (including 00 OO

1.7 million children and

students) catered for daily
e 20,232 restaurants and

points of sale
« >200 MWBE*-certified suppliers in the US
» 143 tonnes of food donations

FOR SHAREHOLDERS

» Revenue: €5.22 billion
&= ° Adjusted EBITDA: €212 million

Recognized ESG performance:
The Elior group has been awarded a
B score by the CDP.

Global Compact member since 2004
EcoVadis assessment for each
subsidiary

1. France

2. Full-time equivalent

3. Vs. baseline year of 2019-2020

4. Minority and Women Owned Business Enterprises (51% controlled)
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1.6. The Group’s Businesses and Markets

The Elior group is a world leader in contract catering and multiservices, holding benchmark positions in the business & industry,
education, health & welfare and leisure markets. Its 132,679 employees cater for 3.1 million people every day at 20,200 restaurants
and points of sale on three continents, and provide services in nine countries.

1.6.1. Contract Catering

The Group’s Contract Catering business serves three key
customer markets: corporate entities and government
agencies (Business & Industry), schools and higher education
establishments  (Education), and health and welfare
establishments (Health & Welfare). It operates in France, Spain,
[taly, the United Kingdom, the United States and India.

2022-2023 key figures:

« €4,151 million in pro forma revenue (72% of total
consolidated revenue)

« 20,200 restaurants and points of sale

= 3. million guests per day

« 75,900 employees worldwide

The Group’s Contract Catering business addresses three
different customer markets: Business & Industry (companies
and government agencies), Education (private and public
educational establishments, from nurseries to higher
education), and Health & Welfare (private, public and not-for-
profit healthcare providers and the operators of care homes
and welfare establishments). We serve all three of these
markets in most of the countries in which we have contract
catering operations.

Through this business, we offer dining services, meal deliveries,
vending solutions and foodservices technical support.

| 1.6.1.1. The Business & Industry market

2022-2023 key figures:
« Over 4,600 restaurants
= 885,000 guests per day

The Business & Industry market comprises private sector
clients in the manufacturing and tertiary industries, including
leisure and transportation, as well as institutions such as
public-sector companies, government agencies, cultural
organizations, military bases and corrections facilities. The
Group’s expertise also enables it to offer catering services to
small and mid-sized enterprises (SMEs), thanks to the
development of dedicated technological solutions (mobile
apps, smart fridges, etc.).

We propose varied offerings that are specifically targeted to
our different market segments and we constantly innovate to
create catering solutions that meet the changing needs and
expectations of our guests. The ways we do this include taking
inspiration from commercial catering, digitalizing certain
services and broadening our offerings (in terms of serving
times, venues, menus, recipes, etc.).

1.6.1.2. The Education market

2022-2023 key figures:
« 12,100 school restaurants

» 1.7 million children and students catered for each day in
Europe and the United States

Clients in the Education market include public and private
education establishments covering a broad spectrum of ages,
ranging from pre-school day-care centers and elementary and
secondary schools through to universities and other higher
education institutions.

School catering is one of the Group’s long-standing markets.
Thanks to our network of central kitchens in Europe and the
United States, combined with our know-how in managing
small sites, and our expertise in food hygiene, safety and
traceability, we enjoy a solid leadership position in both the
public and private education sector in Europe.

With 75 central kitchens in France, Spain and lItaly, the Group
has the largest central kitchen infrastructure in Europe, with a
regional network that enables it to combine high productivity
with a local presence. It has similar infrastructure in the United
States, giving it a strong platform for consolidating its
leadership positions.

Keenly aware of our responsible role in educating tastes and
encouraging healthy eating, we pay particular attention to the
flavor of the food we serve, as well as to using local and
certified food and “homemade” recipes. We also take care to
pass on the message to our young guests about the
importance and enjoyment of eating healthily. Like all other
caterers, one of the main challenges for Elior in the Education
market is to demonstrate the quality of its services and make
market players aware that this quality has a price tag.

Elior Group



| 1.6.1.3. The Health & Welfare market

2022-2023 key figures:
= 3,500 restaurants
« 475,000 guests per day

The Group’s main clients in the Health & Welfare market are
hospitals, clinics, retirement homes, residential homes and
day-care centers for disabled, elderly and dependent people,
as well as non-profit organizations that provide community
meal services. Whatever the venue, meals form part of the
overall care process in this market, and a good diet
contributes to the recovery of patients and the well-being of
care home residents.

We design catering offerings for health and welfare
establishments that combine nutrition with the enjoyment of
eating. In the hospital segment, catering solutions are tailored
to each patient’s pathology, and our new generation of
cafeterias contributes to the well-being of both staff and
visitors. For seniors, we draw on our expertise in food hygiene
and safety, with a strong focus on innovation. We specialize in
specifically adapted textures and nutrient-rich food for
seniors, and have developed solutions for delivering meals to
people at home and in congregate settings.

The Group’s teams also offer support to clients that are
adapting their business models to the increase in outpatient
surgery and has developed new services for patients from
before they are hospitalized until they go home, as well as
original and specially-adapted on-site catering solutions.

| 1.6.1.4. Contract Catering brands

The Group operates in the contract catering market through
several different brands and trade names, which vary depending
on the sector, client or country concerned, the main ones being .

France

= Elior

« Alfred Conciergerie

« Arpége

« Ansamble

« Derichebourg

« L’Alsacienne de Restauration
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Spain
= Serunion

» Alessa

= Arce

« Arume

» Bites to go clinea cuida tu entorno
» Hostesa

» Ullasar

= Singularis

Italy

« Elior

« Elior Servizi

« Hospes

« Artusia

« |Coltia Tavola

United Kingdom
= Elior

« Caterplus

- Edwards & Blake
» Lexington

= Taylor Shaw

United States

= Abigail Kirsch

» Aladdin

« A'viands

« Constellation Culinary Group
« Corporate Chefs

« Cura

= Elior

« Design Cuisine

« K12 by Elior

« Lancer Hospitality

» Lexington Independents
« Prepared Meals Co.

« Summit

« TRIO Community Meals

India

« Elior
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1.6.2. Multiservices

Through the acquisition of Derichebourg Multiservices on
April 18, 2023, the Group has significantly expanded its
multiservices offering, enlarged its customer base, increased
its regional presence in France, and extended its international
reach.

2022-2023 key figures:

» €1,593 million in pro forma revenue (28% of total
consolidated revenue)

= 280 locations

« 56,700 employees

The Multiservices business brings together a large number of
activities that have two features in common:

- clients seeking to outsource certain functions so they can
focus on their core business; and

- high labor intensity of the services provided.

In this business, the Group mainly operates in France but it
also has an international presence, in Portugal, Spain,
Germany, the United States, and China. We offer our clients
five complementary solutions and the benefit of the synergies
that exist between them, particularly in terms of technical
engineering, HR management, business development,
innovation, digital solutions and service excellence.

| 1.6.2.1. Solutions for the tertiary sector

These solutions include all services that guarantee the proper
functioning of buildings and make them sustainable, such as
electrical engineering and air conditioning engineering, multi-
technical maintenance, cleaning, remote surveillance,
handling, and grounds maintenance.

These services also address the needs and well-being of the
buildings’ occupants, with reception and concierge services,
mail services and general maintenance and assistance
workers.

The two largest activities by revenue in this segment are
energy (air conditioning engineering, electrical engineering,
and multi-technical maintenance) and cleaning.

1.6.2.1.1. Cleaning

In today’s market, cleaning is a strategic activity, directly
influencing many key factors for people and organizations,
including well-being, performance, comfort and health. This
market is also changing considerably, with end-user needs
influencing client needs.

Derichebourg Propreté is one of the leading players in this
market in France. Because the imperatives and conditions of
intervention differ from one business sector to another, the
company offers specific know-how for both private- and
public-sector organizations, offering a comprehensive range
of services covering all types of spaces, from the most simple
to the most complex. Derichebourg Propreté also has the
skills to provide handling and logistics services.

1.6.2.1.2. Energy

In order to add value to their assets and maximize operating
profit, property managers need to constantly find ways of
improving energy performance while ensuring the reliability
and sustainability of buildings and their facilities. They also
have to ensure that the buildings’ occupants are provided with
the highest standards of safety and comfort.

Derichebourg  Energie constructs and operates air
conditioning and electrical facilities and maintains them on a
long-term basis. It offers a suite of services, ranging from
construction works to mono-technical and multi-technical
maintenance, with workers either based at a particular site or
intervening on a roaming basis. Its commitment to providing
preventive maintenance ensures the longevity of facilities.

1.6.2.2. Solutions for the aeronautics sector

The Group’s Multiservices solutions include services where we
work at the very heart of customer production processes,
mainly in the aeronautics sector.

Derichebourg Aeronautics Services is involved in aircraft
assembly and quality inspection. It is a major subcontractor in
the aeronautics sector and offers a comprehensive array of
turnkey services, ranging from manufacturing engineering to
production and delivery support.

1.6.2.3. HR & temporary staffing solutions

Temporary staffing is a tool that serves both companies and
job-seekers. Companies are increasingly looking for
responsiveness and flexibility in their work organization and
payroll management. Temporary employment is also a
springboard for job-seekers, giving them easier access to jobs
and training programs that can help them develop their
careers. This fast-changing sector, focused on skills creation,
is a driver for employability.

HR & temporary staffing solutions include general temporary
staffing, temporary aeronautics staffing, recruitment and a
training center for aeronautics trades.

Elior Group



1.6.2.3.1. Derichebourg Intérim et Recrutement

Derichebourg Intérim et Recrutement provides a holistic response
(temporary recruitment, fixed-term and permanent contracts) to
the problems of companies currently experiencing significant
recruitment needs, so they can grow their businesses, meet
increasing market demand and absorb seasonal peaks in activity.

Derichebourg Intérim et Recrutement assigns workers to
companies in multiple sectors: the tertiary sector, banking,
finance, insurance, logistics/transportation, sales/retail,
construction and industry.

1.6.2.3.2. Derichebourg Aeronautics Training

In 2008, Derichebourg Multiservices set up its own
aeronautical services training school - Derichebourg
Aeronautics Training. Based in Toulouse, this school provides a
wide range of training sessions:

« fitter assembler (CQPM);

« cable fitter (CQPM);

« aircraft cabin integrator (CQPM);

« CATIA CAD;

= inspection/quality;

« soft skills and CDCCL.

| 1.6.2.4. Urban area solutions

This activity includes all services for regional and local
governments to improve the living environment and energy
performance of towns and cities.

The towns and cities of today need to meet growing
expectations in terms of services, mobility, environmental
protection and social cohesion. Urban planning has to take
into account the challenges facing towns and cities.

Public lighting and the installation and maintenance of street
furniture and parks and gardens, as well as roadworks and
utility works are all domains that can affect the appeal of a
town or city.

1.6.3. Trends and developments

|1.6.3.1. Contract Catering

As a responsible and innovative caterer, the Group takes
special care to propose healthy and responsible food, while
changing and developing its offerings to meet the needs of its
clients and guests.

In order to remain a leader in our field, we are adapting to the
major trends shaping society so we can respond to our guests’
three main preoccupations, namely:
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Public lighting makes towns and cities more vibrant and makes
them feel safer. The right type of lighting reduces light
pollution and is a significant way of reducing energy bills.

Derichebourg Energie E.P. offers a customized range of public
lighting services to design, build and maintain facilities
through four main activities:

« urban and stadium lighting;

« traffic light systems;

« festive lighting and decoration;

= video projection.

1.6.2.5. Solutions for the health & welfare sector

In the health & welfare sector — which has long been a key
market for Elior Group's Services business - the Group
provides a wide range of services such as specialized cleaning
and its traceability (rooms, operating rooms), laundry services
and provision of hospital meals during short stays.

Thanks to our in-depth expertise in hygiene and disinfection,
we were able to expand our offerings in order to swiftly
propose responses to the challenges caused by the Covid
crisis.

The imperatives of healthcare establishments are constantly
evolving. New requirements are regularly emerging, with
government  health  policies meaning that these
establishments have to make budget savings, while patients’
and residents’ needs are changing.

In a sector where well-being and hygiene are essential, the
Group helps guarantee that staff are available and that good
care can be given to patients and residents by providing high
quality reception and other services. This has a major impact
on the patient experience and how they perceive a healthcare
establishment.

The services we propose follow the same codes as in the
hospitality industry, with teams on hand on a daily basis to
help healthcare professionals ensure that hospitality services
are effectively managed at each stage of the care process.

« Health: Is what I'm eating healthy and tasty? Is it good for
me?

- Conviviality and flexibility: Will the time | use to eat also be
a time to meet up with others and enjoy myself? Is it good
for us?

« The environment: What impact will my consumption have
on the environment? Is it good for everyone?

Elior is pursuing its transformation based on the above three
pillars — health, conviviality and the environment.
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1.6.3.1.1. Guaranteeing the health and well-being of our
clients and guests

Our objective at Elior is to guarantee the health and well-being
of our clients and guests by offering great-tasting, balanced
meals in settings that meet the highest hygiene standards.

a) Offering high-quality ingredients

As a caterer, if we want our guests to enjoy the food we offer,
we have to provide delicious cuisine with all the flavors of high-
quality ingredients. Cooking has always been at the heart of
our business and in all of the regions where we operate, we
hire chefs and regularly train them in both traditional and
innovative culinary techniques.

b) Educating tastes

Because the enjoyment of food starts from a very early age,
the Group places great importance on helping children
discover taste and flavors. We do this by introducing them to
new types of foods, proposing varied meals made from high-
quality ingredients and serving our food in friendly, modern
surroundings.

We work hard to ensure that our offerings are suited to a wide
range of diets and we create recipes that enable everyone to
try vegetarian, lactose-free or gluten-free cuisine. For
example, 26% of the Group’s recipes are now vegetarian.

¢) Catering for different nutritional needs

Proposing healthy meals to everyone is in our DNA. Because we
believe that taking care of our guests starts with the food we serve
them, we work with dietitians and nutritionists to create healthy,
balanced menus that respect the main recommendations issued
by the public health authorities.

In France, we played a pioneering role in introducing the Nutri-Score
food rating systemat contract catering sites. Widely deployed today
by the Group, the Nutri-Score system enables each guest to choose
their meals based on the nutritional values of their ingredients and
the methods used to prepare them. This initiative is helping us
contribute to a key public health objective, i.e., offering people a
varied dietthatis both nutritious and tasty to help them stay healthy.

1.6.3.1.2. Warm and friendly settings and flexible
offerings

We seek to give our guests the feel-good factor through warm
and friendly settings and offerings that are closely tailored to
what they are looking for.

a) Friendly, relaxed settings

An enjoyable dining experience is not just about what’s on our
plate. It’s also about the atmosphere of the place we dine in.
That is why we always strive to make our restaurants friendly,
comfortable and relaxing spaces by continually developing
new designs and concepts.

20

Today’s corporate catering concepts equally need to be
geared to new work organization methods. In the current era
of coworking and flexiworking, dining areas can double up as
meeting spaces at any point in the day. Elior has responded to
these changing needs by introducing new concepts and
solutions, such as more collaborative spaces, with longer
opening hours, which propose customized offerings from
breakfast through to dinner.

b) More agile and digital catering solutions

In all of the countries in which we operate we are fast-tracking
our digital transformation process to cater for guests’ new
eating patterns and give them the foodservice offerings they
are looking for.

More than ever before it is vital for us to be able to constantly
reinvent ourselves and find new ways of encouraging guests to
come, or come back, to our restaurants, and design original
offerings that match their new consumption patterns. Guests
no longer just come to us automatically — we have to go and
find them, wherever they may be.

The apps we have developed make our guests’ lives easier and
make the dining experience relaxed and enjoyable.

1.6.3.1.3. Respecting the environment and people

The Group is committed to protecting the environment and to
ensuring the well-being of its employees and the communities
they live in.

a) Taking care of the planet

Because we believe we can only really take care of our guests if
we look after the planet, we take action on a daily basis to limit
the impact of our business on the environment. Sourcing
sustainable supplies, combating plastic pollution and taking
steps to reduce food waste are among the Group’s key
priorities.

Elior is participating in society’s transition towards low carbon
operations and is involving its employees, clients and guests in
the process. Every year, we measure our carbon footprint and
put in place action plans to reduce our environmental impact.

b) Supporting local communities

When we select the producers we work with, we place
particular importance on the relations we build up with them
and their geographical proximity to our sites, as part of a
“keep-it-local” approach. We are committed to offering our
guests regional produce grown in a way that respects both people
and the environment.

Elior Group



With a view to encouraging the Group’s people to take part in
community-based ventures, each year Elior Solidarity launches
a call for projects to support various non-profit initiatives. The
aim of these projects is to help people with social and/or
professional problems, people with disabilities, children in
difficulty, refugees and more.

| 1.6.3.2. Multiservices

The markets in which the Group proposes multiservices
offerings are growing rapidly and undergoing deep-seated
changes.

- The development of digital. Technological progress will
enable the development of new and even more efficient
tools. This includes new solutions for building maintenance,
both preventive maintenance and repairs. Digital tools
represent an opportunity to move up a level by switching to
smart building maintenance. At the same time, increasing
amounts of building occupation data will be produced, both
in relation to energy consumption and services provided to
occupants.

- More stringent environmental requirements are
affecting the energy efficiency market, which has been
growing steadily for several years due to the renovations
needed to fight global warming.

- Growing demand for outsourcing. In order to focus on
their core businesses, companies are finding it increasingly
necessary to outsource some of their operations so they can
leverage the skills and management of other enterprises and
have a more flexible financial structure and better cost
control.

-