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Disclaimer

This document was prepared by Elior Group for the sole purpose of this presentation. This presentation includes only summary information and does 

not purport to be comprehensive. The information contained in this document has not been independently verified.

No representation or warranty, express or implied, is made as to, and no reliance should be placed upon, the fairness, accuracy, completeness or correctness 

of the information or opinions contained in this document and none of Elior Group, its affiliates, directors, employees and representatives accept 

any responsibility in this respect.

Certain information included in this presentation are not historical facts but are forward-looking statements. The forward-looking statements are based 

on current beliefs, expectations and assumptions, including, without limitation, assumptions regarding present and future business strategies and the economic 

environment in which Elior Group operates, and involve known and unknown risk, uncertainties and other factors, which may cause actual results, performance 

or achievements, or industry results or other events, to be materially different from those expressed or implied by these forward-looking statements.

Forward-looking statements speak only as of the date of this presentation and Elior Group expressly disclaims any obligation or undertaking to release 

any update or revisions to any forward-looking statements in this presentation to reflect any change in expectations or any change in events, conditions 

or circumstances on which these forward-looking statements are based. Such forward looking statements in this presentation are for illustrative purposes only. 

Forward-looking information and statements are not guarantees of future performances and are subject to various risks and uncertainties, many of which 

are difficult to predict and generally beyond the control of Elior Group. Actual results could differ materially from those expressed in, or implied or projected 

by, forward-looking information and statements. These risks and uncertainties include those discussed or identified under “Facteurs de Risques” 

in the Registration Document filed by Elior Group with the Autorité des marchés financiers (“AMF”) on January 12, 2021, which 

is available on the AMF’s website and on Elior Group’s website at www.eliorgroup.com.

This presentation does not contain or constitute an offer of Elior Group’s shares for sale or an invitation or inducement to invest in Elior Group’s shares 

in France, the United States of America or any other jurisdiction.
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Thank You to our Teams
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Elior Services

Elior Catering
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Agenda

1. Full Year 2020-21 Highlights

2. Full Year 2020-21 Financial Results

3. Strategic Update & Ambitions 2024

4. Q&A



Full Year 2020-21
Highlights
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Strong Rebound in the Fourth Quarter 2020-21 
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Elior’s agility 

has continued 

to deliver: 

› Numerous CSR 

achievements

› Operating cost control 

contributed to a slight 

improvement 

in adjusted EBITA -€64m 

compared with -€69m  

last year

› Free cash flow generation 

was +€13m, compared 

to -€15m last year

Fourth quarter revenues reach 85% of fourth quarter 2018-19:

› Compared to 73-74% in the previous three quarters of the fiscal year 2020-21

› Every month in 2020-21was impacted by COVID-19  compared to only 7 months in 2019-20

› Revenues was €3.69 billion compared to €3.97 billion year ago
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Full Year 2020-21
Financial Results



+71.6

-0.4% +0.1%+8.9%

France

International

Corporate
& Others

Group Revenue by Geography

+8.6%

1 3

423
491

412

413

Fourth Quarter 2020-21 Revenue
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Q4 2020 Q4 2021

74.7

-3.6 0.5

907.4

835.8

Q4 2020 Q4 2021Organic 

Growth

Perimeter Forex

836
907



-276.7

-0.1% -1.6%-5.3%

Elior Group Revenue (in €m)

FY 2020 FY 2021

France

International

Cities

Group Revenue by Geography

-7.0%

7 4

2,182 1,975

1,778
1,711

Full Year 2020-21 Revenue
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-209.1

-3.9
-63.8

3,690.1

3,966.8

FY 2020 FY 2021Organic 

Growth

Perimeter Forex

3,967
3,690



Full Year 2020-21 Retention

9

118

129

(-5.3%)

3,967

-113

-131

-212
3,758

-2.9% +6.2% -8.6%

Like 
for Like

New 
Business

Lost 
contracts

FY 2021
Organic Revenue

Revenue in €m

91.4% 
compared to

91.8% 
year ago

Full Year 2021 
Retention Rate 

FY 2020

(1 – FY 2021 YoY Closings / FY 2020 Revenue )

Openings 2021

Openings 2020

Closing 2021

Closing 2020



September 2021 Key Financials YoY and vs. Full Year 2019
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Sept. 2019 Sept. 2020 Sept. 2021

36% 14%
› EBITA Drop-Through reduced by more than 60%

(Sept. 2021 EBITA flow-through YoY at 81%)

-13%

Revenue

EBITA

at 2019 forex rate 
and excluding 
2021 one-off staff 
mobility costs

› Operating Margin improved by 40 bps vs 2019 
despite lower revenue (-13%)

EBITA Drop-Through 
vs 2019

+7%



Group Adjusted EBITA Group Adjusted EBITA

-69

FY 2020 FY 2021

-64

France 
contract
catering & 
Services

International 
contract
catering

Corporate & 
Others

Full Year 2020-21 EBITA

11

-21

-13

-22

-26

-30

-21

-69

-1.7% -1.7%

FY 2020 FY 2021

-64



Full Year 2020-21 Profit and Loss Statement
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FY 2021 FY 2020 YoY change

Revenue 3,690 3,967 -277

Adjusted EBITA (64) (69) 5

Adjusted EBITA margin -1.7% -1.7%

Share based compensation (5) (0) (5)

Net amort. of intangible assets recognized on consolidation (18) (20) +2

EBITA (87) (89) 2

Impairment of goodwill - (123) +123

Non-recurring (1) (117) +116

Financial charges (44) (38) (6)

Income tax 12 (83) +95

Net result from continued operations (120) (450) 330

Net result from discontinued operations 14 (37) +51

Net result (106) (487) 381

Minority Interest 6 4 +2

Net result group share (100) (483) 383



Full Year 2020-21 Income Tax
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In €m FY 2021 FY 2020 YoY change

Tax on Added Value (CVAE-IRAP) (11) (19) +8

Current Tax 2 4 (1)

Deferred Tax 20 (68) +88

Total Income Tax 12 (83) +95



Full Year 2021 Free Cash Flow
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In €m

FY 2020
Free Cash Flow

Reported
EBITDA

Change 
in OWC

Other Cash 
items

Tax 
Paid

FY 2021Free 
Cash-Flow

CAPEX

100

-62

16
-35

19
-6 13

Reported
EBITDA

CAPEX
Change 
in OWC

Other Cash 
items

FY 2021
Operating FCF

Tax 
Paid

FY 2021Free 
Cash-Flow

-15 -11
27

25 -18
5

13



Operating Working Capital
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In €m and % of FY revenue

FY 2018 FY 2019 FY 2020 FY 2021

42

-24

-71

-101

-24

-56

-39

+76 +46

3

0.1% -0.5% 0.1% -1.5%
Normalized OWC 
as a % of FY revenue

French tax credit 
CICE receivables
French tax credit 
CICE receivables

Deferred payment of social charges in France 
and in the US and of VAT in the UK

Deferred payment of social charges in France 
and in the US and of VAT in the UK

OWC as 
Reported

Normalized
OWC



Full Year 2020-21 Net Debt
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In €m

Sept. 2020
Net Debt

Interest paid & 
financial fees

Net 
Acquisitions

Debt 
Refinancing

FCF excl. 
Securitization 

(IFRS 16)

Securitization Discontinued 
activities

Repayment of 
lease liabilities 

(IFRS 16)

FX and Other Sept. 2021
Net Debt

-995

24
-11

-39

-3 -7
-13

-65

1
-1,108

-113

Long-term Objective to return to a leverage ratio (net debt to EBITDA): 1.5 – 2x

Note: the net debt of -€995m at the end of Sept. 2020 included an IFRS16 impact of -€228m  

that was at -€767m at the end of Sept. 2020



Full Year 2020-21 Liquidity
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Sept. 2020 
Available 
Liquidity

Interest paid & 
financial fees

Discontinued 
activities

FX and OtherFCF excl. 
Securitization 

(IAS17)

Securitization Debt 
Refinancing

Sept. 2021Actual
Available Liquidity 

before PGE

State 
Guaranteed 
Loan (PGE)

Sept. 2021Actual
Available 
Liquidity

Net acquisition

In €m

630

-41
539-22

-32
-7 -3

-204

-7

225

314

-316 -91



After

Before

Successful Refinancing
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a) State guaranteed loan maturity assumed 6 years as extension option is at Elior’s hand 

b) Senior Loan Facilities (SFA) can be extended until 2026 during FY22

30/09/2020 31/03/2021 30/09/2021

1.72%

2.65%

3.00%

Average cost of debt

Estimate

30/09/2020 31/03/2021 30/09/2021

2.89%2.65%

1.72%

Average cost of debt

Estimate

Debt maturity in € million

2023 2024 2025 2027 a)

225
360

2026

530

660

2023 2024 2025 b) 2026 2027 a)

360

550

225

Debt maturity in € million

100

350



Full Year 2021-22 Outlook
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Adjusted EBITA margin 

between 2% - 2.5%
Organic growth 

at least +18%

Capex around 

2.5% of revenue

At constant rates and based on all known COVID-19 protocols at the time of publication



Strategic Update
& Ambitions 2024
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Elior’s Value Creation Drivers (VCD)
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2

3

5

4

1

Customer 
Centricity/CSR

Attractive
Markets

Cross-sell
/upsell

Client
Retention

Cost
Optimization

Cash
Management

Catering

Services



Value Creation Drivers Deep Dive
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Mix Shift Towards 
Attractive Markets

› Address self-
operated prospects 
with specific action 
plan / value 
proposition 
(Elior NA)

› Expand addressable 
market with 
alternative sales 
models in some 
segments (SMBs)

VCD 1

Increased Customer 
Centricity/CSR

› Systematically 
renegotiate 
contracts

› Strongly step-up 
in new offers on 
& off-site

› Transform business 
towards kitchen-
light models

› Accelerate in digital

VCD 2

Systematic Focus 
on Retention

› Leverage crisis      
to create goodwill

› Capitalize on B2B 
data to anticipate 
renewals 

VCD 3

Continuous Cost 
Optimization

› Reshape 
organization 
to adjust to new 
businesses 
(BU and HQ level)

› Improve sourcing 
& simplify menus

› Implement hybrid 
operating model in 
B&I

VCD 4

Cash Management 
and Allocation

› Focus on DSO and 
operating working 
capital

› Reinforced 
commitment 
control processes

VCD 5



Catering Solutions that are Flexible over time,
Flexible in Space, Inflexible in Terms of Quality
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› Local Sourcing

› Home Made

› Best 
Nutritional
Profile

› Digital 
Experience

VCD 2



Increase Addressable Markets:
Small and Midsize Businesses (SMBs) 
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Original B&I market:

€3bn
Original B&I market:

€3bn

Aditionnal SMBs
market:

€1.3bn

Aditionnal SMBs
market:

€1.3bn

Original B&I  market:

€1.2bn
Original B&I  market:

€1.2bn

Aditionnal
SMBs market:

€500m

Aditionnal
SMBs market:

€500m

Source: Company estimates

VCD 1



Italy Case Study: Deployment Accelerated with I Colti
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Food360

The Market

Urban360

0

20

40

60

80

100

120

140

160

2018 2019 2020 2021

136

51

2

17

Number of SMB Sites

VCD 2



CSR: 2025 Objectives Reaffirmed
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-12%
Greenhouse 
gas emission

By 2025, compared to 2020, 
per meal, scope 1-2-3

-30%
Food waste

Reduce by 2025,
Compared to 2020, per meal

80%
Renewable electricity

By 2025 and reduced 
our energy consumption

Menu CO2 

Footprint

Reduction

By menu redesign that respects 
local culinary cultures and markets

VCD 2VCD 2



CSR: 2021 Main Achievements
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VCD 2VCD 2

3.75 kg CO2/meal and 1.65 kg CO2/meal in 2021
3.89 kg and 1.69 kg in 2020

42% in 2021

of fish & seafood served 
is sustainably sourced

Sustainable 
ingredients

73% of fruits and 
vegetables are seasonal  

› 35.7% in 2020

100% in 2021

of our operations have 
implemented a detailed 
nutritional information program

› 89.4% in 2020

Healthy 
choices

40% of recipes are 
vegetarian

99.7% in 2021

of revenues from entities are 
testing food waste reduction 
solutions 

› 85.1% in 2020

Circular 
model

100% renewable
electricity

50% in 2021

of managers at Elior are women*

› 49% 2020

Thriving teams 
and local communities

¼ of new hires are 
under 25

*stable gender split at Elior



Massive Deployment of Nutri-Score
in Education and B&I in France
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Sept 2020
Elior launched 

Nutri-Score 
for Education

Education

B&I

Nov 2019
Elior announced 

Nutri-Score 
for B&I

2020
Launched 

Nutri-Score 
at Ansamble

Oct 2021
Nutri-Score at

642
sites in France

Oct 2021
Nutri-Score at

455
sites in France

June 2022
Nutri-Score 
deployment 

at every 
education site* 

VCD 2

2019 2020 2021

*where possible



Dynamic Shared Innovation
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15

79

157

2019 2020 2021

Innovative Projects posted on the Life4 platform Connections to our Life4 platform

2019 2020 2021

+261%

VCD 2



2021 Elior’s Innovations Awards

30

VCD 2

Elior Services
Effi See

Elior UK
Eco Points

Elior North America
Healthy at home

Elior Italy
I Colti

Elior Catering
Heol

Serunion
Easy Q



VCD 3
Ambitions 2024: Retention
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Systematic Focus on retention:
Retention will improve from 91.4% to around 95% through several key actions

Systematic processes & additional resources to boost retention

Appoint dedicated retention manager in each busines unit to lead retention 
initiatives implementation and report on KPIs

Align 
incentives

Measure consumer 
and customer

Net Promoter Score

Define and monitor 
predictive churn KPIs

Manage pro-actively 
renewal pipeline

Perform systematic 
post-mortem

Gain client trust 
through transparency 
on contract execution



Ability to Passthrough Cost Inflation
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VCD 4

8%

48%

40%

4%

Contract types 

(in % of revenue) 

Cost Plus

Immediate

P&L Private

Anytime: through negotiations on top of price revisions

P&L Public

Mainly through yearly price revisions

Fixed Price

Case by case basis



Ambitions 2024: Profitability Improvement with Revenue
back to Pre-COVID Level
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VCD 4

EBITA Margin FY24Reinvestment 
in development 
and new offers

EBITA Margin FY19 Optimization of 
cost structure 

and organization

Pricing, change 
in mix, inflation

Zone mix in 
revenue recovery

240bps -120bps

-40bps 20bps

3.6% Around
4.6%



Ambitions 2024: Evolution of Organic Growth vs CAPEX Ratio
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VCD 5

0.9

0.2

-1.5
-1.4

FY18A FY19A FY20A FY21A FY22 FY23 FY24

Organic growth vs capex ratioFY18 and FY19 restated from Areas and Italy
FY20 to FY22 organic growth restated from L4L impact

2x

3x



Ambitions 2024 & CSR Objectives 2025
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Organic growth: 
at least +7% CAGR

for 2022-23 and 2023-24

Adjusted EBITA: 
margin around 4.6% 

in 2024

Organic revenue growth 
/ Capex in % of revenues             

between 2x and 3x

Re-start dividend 
based on fiscal 
year 2022-23

At constant rates and based on all known COVID-19 protocols at the time of publication

-12%
Greenhouse 
gas emission

By 2025, compared to 2020, per meal, scope 1-2-3

-30%
Food waste

Reduce by 2025,
Compared to 2020, per meal

80%
Renewable electricity

By 2025 and reduced 
our energy consumption

Menu CO2 

Footprint

Reduction

By menu redesign that respects 
local culinary cultures and markets



Q&A
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Appendices



Financial Agenda
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January 27
2022

First quarter revenues 

2021-2022

February 28
2022

AGM

2020-2021

May 18
2022

Half year results

2021-2022

July 27
2022

Third quarter revenues

2021-2022



Alternative Performance Indicators

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

Retention rate: percentage of revenues retained from the previous year, adjusted for the cumulative year-on-year change in revenues attributable to contracts 
or sites lost since the beginning of the previous year. 

Adjusted EBITA: Recurring operating result reported including the share of net result of equity-accounted investees adjusted for the impact of 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 the Group’s business model. It is also the most commonly used indicator in the industry and therefore permits comparisons 
between the Group and its peers.

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

Operating free cash flow: The sum of the following items as defined in the 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).
› Change in net operating working capital.
› Other cash movements, which primarily comprise cash outflows related to (i) non-recurring items in the income statement and (ii) provisions recognized 

for liabilities resulting from fair value adjustments recognized on the acquisition of consolidated companies.

This indicator reflects cash generated by operations. 
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Modelling Details for Full Year 2021-22
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Working Capital:

flat
Net financial expenses:

interest rate 2.89%
CVAE:

flat year-on-year
Non-recurring cash:

around €50 - 60m



New Offering and Operating Models: more Flexible in terms 
of “when and where” without compromising on Quality
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Outsourced

Food 
manufacturing 

company

Food service 
operator

In house

On-site 
standard

On-site for 
satellites

Central 
production 
standard

Central 
production 

MAP(1)

Service mode

Delivery

Connected
fridges

Click to serve

Click&collect 

Assisted
service

Grab&Go

Production mode

Reinventing our core catering business by introducing new offerings, new production methods and ways 
to make meals available to guests, leveraging on existing infrastructure and digital innovation



History and Key Milestones
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2013

Entry into the US 
contract catering market 

(acquisition of Trust 
House Services)

Acquisition of UK-based
high-end contract caterer 

Lexington

2015

2018

Philippe Guillemot 
appointed CEO

(Dec. 2017)
Acquisitions 

in the US 
and Europe

2019

2021

Disposal of Areas 
(concession catering)

and launched New 
Elior 2024 

strategic plan 

2014

Second IPO
on Euronext Paris

1991

Creation of Elior
Group

by R. Zolade
and F. Markus

1993

Entered French 
concession

catering market

2000

Build-up 
presence 
in Spain

1999

International 
expansion

via acquisitions 
in the UK, 

Spain and Italy

2004

Acquisition 
of Hôpital Service

(healthcare cleaning 
and hospitality)

2006

Company taken private 
by Charterhouse, 

Chequers and Robert 
Zolade

2010

2012

Acquisitions in 
France, UK, Spain 

and Italy
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