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MESSAGE FROM THE CHAIRMAN OF THE
SUPERUISORY BOARD AND INTERUIEW WITH
THE CHAIRMAN OF THE MANAGEMENT BOARD

»

I THIERRY MORIN - CHAIRMAN OF THE SUPERVISORY BOARD

This past year has been one of
considerable success and expansion for
Elis, despite a challenging environment
in several key markets, particularly
France.

Our financial performance was solid:
revenue was up by 6.9% to just over €1.5
billion; EBITDA rose 4.9% to €467.9
million; and the Company’s net income
from ordinary operations was up sharply
by 48.6% to €108.2 million.

These excellent financial results reflect
the appropriateness of our strategy to
combine organic growth with
acquisitions. They also demonstrate the
strength of Elis’ multi-service model,
which now has several hundred thousand
customers in 14 countries.

Shareholders have pronounced their
satisfaction with the Group's
development and our share price has
risen by more than 11% in the past year.

The year also marked a milestone in the
rollout of our growth strategy. After
completing targeted new acquisitions
throughout 2016 in Brazil, Switzerland
and Germany, we ended the year with
three major acquisitions, consolidating
our leadership position in Europe and
Latin America.

Elis at a glance

With the acquisition of Indusal in Spain
and Lavebras in Brazil, both finalised in
December, we have become the
undisputed leader in those two key
markets which offer solid prospects for
growth and profitability. Furthermore,
the acquisition of SIL has made us the
market leader in Colombia and further
strengthened our presence in Latin
America. These three acquisitions are a
major step in Elis’ globalisation. Full-year
revenue outside France will account for
45% of the Group's total sales, versus
27% just two years ago.

To finance these acquisitions, we
successfully completed a €325 million
capital increase in February 2017. It was
2.6 times oversubscribed, attesting to
investors’ confidence in the Group's
strategy and development prospects. We
also strengthened our financial structure
by extending the maturity of our debt
while reducing its cost.

From an operating standpoint, we
continue to expand our service offer by
enhancing our traditional business lines:
the Pest Control segment is growing
rapidly and now operates in seven
countries. We are also pursuing efforts
to be more innovative, especially with
services to individuals, as reflected in
our acquisition during the year of the
Swiss start-up On My Way, which offers
customers an innovative concierge
service whereby they drop off and pick
up their laundry at practical collection
points to simplify their lives.

The new Elis headquarters in Saint
Cloud, which we moved into a few
months ago, have brought together
several central and operational
departments under one roof and
symbolise the Company's forward-
thinking approach. Having a single site
will create synergistic benefits and
greater administrative efficiency.

Last but not least, Elis continues to
improve its operational efficiency to help
safeguard the environment. Our rental
offer contributes to an environmentally
friendly product-service economy. By
renting out our products, we extend their
useful life and maximise their usage. This
naturally promotes their repair, reuse
and recycling, ensuring that our
economic growth has a positive
environmental footprint.

After such a full and rewarding year, our
teams are now focused on continuing
Elis’ profitable growth strategy in 2017.

Thierry Morin
Chairman of the Supervisory Board



I XAVIER MARTIRE - CHAIRMAN OF THE MANAGEMENT BOARD

What is your assessment of 2016?

We delivered strong performance which
attests to the outstanding resilience of
our business model and the
appropriateness of our strategic choices.
Our revenue grew by 6.9%, of which 2.7%
was organic growth, despite tough
economic times especially in France.
EBITDA stood at €468 million, producing
a margin of 30.9%. An improved financial
structure allowed us to actively pursue a
strategy of geographic consolidation of
platforms in Europe and Latin America.
At the same time, we continued to
develop our various business lines and
seek future growth opportunities through
a range of services offered to individuals.

What were the highlights of 2016?

We announced two major acquisitions in
2016: Indusal in Spain and Lavebras in
Brazil. These two acquisitions are a
decisive step in our international
expansion into countries that have been

the primary drivers for organic growth in
the Group for two years now. In Spain, we
have become the leader of a high-growth
market and the Group will now operate
through a denser network that covers the
entire country. In Brazil, we have
strengthened our leadership position in
a priority market through our potential
for both revenue growth and
improvement in the operating margin.
With the acquisition of these two major
players in markets that are key to its
international development, Elis is
bolstering its organic growth profile and
its potential for greater profitability.
Furthermore, Elis has taken root in the
Colombian market by acquiring SIL, a
clear sign of its intent to pursue growth
in Latin America. We also continued to
extend our network in the European
markets with targeted acquisitions in
Switzerland and Germany. Last but not
least, | would add that we moved our
company headquarters, resulting in
better working conditions and new
opportunities for cooperation among our
employees.

Developing new services is another
component of your core strategy. How is
that evolving?

We are constantly seeking new growth
drivers and the Group regularly tests
potential new services. Developing an
offer aimed at individuals is one of the

areas we are exploring. In 2016 we
acquired On My Way, a Swiss start-up
that offers private customers an
innovative concierge service including
the pickup of their laundry at collection
points located along their daily
commutes and within their companies.
We are supporting the development of
this start-up in Switzerland and if the
model proves effective we could
implement it in other countries.

What is the road map for 2017

In 2017 we are looking to cross the
threshold of €1.7 billion in revenue,
excluding Lavebras’ contribution.
International expansion remains at the
core of the Group’'s strategy and the
proportion of revenue generated outside
France will soon exceed 40%. In 2017 we
expect our activities in high-potential
markets to drive organic growth in Group
revenue identical to that of 2016, while
maintaining an extremely cautious view
regarding a resumption of activity in
France. In addition, we are seeking to
stabilise the margin in France and
further improve profitability in Europe
and in Latin America.

Xavier Martiré

Chairman of the Management Board

Elis at a glance
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Locations

Market leaders in Europe
and Latin America.

In France, 85% of our
customers are located within
50 km of an Elis center,

over

employees
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€984.2 million |

in sales

Europe (excluding France)
€376.8 million
in revenues

L

Ty
€132.9 million

in sales

FOURTEEN
COUNTRIES
IN EUROPE
AND LATIN
AMERICA




Group profile

Elis, the multi-service leader in the rental,
laundry and maintenance of flat linen,
workwear and hygiene and well-being
appliances in Europe and Latin America.

Elis" business model consists of renting articles
rather than selling them. It therefore supports cost
control, guaranteed quality control and an active
environmentally responsible approach. This circular
model is the sign of an industrial know-how that we
provide our customers so that they can concentrate
on their core business.

Present in Europe and Latin America, the Group
provides multi-service offerings to more than
240,000 customers of varying sizes, in Hospitality,
Healthcare, Industry and Trade and Services and to
cleaning companies.

over

production
and distribution centers

0 For more information, see chapter 1, p.21

Ouer a century of expertise

Major new stage of
international expansion

/;;}6
The Group acquired Indusal,

in Spain, announced the proposed
acquisition of Lavebras in Brazil
and moved into Colombia

with the acquisition of SIL.

Initial Public Offering
Entry into Chile

2015
J

Launch of the “3D Prevention”
program mid

Elis confirmed its presence on
thepest control market with its
“3D Prevention” offer, which
addressed the requirements
of each professional.

early

The Group purchased the number one
operator in Chile, Albia, consolidating
its position as leader in its markets,
through especially major purchases
in Europe and Latin America.

Elis expands its position in Brazil

2014/
(2010

2013

Continuing
internationalization

Elis continued its
internationalization in
Switzerland by purchasing
Lavotel. The Group made six
other targeted acquisitions
on the Swiss market between

(9-99

The Group acquired Atmosfera in
February 2014, the leading Brazilian
group operating in the industrial
laundry segment, then continued its
development in this country through
other acquisitions.

Diversification of services

2010 and 2013.

European expansion

from the

1970

The Group's European expansion
began in 1973 with the
acquisition of Belgian company
Hadés and the Group's arrival in
Spain. These were followed by
Portugal, the United Kingdom

R

In the late 1990s, the Group began to
diversify its activities. In 1999, it moved
into renting and maintaining water
coolers and coffee machines and in
2001, Elis became the European leader
in Ultra-Clean services following the
acquisition of the cleaning and
disinfecting company Société de
Nettoyage et de Désinfection d'lvry.

Creation of Elis

and Germany between 1987 and 1968
1990, Switzerland in 1992,
Luxembourg in 1994, Italy in 1999
and the Czech Republic in 2001.

Origins

\_\

Creation of Elis in 1883 when
the Grandes Blanchisseries
de Pantin were founded

by the Leducq family.

1883
/

Less than a century after its
creation, the Group overhauled
its organization and pooled all
its operations within a single
Group under the name Elis, an
abbreviation of Europe Linge
Service.

Elis at a glance



» FINANCIAL

INFORMATION AND HIGHLIGHTS FOR 2016

2016 Reuenues: £1,912.8 million

Revenues
by geographical area

Latin America

8.8%

Europe
(excluding France)

24.9%

Manufacturing
Entities

1.2%

France

65.1%

Revenue
by businesses

Hospitality

34%

Industry

18%

Healthcare

22%

Retail and services

26%

2016 net income (loss)
from ordinary operations:
€108.2 million

n Elis at a glance

2016 Ebit: €214.7 million

Revenues
by customer segment

Shareholding structure

Change

Revenues (in € millions)

15128
1331.0 14154 I
2014 2015 2016

as of December 31, 2016
Workwear EU razeo
0

297 | 14 9

Flat linen .

49.0% Predica

Hygiene ] UO/U

and Wellness

Other

0,
21.3% (Ecip Elis/Management)

1%
Free float

VAL

Ebitda by geographical
area (in € millions)

10 a 30.2

17.3 9.8 B
5.9 80.9 94.3
3451 346.5 344.5

2014 2015 2016

M France Ml Europe (excluding France) [l Latin America

Financial indicators are defined in Chapter 5, section 5.2.2 of the Registration
Document and in the notes to the consolidated financial statements in section é.1.7 of

Chapter 6 of the Registration Document.

€104.5 million

2016 free cash flow:

2016 Net capital
expenditure: €210.5 million



2016 Highlights

Elis carries out two major acquisitions
in Spain and Brazil...

Elis continued to implement its strategy on two key markets by
acquiring Indusal, in Spain, and Lavebras in Brazil, reinforcing the
share of international revenues to over 40%.

These two acquisitions are a decisive step in Elis’ international
expansion in countries like Spain and Brazil that have been the
primary drivers for organic growth in the Group for two years now.
Elis announced a capital increase at the time of these acquisitions,
which was successfully completed in February 2017, in addition to
refinancing a portion of its debt.

... and several other targeted acquisitions
including a third foray into the Latin
American market

During 2016, the Group also continued its strategy of targeting
value creation acquisitions with smaller scale operations in
Germany, Switzerland and Brazil. Elis also moved into the
Colombian market by securing SIL in that country (Servicios
Industriales de Lavado SIL).

PUSCHENDORF

Elis enlarges its customer base by proposing
home services

On My Way, a Swiss start-up acquired by Elis, offers innovative
laundry solutions to individuals. Elis wishes to be a stakeholder in
these new consumer practices, which are a natural extension of
the Group's services, and to invest even more actively in this
particularly promising market.

Elis moves its headquarters to Saint-Cloud

In November, Elis transferred its headquarters from its historic
Puteaux location to Saint-Cloud. The Group's new headquarters
accommodate 400 employees and bring together several central
and operational departments of the Group, which were formerly
dispersed over several locations in the Paris region. The new
building is certified HQE-BBC renovation and features a vast and
modular work area.

0 For more information, see chapter 5, p.161

Elis at a glance



» (e APPROACH

MULTI-SERUICE AND CUSTOMIZED

Our businesses

Textile service

Flat linen Workwear
Elis’ flat linen collections are used in the healthcare and The leader in professional workwear rental and laundry services,
hospitality sectors and come in a wide range of quality levels. Elis outfits take an extra step to achieve:

In the healthcare sector, Elis takes part in the development of » better aesthetics and styling

protocols for use and also helps its customers achieve certification. )
» greater technical performance

Elis has also acted as a discreet and efficient partner in the
hospitality sector by developing ranges of high quality articles that
meet the stringent requirements of customers. » higher safety levels

» increased comfort

while remaining within the confines of regulatory requirements.

n Elis at a glance



e For more information, see chapter 1, p.21

Reception of your customers and employees

Elis also means reception area equipment.

Two product lines are available to make all
reception areas warm and inviting:

Floor protection:

»® generic floor mats that fit the
requirements of each location

» Designer and stylist floor mats
Beverage dispensers:
» water fountains

»® espresso machines

Washroom hygiene

Undeniably the most visible service! Elis has
six washroom hygiene product families to
help ensure a clean space at its customers’
premises. These include hand drying, hand
washing, toilet paper dispensers, toilet
hygiene, feminine hygiene, air fresheners
and healthcare waste.

The items in the Aqualine collection can be
personalized in various colors to meet the
requirements of all customers.

3D Pest Control

A range of pest control services was
established in 2013 by the 3D Prevention
department to eradicate insects and
rodents and provide disinfection services.

In 2016, this offer was diversified by making
available further services such as removing
pigeons and degreasing cooker hoods.

These complete protection systems operate
24 hours a day, seven days a week.

Connected devices: real time detection of consumption levels in your dispenser

reporting management tool.

operational issues.

Elis strives constantly to support its customers in daily operations,
specifically by developing a range of connected devices that, in an initial
phase, check soap, hand towels and toilet paper levels.

The sensors added to these appliances fulfill three objectives: avoid
disruptions in supply of consumables, streamline human and supply
resources and provide reportingtools that were previously inexistent.

Customers can consult a web portal to obtain an operational and

This system is primarily useful at sites with heavy traffic that experience

Elis at a glance n




Our customers

Elis makes daily deliveries to several hundred thousand customers in its four structural segments: Hospitality, Healthcare, Industries
and Retail & Services. Elis’ sales force is also structured in the same manner to provide the most suitable response to the specific

needs of each customer.

Hospitality

Linen management is a major concern
which requires the respect of hygiene
issues, quality and precision. Elis provides
establishments with high quality articles
that enhance their image, regardless of
their category, from local restaurants to
luxury hotels.

Elis offers its customers:

» a wide choice of articles of consistent
quality (restaurant and kitchen linen,
bed and bath linen, bathrobes, etc.);

» coordinated ranges;

» a turnkey service, which can even
include providing on-site staff dedicated
to linen management or automatic
workwear dispensers;

» major flexibility to accommodate the
establishment’s line of business;

» customized complementary services;

» innovative services in response to
market developments.

Healthcare

Be it for hospitals, clinics, nursery homes or
rehabilitation centers, needs in the
Healthcare segment vary widely. Elis’
offering can be adapted to each request:
supplying linen and workwear, laundry for
nursing home residents, providing
complementary services, etc. Thanks to
Elis, each establishment can maintain its
level of care and still enhance its image
while limiting its costs.

Elis, a key player in this sector:

» takes partin the development of tailored
protocols;

» provides linen laundry services, including
their on line management;

»® can help its customers with their
certification and their improvement
plans (analysis and advice for optimizing
linen circuits, participation in self-
assessment groups, etc.).

Industry

The Industry segment of the ITS division
supports artisans in the same way as it
helps major industrial groups. These
customers often have very few sites but a
large number of wearers, and a major need
for protective garments and uniforms.

Elis at a glance

Trade and Services

With regard to Trade and Services, the ITS
division is divided into two segments of
expertise:

» The Food network segment, which
includes supermarkets and contract
catering. This market is characterized by
a large number of wearers, centralized
decision making and high turnover,
which raises major workwear
management issues.

» The non-food network segment,
Customers in this market are often
decentralized, own numerous sites at the
national level and have very few wearers

at each point of delivery. The service
industry is part of this market and are
generally customers of the Group’'s HWB
services.




e For more information, see chapter 1, p.21

Info +

th

\ largest buyer
(ot worldwide

THE WEB MINUTE SUSTAINABLE DEVELOPMENT
A community According to the Organic Fair Trade (OFT) Top 10, Elis is the
of over world’s eighth largest buyer of organic and fair trade cotton.
18,764
members throughout HYGIENE

the5
social networks Une employee Out Of tWO

neglects washing their hands after
using the bathroom

*  Figures as at November 4, 2016.

| TRAINING

Customer Experience
Department

0 Do
In 2015, Elis established a Customer /o fed‘?e;;s
Im filiére darcelance disco
Experience department in order to put
Elis customers at the core of the

Group’s focus. of Sales Development
The combination of a more ambitious Mana gers came out

training program for staff, redesign of
tools used in customer relations and a Of the FE D tra | n | ng
more accurate assessment of
customer satisfaction and feedback p rOg ram
have led to a perceptible improvement
in customer satisfaction.

Elis at a glance



A SUSTAINABLE POLICY

)

10 ENSURE SUCCESS
AND CONTINUITY

Streamline the use of water, energy and laundry

products

A

\

Water

savings per kilo in washed
laundry since 2010

©

Energy

21.6%

savings per kilo in washed
laundry since 2010

Toward energy efficiency

ISO 50 001 is a reflection of Elis’ operational excellence:

no fewer than 55 sites certified!

With a view to limiting its environmental
impact by reducing its greenhouse gas
emissions and making better use of natural
resources, Elis is proud to display its ISO
50001 certification for the implementation
of an energy management system. Backed
by this experience, this process is a means

Elis at a glance

for Elis to display its determination to
bolster its leadership and to involve all
participants, from design phases through
the purchase of equipment and up to daily
operations of facilities, in seeking optimal
use of energies.

L]
vl

Laundry products

20.0%

savings per kilo in washed

laundry since 2010

a0

ISO 50001

ENERGT MANAGEMENT



e For more information, see chapter 3, p.67

SUPPLIERS

TRADE AND SERVICES

@l gﬂi

RESPECT OF

BUILD RELATIONSHIPS

THE FUNDAMENTAL THAT ARE STABLE DESIGN PRODUCTS afag OFFER PRODUCTS
RIGHTS OF PEOPLE AT WORK AND LASTING THAT LAST WITH THE HIGHEST SOCIAL
AND ENVIRONMENTAL
PERFORMANCE LEVELS
SUPPORT
EMPLOYEES GUARANTEE HIGH
LEVELS OF QUALITY
END OF LIFE
PROVIDE COMFORT ARERECIATION
FOR WORK
AND SAFETY TO
OUR EMPLOYEES ANDISHARE
IN THE RESULTS
ENCOURAGE CHANGE RESPECT AND

REPAIR

EQUIPMENT LIMIT DISTANCE

TRAVELLED

IN A COMMITMENT OF OUR EMPLOYEES
TO PROGRESS THE ETHICS CHARTER g
RECOVER
ALL RECYCLABLE MATERIALS -
USE OF FUEL
REDUCE WASTE LAUNDRY/MAINTENANCE

AT THE SOURCE STREAMLINE
LOAD RATES

CONTROL INDUSTRIAL ADJUST LAUNDRY

EMISSIONS PRODUCT DOSES

USE WATER AND
ENERGY SPARINGLY

®
&?

A more sustainable economic model

» Strengthen and develop activity through a product-
service economy

» Innovate to develop alternatives to disposable
solutions

» Raise customer awareness of the environmental
benefits of the rental and maintenance model

A high quality, responsible offering

» Promote fair trade
» Work on the eco-design of products

A reduced environmental footprint

» Reduce the use of natural resources

» Control plants’ industrial emissions

» Increase recovery rates of end-of-life products
» Optimize the flow of logistics

Be a vector of personal development
for employees

» Ensure the well-being of employees
» Allow employees to grow both personally

and professionally
Elis at a glance

» Promote equal opportunity
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NEW
HR AGREEMENTS

In France, Elis reviewed the
agreements regarding
forward planning for jobs
and professional careers
and those concerning pro-
fessional gender equality
and quality of life on the
job, established the right to
disconnect from work in
order to help employees
achieve a balanced wor-
king and personal life, and
reinforced measures to
combat all types of discri-
mination.

A total of 104 agreements
were negotiated in France
in 2016.

)

YOU ARE ELIS

A new visual identity
created with the participa-
tion of all employees now
sets off Group HR commu-
nications. The new look is
the result of an internal
worldwide campaign. It
represents the people who
form the Group and the
diversity of jobs offered.

Recruitment

3,430

Permanent hire

contracts throughout

the world, 1,460
in France

Social dialogue with employees

2016 HIGHLIGHTS

r S

HEIGHTENED
PRESENCE ON SOCIAL
NETWORKS

The Group’s new digital
communications strategy

lity significantly. The num-
ber of followers on the Lin-
kedin and Viadéo
professional networks
increased by over 20% over
the year.

Training

119,600

-

ENVIRONMENT:
AMBITIOUS
OBJECTIVES,
CONTINUED
IMPROVEMENT
ACHIEVED

Elis continues to improve
its environmental perfor-
mance with the objective of
preserving natural
resources essential to its
business. In France, Elis’
objective is to improve use
ratios for water, thermal
energy and laundry pro-
ducts by 2020 by 25% com-
pared to those in 2010.
Since 2016, Elis has
already achieved its objec-
tive with regard to water
and will continue to pursue
its progress policy.

Hours of professional training

(worldwide, excluding Brazil),

of which 80,000 in France,
an increase of +14% compared to 2015

104

O
38

l

FAIRNESS OF
PRACTICES /
PURCHASING POLICY

Elis expects each of its
suppliers to commit to ethi-
cal and responsible trade
practices by adhering to a
Charter attached to their
contracts. This Charter is
accompanied by a periodic
auditing policy for sup-
pliers, such as the the SA
8000, I1SO 14001 and equi-
valents, or a CSR audit by
an accredited independent
organization.

Safety

0

Fatal accidents
in the Group

Agreements signed
in France

Employee engagement
surveys conducted
in France and Spain

Elis at a glance



A Group that invests
in acquiring and managing
its talent

Elis maintains a high level of recruitment, in
workers, first line managers and managers
making the Group an essential local em-
ployer.

The two- to five-week induction experience
organized for all new supervisory / mana-
gerial staff is an opportunity to facilitate
their entry into the company, help them to
set up an internal network and find out
about the Group's corporate Philosophy and
businesses.

Several training tracks offer a rich and varied
career growth opportunities to the most mo-
tivated and deserving employees. There is
the Proficiency School for operators seeking
to become first line managers, the FED (Dis-
co Excellence Branch) for field agents ready
to become Sales Development Managers and
international exchanges for young engineers
in Spain, Portugal and Brazil.

A second life for our fabrics

Essential HR

As a part of the continuous development of
the Group’s key risk management and inter-
nal control system, a self-assessment ques-
tionnaire regarding Human Resources was
carried out at the end of the year in French
production and services centers.

The HR community did a self-assessment of
26 major elements of their function. 2017
will provide the opportunity to implement all
the good practices and actions identified
through this process and to evaluate its ini-
tial achievements.

An original idea to instill new life into our decommissioned
purses and Jacquard Francais fabric scraps. In order to work
on saving resources and to develop an iconic product of that
house, Elis teamed up with Jacquard Francais to produce a
collection of 1,000 cases and coin purses. Each unique item was
given to the visitors of the 2016 EquipHotel trade show and to
the employees of the Saint Cloud headquarters during their

move to the new premises.

Our safety is a daily
occupation: all Elis France
staff “hunted down” risks
in 2016!

In order to make all employees aware of the
risks, the Group's Safety department de-
signed two learning games that highlight
prevention good practices.

All Elis centers carried out this interactive
and easy to use process in a small group
format.

The successful use of these tools in France
was followed by their translation and imple-
mentation in other countries of the Group.

Elis at a glance



0 For more information, see chapter 4, p.101

» LOUERNANCE

Executiue Committee

The Executive Committee is currently composed of nine members:

1 - Xavier Martiré

CHAIRMAN OF THE MANAGEMENT
BOARD

2 - Louis Guyot

MANAGEMENT BOARD MEMBER,
CHIEF FINANCIAL OFFICER

3 - Matthieu Lecharny

MANAGEMENT BOARD MEMBER,
CHIEF OPERATING OFFICER

4 - Alain Bonin
DEPUTY CHIEF OPERATING OFFICER

5 - Caroline Roche

MARKETING AND INNOVATION
DIRECTOR

6 - Yann Michel

DEPUTY CHIEF OPERATING OFFICER

7 - Frédéric Deletombe

ENGINEERING, PURCHASING AND
SUPPLY CHAIN DIRECTOR

8 - Didier Lachaud

HUMAN RESOURCES AND CSR
DIRECTOR

9 - Frangois Blanc
TRANSFORMATION AND IT DIRECTOR

Superuisory Board

The Supervisory Board is currently composed of nine members:

Elis at a glance

1 - Thierry Morin
CHAIRMAN OF THE SUPERVISORY

BOARD, INDEPENDENT DIRECTOR /
MEMBER OF THE AUDIT COMMITTEE

2 - Marc Frappier

VICE CHAIRMAN OF THE
SUPERVISORY BOARD / MEMBER
OF THE APPOINTMENTS AND
COMPENSATION COMMITTEE

3 - Philippe Audouin

MEMBER OF THE SUPERVISORY
BOARD

4 - Michel Datchary

INDEPENDENT MEMBER OF THE
SUPERVISORY BOARD / CHAIRMAN
OF THE APPOINTMENTS AND
COMPENSATION COMMITTEE

5 - Magali Chesse

CHAIRMAN OF THE SUPERVISORY
BOARD / MEMBER OF THE AUDIT
COMMITTEE

Independent
members

6 - Florence Noblot

INDEPENDENT MEMBER OF THE
SUPERVISORY BOARD / MEMBER
OF THE APPOINTMENTS AND
COMPENSATION COMMITTEE

7 - Agnes Pannier-
Runacher

INDEPENDENT MEMBER OF THE
SUPERVISORY BOARD / CHAIR OF
THE AUDIT COMMITTEE

8 - Maxime de Bentzmann

MEMBER OF THE SUPERVISORY
BOARD

9 - Philippe Delleur

INDEPENDENT MEMBER OF THE
SUPERVISORY BOARD

Women
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This Registration Document was filed with the Financial Markets Authority (AMF) in accordance
with Article 212-13 of its General Regulation on April 6, 2017 under number R. 17-013. This
document may not be used to support a financial transaction unless it is supplemented by a
transaction note approved by the AMF. This document was prepared by the issuer and is the
responsibility of its signatories.

It was registered in accordance with the provisions of Article L. 621.8.1-1 of the Monetary and
Financial Code after the AMF had verified that “the document is complete and understandable,
and the information that it contains is consistent.” It does not imply authentication by the AMF
of the accounting and financial information presented therein.

Pursuant to Article 28 of (EC) Regulation no. 809/2004 of the European Commission, the
following information is included in this Registration Document by reference:

» the consolidated financial statements of the Elis group relating to the 2014 financial year
and the Statutory Auditors’ report appearing in Sections Il and Ill of the 2014 Annual Report,
available on the Company's website (www.corporate-elis.com);

» the consolidated financial statements of the Elis Group relating to the 2015 financial year
and the Statutory Auditors’ report appearing in Sections 6.1 and 6.2 of the 2015 Registration
Document available on the Company's website (www.corporate-elis.com).

Copies of this Registration Document are available free of charge at Elis’s registered office
at 5, boulevard Louis Loucheur, 92210 Saint-Cloud (France), on the Company’s website
(www.corporate-elis.com) and on the AMF’s website (www.amf-france.org).
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Elis is a leading multi-service group in the rental, laundry
and maintenance of textile, hygiene and well-being items
in Europe and Latin America. The Group serves hundreds
of thousands of customers of all sizes in the hospitality,
healthcare, industry, trade and service sectors.
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A century old group

1.7 A CENTURY OLD GROUP

1883: ORIGINS

The origins of the Group date back to 1883, when the Leducq family
founded Grandes Blanchisseries de Pantin. Within a few years, the
Company’s horse-drawn carriages were crisscrossing the whole
east side of Paris, delivering clean linen to restaurants, luxury
hotels, public baths, and laundries for private customers.

1945: THE EARLY YEARS

At the end of the war, Jean Leducqg was sent by his father to revive
the Rouen plant. Soon after his arrival, the US army placed an
order to launder 50 tons of linen per week! The teams were
mobilized, and one month later the plant was laundering 80 tons a
week. In the 1950s, Elis invented and developed the rental and
laundry model.

1968: CREATION OF ELIS

In 1968, almost a century after the creation of the business, Jean
Leducq decided to bring all its activities together in a single group.
The new structure was named Elis, short for Europe Linge Service
(Europe Linen Service).

BEGINNING IN THE 1970S: EUROPEAN EXPANSION

The Group’'s European expansion began in 1973 with the acquisition
of the Belgian company Hadés and the Group's arrival in Spain.
These were followed by Portugal, the United Kingdom and Germany
between 1987 and 1990, Switzerland in 1992, Luxembourg in 1994,
Italy in 1999 and the Czech Republic in 2001. Thus 1973 marks the
beginning of a trend of continuous growth which has made Elis the
current European leader in its sector.

1991: THE DISNEYLAND PARIS CONTRACT

The Group won one of its most attractive contracts: the laundering
of costumes and linen for the whole of the Disneyland Paris
amusement park complex and its hotels, representing more than
6,000 rooms and 10,000 people’s clothing. In order to cope with this
contract, two new plants were built in Meaux and Saint-Thibault.

1997: FIRST LEVERAGED BUYOUT (LBO)

In 1997, the Group was acquired by BC Partners in a first LBO
transaction.

1999: DIVERSIFICATION OF SERVICES

From the late 1990s, the Group began to diversify its activities.
Thus, in 1999, the Group’s activities were extended to the rental and
maintenance of water coolers and espresso machines. In 2001, Elis
became the European leader in Ultra-Clean services following the
acquisition of the cleaning and disinfecting company S.N.D.I
(Société de Nettoyage et de Désinfection d'lvry).
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In 2013, the Elis Group launched a new activity specializing in
disinfection and pest control which includes the eradication of
insects and rodents, long-term preventive treatment and related
one-off services (2D pest control, extended to 3D pest control in
2014).

2002-2007: SECOND AND THIRD LBO TRANSACTIONS

In 2002 a second LBO transaction saw PAl Partners replace BC
Partners as shareholders; then in 2007 Eurazeo took control of the
Group, succeeding PAl Partners.

2010-2013: FURTHER INTERNATIONALIZATION

Elis continued its expansion in Switzerland, notably with the
acquisition of Lavotel in 2010. The Group also made another six
targeted acquisitions on the Swiss market between 2010 and 2013.

2014: ELIS EXPANDS ITS POSITION IN BRAZIL

Following the creation of a trading company in Sao Paulo in 2012,
Elis consolidated and expanded its presence in Brazil with the
February 2014 acquisition of Atmosfera, the leading industrial
laundries group in Brazil, then L'Acqua and SC Lavanderia and the
assets of Lavtec between May and September 2014.

2015: A NEW DIMENSION

Initial public offering: Elis was listed on the Euronext regulated
stock market in Paris on February 11, 2015 and included in the
SBF 120 in June 2015.

Continuation of the Group’s growth strategy: the Group continued
to implement its growth strategy and consolidated its position
through further acquisitions in Europe (France, Spain, Germany
and Switzerland) and in Latin America (Brazil and the number one
player in Chile, Albia).

2016: ELIS EMBARKS UPON A NEW PHASE OF INTERNATIONAL
EXPANSION

The Group continued to implement its strategy of external growth,
consolidation and internationalization, carrying out targeted
acquisitions in Germany and Switzerland and entering the
Colombian market.

The Group also announced two strategic acquisitions in Spain and
Brazil, bringing the international proportion of total revenue to over
40%. The acquisition of Indusal in Spain was completed in
December 2016.
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The chart below shows the increase in Group revenue by type of products and services:
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1.2 GROUP OPERATION

The Group's general management is carried out by the Management Board and the Management Committee, which contribute to the
determination and implementation of Group strategy. Their composition as at the date of this registration document is presented below:

Chairman of the
Management Board
Xavier Martiré

Operations Support services

Alain Matthieu Yann Louis Didier Frédéric Frangois Caroline
Bonin Lecharny Michel Guyot Lachaud Deletombe Blanc Roche
Chief Chief Chief Chief Human Engineering, Transformation Marketing
operating operating operating ilalelgteifel] Resources Purchasing and and and Innovation
officer officer officer officer and CSR Supply Chain IT Director Director
Director Director

The Management Committee comprises, in addition to the A detailed presentation of the members of the Management Board
Chairman of the Management Board, three chief operating officers and the Executive Committee is available in chapter 4 “Corporate
and five support services directors. governance”, section 4.1.1 "Management bodies” of this 2016

registration document.
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1.3 BUSINESS OVERVIEW

1.3.1 AN INTEGRATED MULTI-SERVICE OFFERING

Elis is a leading multi-service group in the rental, laundry and
maintenance of textile, hygiene and well-being items (HWB) in
Europe and Latin America. The Group serves hundreds of thousands
of customers of all sizes, belonging to various professional customer
segments: hospitality, healthcare, industry, trade and services.

Rental, laundry and maintenance services

The Group provides the following services:
» flat linen rental and laundry services:

These services consist mainly in the rental and laundry of
restaurant linen (i.e., tablecloths, napkins, dish towels,
glassware towels, aprons, etc.) and hotel linen (bed sheets,
duvets, duvet covers, pillowcases, bathroom towels, terry
towels, etc.). Flat linen rental and laundry services generated
consolidated revenue of €741.4 million for the year ended
December 31, 2016, or 49% of the Group's consolidated revenue
for the period;

» workwear rental and laundry services:

These services mainly comprise the rental, customization and
laundry of various types of workwear, including (i) standard
workwear (such as trousers, shirts, uniforms and jackets),
(ii) personal protective equipment (PPE) (such as firefighter
uniforms, clothes for working with hazardous materials or in
extreme temperatures or high-visibility clothing) and
(iii) workwear for personnel who work in controlled atmosphere
environments (clean rooms), which are mainly used in the
pharmaceutical and microelectronics (“Ultra-Clean”).

Workwear rental and laundry services generated consolidated
revenue of €449.1 million for the year ended December 31, 2016,
or 29.7% of the Group's consolidated revenue for the period;

» HWB appliance rental and maintenance services:

These consist of the rental, installation and maintenance of
hygiene appliances, mainly for toilet hygiene (toilet paper
dispensers, disinfectant dispensers, feminine hygiene, etc.), for
hand washing and drying (soap dispensers, textile and paper
hand-towels and electric hand dryers) and for air freshening,
as well as the supplying of consumables for all these
appliances.

Elis - Registration document 2016

These services also include the rental, installation and
maintenance of water fountains and espresso machines as well
as the supplying of consumables for these, and the rental,
customization and cleaning of dust mats (made of absorbent
microfibers). These services have been extended to 3D pest
control which includes the eradication of insects and rodents
and related one-off services.

HWB appliance rental and maintenance services generated
consolidated revenue of €321.5 million for the year ended
December 31, 2016, or 21.3% of total Group consolidated
revenue for the period.

Manufacturing activities

The Group also has a manufacturing business carried out by two
entities, Le Jacquard Francgais and Kennedy Hygiene Products (the
“Manufacturing Entities”) which together form one of the Group's
operating segments.

Le Jacquard Francais, acquired by the Group in 1968, designs and
manufactures high-end flat linen and damask linen products. It has
a weaving plant in Gérardmer, in the Vosges mountains in eastern
France, and its own sales, marketing and distribution departments.
Le Jacquard Francgais mainly sells its products to consumers
through third-party distribution networks such as department
stores, retailers, private online sales and specialist shops.
Le Jacquard Francais also has five shops, including two in Paris.
Le Jacquard Francais exports its products to 50 countries and aims
to increase its export sales.

Kennedy Hygiene Products Ltd, acquired in 1987, is one of Europe’s
leading designers and manufacturers of hygiene appliances, such
as cotton and paper towel dispensers, no-touch hand dryers, soap
and toilet paper dispensers, feminine hygiene disposal bins and
fragrance dispensers. Kennedy Hygiene Products is based in the
United Kingdom and exports its products to some 44 countries.
Kennedy Hygiene Products has its own sales, marketing,
distribution and R&D departments, but also works closely with the
Group’'s marketing team to design products to meet the specific
requirements of the Group’s customers.



The Group's manufacturing business generated consolidated
revenue of €18.9 million for the year ended December 31, 2016
(after elimination of intercompany transactions), or 1.2% of the
Group's consolidated revenue for the period.

The chart opposite presents the breakdown of consolidated
revenue by business during the year ended December 31, 2016:

1.3.2 AN INTERNATIONAL PRESENCE

The Group provides a broad and integrated range of flat linen,
workwear and HWB appliance services to a diversified base of over
hundreds of thousand customers, in the regions described below
(excluding Manufacturing Entities):

These regions are included in the breakdown of revenue for the
four operating segments: France, Europe (excluding France), Latin
America and Manufacturing Entities (see section 5.2 of this
registration document).

France

In France, the Group generated consolidated revenue of
€984.2 million for the year ended December 31, 2016 (excluding the
Manufacturing Entities), or 65.1% of the Group's consolidated
revenue for the period (excluding Manufacturing Entities). In
France, the Group serves customers in four main end markets:
Hospitality, Healthcare, Industry, and Trade and Services (see
section 1.4 “Four end markets”).

Europe

In Europe (which comprises Germany, Belgium, Luxembourg,
Spain, Andorra, Italy, Portugal, Switzerland and the Czech
Republic), the Group posted consolidated revenue of €376.8 million
for the year ended December 31, 2016 (excluding Manufacturing
Entities), or 24.9% of the Group's consolidated revenue for the
period (excluding Manufacturing Entities). The Group serves
customers in all its end markets in Europe.
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As was announced at the time, the acquisition of Indusal in Spain
will allow for the Group to double its Spanish revenue to
approximately €180 million (Indusal and the Group's existing
Spanish business combined, prior to the acquisition).

Latin America

In Latin America, the Group launched its activities in Brazil in
December 2012 with the opening of a sales office in Sao Paulo.
Expansion continued with the acquisition of the Atmosfera Group
in February 2014. The Group strengthened its presence in Brazil
with the acquisition in July 2015 of a laundry in Fortaleza (State of
Ceara) on the country’'s northeastern coast. It established itself in
Chile in September 2015 with the acquisition of the number one
player in Chile, Albia, and more recently in Colombia with the
acquisition of Servicios Industriales de Lavado SIL in
December 2016. The Group also announced on December 21, 2016
the signing of an agreement to acquire the Lavebras Group (see
chapter 5 of this 2016 registration document), which will allow for
it to consolidate its position among the major players in Brazil, with
a market share that should exceed 25% in 2017.

The Group serves customers in Latin America in the Hospitality,
Healthcare and Industry end markets. In Latin America the Group
posted consolidated revenue of €132.9 million for the year ended
December 31, 2016, or 8.8% of its consolidated revenue for the
period (excluding Manufacturing Entities).
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Over the past few years the Group has substantially increased the
portion of its revenue generated outside France (excluding its
manufacturing activities) through organic growth and targeted
acquisitions, the portion going from 14% for the year ended
December 31, 2008 to more than 40% for the year ended
December 31, 2016 (excluding Manufacturing Entities).

The following chart shows the breakdown of the Group's rental and
maintenance activities by region as a percentage of consolidated
revenue for the year ended December 31, 2016 (excluding
Manufacturing Entities):

1.4 FOUR END MARKETS

[ BREAKDOWN BY GEOGRAPHIC REGION

Latin America
9%

Southern Europe
10%

Northern Europe France

15%

€1,512.8M

The Group provides services to customers in the following four end markets:

» Hospitality;

» Industry;

1.4.1 HOSPITALITY

Customers in the Hospitality end market consist of hotels (chains
and independents) and restaurants. The Group adapts its services
to the size and rating (number of stars) of the hotels and
restaurants it serves, both in terms of the quality of the linen
provided (i.e., the fabric quality, the size and number of linen items)
and the frequency of delivery (daily or weekly). In the largest hotels,
the Group has its own on-site laundry supervisors responsible for
managing linen in each hotel concerned and coordinating services
with one of the Group’s processing centers to ensure that all of the
hotel’s flat linen requirements are met.

The Group provides its customers in the in the Hospitality end
market with its range of linen for bedrooms (bed sheets, duvet
covers and pillowcases), restaurants/dining rooms (tablecloths and
napkins), kitchens (dish towels and aprons) and bathrooms (towels,
bathrobes and bathmats).

1.4.2 INDUSTRY

Customers in this sector are mainly in primary industry,
manufacturing, construction (machine construction, the oil
industry, automotive and aircraft construction, buildings and public
works, etc.) and certain clean industries such as high-tech, fine
chemicals, pharmaceuticals, agri-food, etc.
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» Trade and Services;

» Healthcare.

The Group recently launched a new range of high-end bathroom
linen for renting to major hotel chains and luxury hotels. The Group
can also provide these customers with workwear for their
employees in direct contact with customers and for their kitchen
and cleaning personnel.

Services offered to customers in this segment, particularly flat
linen rental, are seasonal because of the preponderance of hotels
and apartment hotels.

To a lesser extent, the Group also rents HWB appliances to some
customers in the Hospitality end market and supplies them with
the necessary consumables. Some Hospitality customers also use
the Group's 3D pest control services.

The Group offers its customers in the Industry end market various
types of workwear, namely (i) traditional workwear (trousers,
shirts, uniforms and jackets), (ii) personal protective equipment
(protective clothing against hazardous substances or extreme
temperatures and high-visibility clothing) and (iii) workwear for
Ultra-Clean environments.



1.4.3 TRADE AND SERVICES

The Trade and Services customer segment mainly consists of
(i) customers in the retail sector (supermarkets and shops) and the
services sector (customer-facing services, cleaning companies,
independent professionals and head offices) and (ii) government
departments and local authorities.

The Group provides its customers in the Trade and Services end
market with a full range of workwear rental and laundry services
(traditional workwear and aprons) and HWB appliance services,
such as equipment and consumables for washrooms, water

1.4.4 HEALTHCARE

The Group's customers in the Healthcare end market are mainly
public hospitals, private clinics and nursing homes.

The Group provides its customers with its range of rental and
maintenance services for flat linen and various articles used in all
kinds of healthcare facilities. The Group has created a range of
duvet covers that meet the medical and sanitary requirements of
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fountains and coffee machines, which use espresso and
decaffeinated coffee pads purchased from Malongo, a French
coffee supplier. The Group also provides Trade and Services
customers with dust mats which they can have customized.

3D pest control services are also offered to customers in this
segment.

Since 2016 the Group has offered certain Swiss customers
business concierge services (dry cleaning for individuals).

its Healthcare customers. The Group also provides other services
to customers in this end market, such as workwear rental and
laundry services, the rental of HWB appliances and the supply of
the necessary consumables, and its 3D pest control service.

Moreover, the Group's subsidiary, AD3, offers laundry services for
the personal clothing of nursing home residents.

The following chart shows the breakdown of revenue by end market as a percentage of consolidated revenue for the year ended December 31,

2016:

Il BREAKDOWN OF REVENUE BY CUSTOMER SEGMENT

Hospitality Healthcare
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B THE TABLE BELOW SHOWS, FOR EACH END MARKET AND COUNTRY IN WHICH THE GROUP OPERATES, THE TYPES
OF PRODUCTS AND SERVICES THAT THE GROUP PROVIDES AND THAT ACCOUNT FOR AT LEAST 10% OF ITS REVENUE
FROM THAT END MARKET OR COUNTRY, BASED ON GROUP REVENUE FOR THE YEAR ENDED DECEMBER 31, 2016:

Services and products

Flat linen Workwear HWB
France
Hospitality v v
Healthcare v v
Industry v v
Trade and Services v v
Europe
Germany v v
Belgium and Luxembourg v v
Spain and Andorra v v v
Italy v v v
Portugal v v v
Switzerland v v
Czech Republic 4
Latin America
Brazil v v
Chile v v
Colombia v

1.5 BUSINESS MODEL AND STRATEGY

1.5.1 BUSINESS MODEL

The Group's flat linen, workwear and HWB appliance services offer
its customers a cost-effective alternative to owning and
maintaining flat linen, workwear and appliances and consumables,
by reducing their capital expenditure, improving product and
service quality, and enabling them to manage their operations
more flexibly and concentrate on their core business.

The Group's business model is therefore based on the strategic
deployment of a large number of processing centers and
dispatching centers in each geographic market, to maintain close
proximity to as many customers as possible and thus respond to
and anticipate their needs more quickly and more effectively than
the Group's competitors. The Group considers itself as one of the
few providers of rental and maintenance services for flat linen,
workwear and HWB appliances that has sufficient geographic
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coverage to serve the entire French market. This enables the Group
to provide these services to customers with a national footprint
under framework agreements that cover all of their sites.

In providing its flat linen, workwear and HWB appliance services
to customers, the Group uses two operating models: an “industrial”
model and a “team” model:

» when volumes are significant, the Group applies the “industrial”
model, with deliveries made by 12-ton or larger trucks;

» when customers’ volumes are lower, the Group applies the
“team” model, whereby its services are delivered by Field
Agents belonging to teams made up of a customer service
manager, a sales assistant and four or five Field Agents.



Each Field Agent generally completes one round a day, visiting
approximately 40 customers, in a van. Each of these vans can
deliver all the Group's services and products and thus offer
every customer a unique one-stop shop for their usual products
or services and for any new products or services a Field Agent
may wish to present. As at December 31, 2016, the Group
operated a global fleet of 2,150 vans and 1,270 trucks, used by
its Field Agents. In France, the Group estimates that its vans
and trucks complete some 2,600 rounds a day, thus covering
about 2,000,000 kilometers per week.

During the year ended December 31, 2016, the Group employed
over 24,000 people in 14 countries, spread among 151 processing

1.5.2 GROUP STRATEGY

Each day, Elis provides multi-service offerings to several hundred
thousand customers in various end markets, thanks to its good
network coverage and industrial know-how. The Group aims to
continue to strengthen its network and its offering so as to continue
its growth and increase profitability, which is already one of the
highest in the sector.

To reach this objective, the Group's strategy focuses on four
strategic pillars:

» consolidating its positions through organic growth and
acquisitions;

» developing its activities in Latin America;
» continuing to improve its operational excellence;

» introducing new products and services at limited marginal cost.

Consolidating its positions through organic
growth and acquisitions

The Group's objective is to continue to grow its business both
organically and through acquisitions to consolidate its existing
market share and geographic coverage and deploy its expertise in
each country in which it operates to become the market leader.

Switzerland and Spain, two countries in which the Group has
posted positive organic growth for many years, perfectly illustrate
this strategy: in Switzerland, Elis has built itself a lead position
through various acquisitions completed since 2010, becoming
number one in the country in 2015. In Spain, the Group became
number one in the market in 2016, following several acquisitions
carried out in the past few years (notably Lavalia in 2015 and
Indusalin 2016).
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centers (industrial laundries equipped with industrial-type
washing, drying, finishing, folding and wrapping machines and
linen mending shops), dispatching centers (logistical centers which
may or may not be attached to a particular processing), and “Ultra-
Clean” centers, where Ultra-Clean workwear is serviced (see
section 1.10 on property).

Together the Group's processing centers clean and process each
week an average of about 11,041 tons of flat linen (peaking at
13,589 tons) and 3,668 million items of workwear (peaking at
4,029 million).

In Brazil, at the beginning of 2014 the Group had only a sales
representative office,