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1.0Overview

We are a leading independent provider of outsoulzeldling services. We serve a diverse range of
over 20,000 customers in the private and publideseio 13 countries, including France, our printipa
market. Originally established in 1944 as a prowvidd cleaning services in France, we began
transforming ourselves into a multi-disciplinaryopider of outsourced building services in 1999. Our
comprehensive multi-service and multi-technicakadfig covers many of the segments of the market for
outsourced building services. We provide our sawiby relying primarily on in-house expertise and
resources. Since the creation of our first busieesaitside France in 2000, we have also developed o
international operations. With a FTE headcountistcdl year 2013/12 of more than 30,500 employees
and over 160 offices across Europe (of which ov@ &re in France), we are currently an important
provider of various types of outsourced buildingvgees in each of the countries in which we operate

2. Service Offering

We provide our services to our customers througéraimnally autonomous businesses, each of
which generally specializes in one type of servider businesses are organized into three reporting
segments under IFRS, namely, Cleaning, Facility &g@ment and International.

Cleaning

Through our TFN Propreté brand, we offer cleaning associated services, which include periodic
cleaning of offices and retail outlets and spez&di cleaning services in the health, food-procgssin
transportation, manufacturing and nuclear industrism France. Our Cleaning segment generated
revenue 0€626.9 million, or 52.0% of Group revenue, in fisgahr 2013/12.

Facility Management

We offer multi-technical, security, constructioantscaping, painting and transportation services in
France, in each case through a separate businesals@/offer bundled facility management servicepat
of our multi-technical business. In addition, reto@p services in France are provided through aerbdiour
joint venture companies as part of our cooperaiiith City One.

The aforementioned businesses (other than our ienepusiness which is not consolidated in our
results of operations) are included in our Facltgnagement segment:

* Engineering services:

Multi-technical: Through our MTO-Eurogem brand, we offer technicalvices
relating to the operation of buildings, such aseieity and IT network control, in France.
We also offer building maintenance services (foaragle, carpentry and plumbing), and
industrial services (for example, mechanical amtteical engineering services relating to the
maintenance of steam, compressed air, waste aret waatment equipment). In addition, we
provide bundled facility management services a$ paour multi-technical business, which
consist in providing two or more of our outsourdedilding services under one contract,
together with on-site management through a singkgtatner relations contact. Our multi-
technical business generat€d61.1 million of revenue, or 37.7% of Facility Masement
segment revenue in fiscal year 2013/12.

Construction:We provide construction services in France relatingeating, ventilation and
air conditioning (HVAC) engineering, finishing wak plumbing, electricity and masonry. Our
construction business generated revenug306f9 million, or 7.2% of Facility Management segmen
revenue, in fiscal year 2013/12.

Our Multi-technical and Construction business gatest revenue 0€192.0 million, or 45.0% of
Facility Management segment revenue, in fiscal 84:3/12.
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¢ Security: Through our Lancry brand, we provide security ssvirelating to surveillance, access
control and safety to our customers in France. $&aurity business generated revenu€ldb.4
million, or 29.4% of Facility Management segmeniereue, in fiscal year 2013/12.

» Painting: We providepainting, parquet and floor covering servig@sr painting business generated
revenue 0€£19.8 million, or 4.6% of Facility Management seginevenue, in fiscal year 2013/12

< Landscaping:We provide landscaping services in France, suctihe@sreation and maintenance of
natural and urban green spaces. Our landscapirigesssgenerated revenue &€§1.9 million, or
14.5% of Facility Management segment revenue sicefiyear 2013/12.

« Transportation:We provide transportation services in France, saghransport, freight chartering
and logistics. Our transportation business gengreggenue 0f%€27.8 million, or 6.5% of Facility
Management segment revenue, in fiscal year 2013/12.

Our Facility Management segment generated revefu@l2y7.1 million, or 35.4% of Group
revenue in fiscal year 2013/12.

International

We also operate in countries outside of Francangmily in Europe, but also in North Africa)
through our international businesses, which priatypprovide cleaning, multi-technical, securitydan
bundled facility management services. Our Inteamati segment generated revenu€b1.2 million,
or 12.5% of Group revenue, in fiscal year 2013/12.

3. Governance
Shareholders

The Julien family shareholders own (i) 100% of giare capital of JPF Développement S.A. with a
majority of shares held by Mr. Franck Julien ang {00% of the share capital of Atalian Holding
Development and strategy S.A., with a majority ledres held by Mr. Franck Julien and the remainheayes
held by Keltron Limited, a holding company whollyxoed by Mr. Jean Pierre Julien.

Atalian Holding Development and Strategy S.Asaeciété anonymerganized under the laws of
Luxembourg on January 19, 2007, owns 96.1% of llagescapital of the Company and the remaining share
are owned by JPF Développement S.Aspeiété anonymerganized under the laws of Luxembourg on July
30, 2012.

Governance change

In August 2013, The Company, La Financiére Atalias changed its corporate structure finiété anonyme
to société par actions simplifié@dth a President and, unlike tkeciété anonymeloes not have a board. UMS
represented byJean Claude Saltiel has been appéiresident of La Financiére Atalian S.A.S.

Following this change in corporate structure, AaliHolding Development and Strategy S.A
established three Committees within the companygihanciére Atalian:

- an Investment Committee responsible of advisgunion on external growth acquisitions of the
company. The members are Mr. Jean Claude Saltiel, dic Evrard, Mr. Matthieu de Baynast de
Septfontaines, Mr. Pierre Vacheron, Mr. AntoineZildran and Mr. Richard Tranché,

- a compensation Committee responsible of advismipion on Management’s compensation of the
company. The members are Mr. Jean Claude Saltiel.dfc Evrard and Mr. Franck Julien,

- an account closing Committee responsible of adyispinion on the account closing of the company.
The members are Mr. Jean Claude Saltiel, Mr. Lol and Atalian Holding Development and Strategy
represented by Mr. Franck Julien.

The composition of the Board of Atalian Holding Bé&pment and Strategy S.A comprises the
following six members:
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Name Date of appointement

Mr. Franck Julier 2007
Ms. Sophie Pécriar-Julier 2011
Mr. Jear-Pierre Julie 2012
Mr. Loic Evrarc 2013
Mr. David Hudsol 201z
Mr. Quentin Vercauteren Drubl 201z

4. Discussion of the Business

4.1 Pan-European Alliance in July

ATALIAN Global Services provides its expertiselU&S - United Facility Solutions, an alliance formmsdthe
6 leading European facility service providers frima largest European countries (Spain, Italy, armahde, with
affiliates in UK, Germany, and Netherlands). UF$his new Global Outsourcing Specialists alliandgs joint-
venture based in Brussels operates with a deditaéed throughout Europe. By pooling our respedixgertise,
we ensure our customers a continuity of servicesscEurope through one company: UFS — United Bacili
Solutions. In a tense and challenging economicesanthe European clients can benefit from the emate
responses to their needs and expectations on p&wurnole basis.

Our vision relies on European standardized facifibjutions via a single international point of @it
gathering all the local best players providing dedized costing. The alliance comprises over ZBDgkilled
employees across Europe and a turnover of €7 milliois one of the most comprehensive clients listh the
largest corporations and public entities on thetinent.

4.2 Acquisitions and divestments

Overview

In fiscal year 2013/12, we acquired 4 entitiesyvbich 2 material acquisitions, namely Carrard (Egn
and Artem (Turkey). They contributed €22.9 million in the aggregate to our consolidatedenue in fiscal
year 2013/12. Through the French acquisition, Atalieinforces its 2 largest position on the French market;
while Atalian strengthens its development stratégwyards international market by acquiring ARTEM in
Turkey,

- Carrard Services is a 40 year-old company with headquarters in ReiRrance. It counts 2 252
employees, with annual revenue of €75 million, d&00 customers. The acquisition of 100% of the
capital was completed on July 4, 2013 and it cbated to €13.2 million in the Atalian consolidated
revenue.

- Artem was created in 1984. Based in Ankara, Turkeys ibne of the major actor on the Turkish
cleaning and facility management market. It couh®9 employees, with annual revenue of €10
million, and operates in 20 cities across the ayumATALIAN acquired 51% of the capital on
January 25, 2013 and it contributed to €8.0 milliothe Atalian consolidated revenue.

- The two other acquisitionsare two companies based in the South West of Eralignual revenue
was €10.2 million. Atalian acquiretD0% stake for each acquisition in June 2013. itrdauted with
€1.7 million to Atalian consolidated revenue.

As part of our overall strategy of focusing on @ore outsourced building services, we completed the
process of disposing of the Fire Safety businesscal year 2013/12. We also continually review ou
portfolio with a view to disposing of other non-ecactivities or activities we consider to be leimative.
Thus, in fiscal year 2013/12, we completed the gge®f disposing of the road freight transport delivery
activities of our transportation business, in orttefocus on our logistics services, freight chamge and
package handling activities. Similarly, we had dedi in October 2012 to exit the Spanish marketchvhi
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has been severely hit by the poor general econoamditions over the last two years. The impacthis t
divestment strategy is estimated at around €18l®min fiscal year 2013/12.

In order to assist in the analysis of our resuftoperations during the period under review, we
provide in this offering memorandum certain datéatieg to the revenue contribution for acquired
businesses following their acquisition.

We calculate the revenue contribution for acqubradinesses as follows:

« the revenue contribution of a business acquirethgwany given fiscal year is equal to the reveniue o
such business from the date such business waslattin our consolidated revenue to the end of such
fiscal year; and

< the revenue contribution of an acquired businesth wéspect to the fiscal year immediately
following the fiscal year during which such busisegas acquired, which we refer to as the “full-
year impact” of such acquisition, is equal to thifedence between the revenue generated by
such business from the date it was included incmnsolidated revenue to the end of that fiscal
year and the revenue generated by such businglss fll fiscal year following acquisition.

We believe that we have been able to achieve argamoiwth of the businesses we have acquired, feut th
methodology we use to calculate the revenue carioib for acquired businesses does not enable us to
identify the portion of the acquired business’ rawe that constitutes organic growth generated afeer
acquire it. Accordingly, while we believe this datay be useful to investors, there are limitatiomerent

to the methodology we use to prepare it.

4.3 Contracts
Overview

As of August 31, 2013, we estimate that we had @pprately 20,000 customers operating in the
private and public sectors. We operate in 13 casjtin France, 80% of the CAC firms are part of ou
client portfolio. Our customers range in size fremall- to medium-sized companies to large natiamal
multinational companies. We are focused on furttexreloping our relationships with our larger custosn
with the goal of becoming their preferred providéputsourced building services.

Contracts for cleaning services are generally perémce-based contracts with one-year terms that are
renewable thereafter, but tend to have longer tenhsre the contract involves larger customer sites.
Cleaning contracts typically have fixed monthlydesnd are generally terminable by either party ugon
agreed notice period. In fiscal year 2013/12, enewal rate for these contracts was 96%.

Contracts for bundled facility management serviees typically performance-based contracts and
typically have terms of three years. These corgrggtically have fixed monthly fees and are terrblady
either party upon an agreed notice period. In figyear 2013/12, our renewal rate for these corgraes
88%.

Security services contracts are generally resobased contracts and typically have terms of thoee t
four years. These contracts usually have fixed higrfees, and are terminable by either party upon a
agreed notice period. In fiscal year 2013/12, enewal rate for these contracts was 54%.

Contracts in our international business typicalgvén terms of three years and provide for fixed
monthly fees.

Focus by business:

Cleaning: Important new contracts were signed in the y@€dr3212, and full-year impact of contracts won
in the year 2012/11: including ADP, Carrefour, AaohAreva, La Poste, Conforama. In the same tiree, w
chose not to renew several large contracts witheio®BITDA margin. Therefore, Organic revenue
decreased by €23.4 million, or 3.7%

Facility Management was positively impacted by new contracts won ia year 2013/12, and full-year
impact of contracts won during in the year 2012Mhibail-Rodamco, Banque Populaire, Beaugrenelle,
Péle Emploi, I'Elysée . Organic revenue increasg€36.1 million, or 8.6%.
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In particular,Security businessas positively impacted by new contracts won mykar 2013/12, and full-
year impact of new contracts won during fiscal y2@i2/11: SNCF, beIN SPORT, BNP Paribas, PSG
football head office, Carrefour. As a result, oigaievenue increased by €23.9 million, or 23.6%isnal
year 2013/12.

International : Important new contracts were signed, notablyya&@ contract signed with Atrium (Poland,
Czech Republic) representing total revenue of &4lilon, with new growth opportunities in energwsay
related services. Atalian also signed new contriactiifferent areas, mainly Central Europe, Benednxl
the Mediterranean area. Organic revenue increas€d®6 million, or 12.4%.

4.4 Payroll costs

The Group’s cost structure mainly consists of Magacosts. Our recurring operating costs consist
principally of payroll costs, which represented38.and 63.0% of Group revenue in fiscal year 2012/1
and fiscal year 2013/12, respectively.

Our ability to manage our payroll costs is in pattributable to the relatively high employee
turnover rate in our Cleaning and Security busiagssvhich together account for most of our payroll
costs. Our high employee turnover rate in thesédnlkesses is due to a number of factors, including
frequent voluntary departures by our field emplayeAs a result, our staffing levels (other than in
respect of our regional supervisory staff, whicmaén broadly stable) in these businesses generally
increase when a customer contract is gained andedse when a customer contract is lost, which
contributes to our high turnover rate in our clegnand security businesses.

We also use other means of controlling our headcoasts in line with adjustments to our activity
levels, including recourse to fixed-term contracssibcontractors and temporary workers. Unlike
employees on fixed-term contracts, whose salariesaacounted for in payroll costs, payments to
subcontractors and temporary workers are accoufoteth purchases consumed and external charges,
respectively. Because recourse to fixed-term cetgrasubcontractors and temporary workers can be
more costly than employing staff under indefiniéert contracts, we use such staffing methods spgring
to address short-term peaks in our activity. Thbstantial majority of our fixed-term employment
contracts are in our cleaning business and we djlgibiave the highest number of fixed-term emplsyee
during the summer holidays to replace employeegagation.

The Cleaning business counts around 18,400 empdoiyediscal year 2013/12 against 18,600 in
fiscal year 2012/11. Payroll costs account for %6 & revenue in fiscal year 2013/12 (against 75i8%
fiscal year 2012/11).

The Facility Management business counts around06fd0-time employees fiscal year 2013/12
against around 6,100 in fiscal year 2012/11. Payos$ts account for 48.5% of revenue in fiscal year
2013/12 (against 47.0% in fiscal year 2012/11).

In the International business counts around 5fd0@ime employees in fiscal year 2013/12 against
around 4,000 in fiscal year 2013/12. Payroll castsount for 41.2% of revenue in fiscal year 2013/12
(against 42.6% in fiscal year 2012/11).

4.5 CICE

Pursuant to the CICE introduced in December 20dendh companies receive a tax credit of 4% of the
gross salaries for certain employees for 2013 &adbthe gross salaries for certain employees @d42and
2015. The amount of the CICE is calculated on #sbof gross salaries paid to employees in theseonf
the calendar year, up to a maximum of 250% of tlemé¢h statutory minimum wage. Under the CICE, an
employee’s gross salary is calculated on the bafssuch employee’s normal working hours plus such
employee’s overtime hours (but without taking iatccount the overtime rate payable in respect ofi suc
overtime).

Under the relevant accounting policies, we are ttbtecord the CICE for which we are eligible dsent
recurring income; and as such the CICE increase&BITDA. For fiscal year 2013/12, CICE amounted to
€13.4 million (previously estimated at €11,6millj@s of January 2013 — s@éfering Memorandupdated
January 10, 20)3For fiscal year 2014/13 and fiscal year 2015/@ estimate that the CICE will have a
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positive impact of respectively €24.6 million an@6€8 million (previous estimate of January 2013 of
resp.€23.3 million and € 26.2 million - s@éfering Memorandundated January 10, 2013

The estimated positive impact of the CICE includhedein is a forward-looking statement which is
subject to known and unknown risks and uncertasnténd is based on potentially inaccurate
assumptions that could cause our actual resultpefations to differ materially from those expected
implied by the estimated positive impact of the EIGn our EBITDA. The actual impact of the CICE
on our results of operations could differ mateyidlbr many reasons, including, but not limited #o,
change in our headcount, a change in the laws egulations applicable to the CICE, and a change in
the relevant accounting treatment of the CICE.

5. Financial Information
Management Financial Measures

We use EBITDA to analyze our results of operationke define EBITDA as operating profit, as
reported in our Consolidated Financial Statemeadfysted to exclude the following line items, ea¢h
which as reported in our Consolidated Financialtedtents: depreciation and amortization, net;
provisions and impairment losses, net; other opegahcome; and other operating expenses. EBITDA
corresponds to the line item “Recurring operatimgfip before depreciation, amortization, provisions
and impairment losses” in our consolidated incorragesent included in the Consolidated Financial
Statements. For consistency, we refer to thisilieen as EBITDA throughout this document (excluding
the Consolidated Financial Statements).

EBITDA are not specifically prescribed line itemsder IFRS. EBITDA is not measure of financial
condition, liquidity or profitability and should hbe considered as an alternative to the profittierperiod
determined in accordance with IFRS, cash flows gead by operating activities determined in accocda
with IFRS or any other measure prescribed by IRFREBTDA assists us in comparing our performance over
various reporting periods on a consistent basiqlise it removes from our operating results the ahpa
of items that do not reflect our core operatingf@enance both on a segment and on a consolidated
basis. We believe that inclusion of EBITDA in tlifering memorandum is useful to investors because
it provides investors the same information thatuse internally for purposes of assessing our operat
performance. EBITDA have important limitations ambytical tools, and you should not consider them
in isolation or as a substitute for analysis of @asults of operations. Because not all companies
calculate EBITDA and identically, this presentatiof EBITDA may not be comparable to other
similarly titled measures of other companies.

Restatement

The group has amended its accounting policies déggrcertain long-term lease contracts of operating
material that were accounted for as operating leaséracts and that are considered now as finafeask.

Also, the Group adopted by anticipation the revisedsion of IAS 19 “Employee Benefits”. The changes
have been applied retrospectively.

These circumstances have led to changes in thenéiadaStatements for the comparative year ending 31
August 2012. The changes in the accounting treatmegarding the Long-term lease contracts have been
performed in accordance with IAS 8“Accounting P Changes in Accounting Estimates and Erroree T
segment information has been adjusted for the setstf
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6. Results of Operations for the Fiscal Years Endeflugust 31, 2012 and August 31, 2013
(Unaudited)

For the fiscal year ended August 31,

Restatec Pro forma
2012 2013 2013
€ in millions
REVENUE ...ttt e 1,172.9 1,206.2 1280.0
PUrchases CONSUM .........uuuuiiiiiiiiiiieeeeiinssscanennnnnnnenns (2145 (226.5
External Charges.........ccccooeviiiiii e (131.5) (128.2)
Payroll COSES ...ooiiiiiiiiiiiic e e (742.9) (760.4)
Taxes other than on iNCOI........ccvvvvveeiveiiiieicccs (18.4 (20.4
Other recurring operating income and expenses.............. 4.6 4.2
EBITDA oo 70.2 74.¢ 84.C
Depreciation and amortization, r...........cccceeeveiiiiiiiiieeeeeeen, (18.9 (20.2
Provisions and impairment losses, net ... eceeeecceeeeeee. (0.9) 3.2
Recurring operating profit .........ccccooiiii 50.4 57.9
Other operating iNCOIM........oooii i 3.2 —
Other operating EXPENSES ........ccoooov v eeeeeeeaeeaees — —
Operating Profit ... 53.7 57.9
Financial iNCOME .........ccooiiiiiiiiiiie e 0.2 0.1
FINANCE EXPENSES ...vvvviviiiiiiiiierieess s s e e e eeeaeaaaaaaeeeeanennns (25.2) (35.7)
FiNANCE COSES, NE.....iiiiiiiiiiceeeeee e (25.0 (35.6
Other financial income and expenses ......cccceceeeeeeveeeeenneen. (0.7) (1.5)
Net financial EXPENSE ........uueiiiiiiiiiiei e (25.7) (37.1)
INCOME taX EXPENS....cciiiieeee e (15.8 (13.2
Share of profit (Ioss) of associates ......cccccccvvviiiiiiieeeennnnnn, (0.3) 0.4
Profit for the period ... 11.9 8.1

(1) pro forma is calculated as if the acquisitioealized during the fiscal year 2013/12 (Carrandeé and the two other acquisitionsee section
4.2 of this documenthad occurred on 1 September 2012.

Revenue
The following table sets forth the breakdown of muenue for the periods indicated by reporting
segment:

For the fiscal year ended

August 31,
Restated
2012 2013

€ in millions
Revenue
104 1= = T ] oo T 636.2 626.¢
Facility ManagemeEnt ...... oot ceeeee e e e e e e e e e e e s e e e aa e s e 407.4 427.1
191 (=] g A T=1 1[0 1 F= ST 125.¢ 151.2
L 1 1= 3.5 0.9
TOMAl REVENUE ... et et e et e e e e st e e e s s e st e e et e enanaes 1,172.9 1,206.2

Revenue increased ©$3.3 million, or 2.8%, t€1,206.2 million in fiscal year 2013/12, as compared
to €1,172.9 million in fiscal year 2012/11. The increagas primarily attributable to net contract gaansl
growth through acquisitions, partly offset by pnigipressure.

Revenue by segment
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Cleaning. Revenue of the Cleaning segment decrease€ébt8/ million, or 1.5%, t€626.9 million in
fiscal year 2013/12, as compared€©36.2 million in fiscal year 2012/11. The decreaseevenue was
primarily attributable to non renewal of existingntracts and pricing pressure. This decrease tafgar
offset by

— contract gains in 2013/12 and the full-year impafcnet contract gains in fiscal year 2012/11,
including significant new contracts with Roissy @ka de Gaulle airport (ADP), Carrefour, Auchan,

— the acquisition of Carrard on July 2, 2013, wigohtributed €13.2 million to the Cleaning segment’
revenue in fiscal year 2013/12.

The Cleaning segment represented 52.0% of Grougnrevin fiscal year 2013/12, as compared to
54.2% in fiscal year 2012/11, mainly as a resuthefhigher revenue growth in the International.

Facility Management. Revenue of the Facility Management segment incceége€19.7 million, or
4.8%, to €427.1 million in fiscal year 2013/12, asnpared to €407.3 million in fiscal year 2012/The
increase was principally due to the following:

—an increase of €23.9 million, or 23.6%, in rev@generated by our Security business, which was
mainly attributable to net contract gains, inclugdimew contracts with SNCF, belN SPORT,
BNP Paribas and the full-year impact of Carrefoufiscal year 2012/11;
— an increase of €7.3 million, or 13.4%, in revegeaerated by our landscaping business net
contract gains
— an increase of €10.6 million, or 7.0% in revegaaerated by our multi-technical business.

This increase was partially offset by a decreasetdithe disposal of non-core businesses:
— a decrease of €7.8 million, or 97.9%, in revegeeerated by our fire safety business
— a decrease of €7.5 million, or 21.2%, in revegererated by our transportation business, due
to the current process of disposing of the roajffietransport and delivery activities.

Revenue from the Facility Management segment repted 35.4% of Group revenue in fiscal
year 2013/12, as compared to 34.7% in fiscal yeapA 1.

International. Revenue from the International segment increase€2®4 million, or 20.2%, to
€151.2 million in fiscal year 2013/12, as compated€125.8 million in fiscal year 2012/11. This
significant growth was mainly due to the following:

— the acquisition in Turkey on January 25, 2013ictvitontributed €8.0 million to the International
segment’s revenue in fiscal year 2013/12,

— the organic growth of 12.4% growth mainly driv@n our businesses in Poland, Czech, Republic and
Slovakia.

This increase was partially offset by a decreas€306 million in Spanish revenue, due to the
disposal of this non-core business.

Purchases consumed

Purchases consumed increased by €12.0 million,.@%5from € 214.5 million in fiscal year
2012/11 to €226.5 million in fiscal year 2013/12ig increase was mainly related to the increase in
revenue, but also reflected an increase in the @sorecourse to subcontracting in particular to
facilitate the execution of add-on sales in Faciitanagement business. This increase in subcoirtgact
costs corresponded to a decrease of our payrai$ @ssa percentage of revenue in fiscal year 2@13/1
compared to fiscal year 2012/11.

In addition, there was an increase of long-ternsdsarom €1.6 million fiscal year 2012/11 to €2.8
million in fiscal year 2013/12.

As a percentage of revenue, purchases consumeesesped 18.8% of revenue in fiscal year
2013/12, as compared to 18.3% of Group revenuisgalfyear 2012/11.
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External charges

External charges decreased by €2.2 million, or 1fit®¥a € 130.3 million in fiscal year 2012/11 to
€128.2 million in fiscal year 2013/12. External oes represented 10.6% of Group revenue in fiscal
year 2013/12, as compared to 11.1% of Group revemuescal year 2012/11. The decrease in our
external charges as a percentage of Group reverage mainly the result of lower recourse to
temporary workers.

Payroll costs

Payroll costs increased by €17.5 million, or 2.4%m €742.9 million in fiscal year 2012/11 to
€760.4 million in fiscal year 2013/12. This increasf payroll costs was in line with the increase in
revenue in fiscal year 2013/12. Payroll costs repnéed 63.0% of Group revenue in fiscal year 202,3/1
as compared to 63.3% of Group revenue in fiscal Y842/11. The decrease in our Payroll costs as a
percentage of Group revenue was mainly the resu@IGE impact amounting €13.4 million in fiscal
year 2013/12.

Taxes other than on income

Taxes other than on income increased by €2.0 mjlla@ 10.9%, from €18.4 million in fiscal year
2012/11 to €20.4 million in fiscal year 2013/12.eTB013/12 level corresponds to a normalized amount
after a negative base effect in 2012/11

Other recurring operating income and expenses

Other recurring operating income and expensegedsed by 9.4%, from a net income of €4.6 million
fiscal year 2012/11 to net income of €4.1 milliarfiscal year 2013/12.

EBITDA
The following table sets forth the breakdown of BBITDA for the periods indicated by reporting segr

For the fiscal year

ended August 31,
Restated
2012 2013
€ in millions

(O3 =TT o U 63.1 63.4
Facility Management .........coooiiiiiiiei i cemeee it e e e e e eaaen e e e e e 24.2 26.3
TaY T T 140 = | 8.4 8.6
L@ )1 1T TR (25.5) (23.4)
= ] D PPt 70.2 74.9

Cleaning. EBITDA for the Cleaning segment increased by €0ilfion, or 3.1%, to €63.4 million in
fiscal year 2013/12, as compared to €63.1 millianfiscal year 2012/11, in spite of a decrease in
revenue. Payroll cost decreased by €6.3 million1.886 from €482.2 million in fiscal year 2012/11 to
€475.9 million in fiscal year 2013/12, thanks te t€ICE impact of €9.6 million. In addition, the
correction of the long-term lease contracts restatd resulted in an increase of €1.6 million ircdik
year 2012/11.

The Cleaning segment EBITDA margin represented%adrifiscal year 2013/12, as compared to 9.9%
in fiscal year 2012/11. CICE represented 1.5 peaggnpoint of this EBITDA. Holding costs negatively
impacted 0.8 percentage point of this EBITDA.

Facility Management. EBITDA for the Facility Management segment increhby €2.1 million, or
8.7%, to €26.3 million in fiscal year 2013/12, asrnpared to €24.2 million in fiscal year 2012/11,ieth
is faster than the increase in revenue. This ireerda the primarily the result of a decrease iremd|
charges due to lower recourse to subcontractiragiiministrative work.
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Payroll cost increased by €15.8 million, or 8.2%nfr €191.6 million in fiscal year 2012/11 to
€207.3 million in fiscal year 2013/12 This increasas primarily due to higher employee compensation
and employer social security contribution as a ltesfugrowth of our full-time equivalent headcount.

The Facility Management segment EBITDA margin repreed 6.2% in fiscal year 2013/12, as
compared to 5.9% in fiscal year 2012/11. CICE repnéed 0.9% of this segment revenue.

International. EBITDA for the International segment increased ly2€million, or 2.4%, to €8.6
million in fiscal year 2013/12, as compared to €lion in fiscal year 2012/11. EBITDA growth is
slower than revenue because of an increase iroadthles with lower margin. Payroll cost increabgd
€8.7 million, or 16.2% from €53 million in fiscalegr 2012/11 to €62.2 million in fiscal year 2013/12
slightly slower than the revenue

The International segment EBITDA margin represest@do in fiscal year 2012/11, as compared to 5.7%
in fiscal year 2013/11.

Other. The information presented under “Other” primarilgnsists of the costs incurred by our
holding companies. These holding companies incucasts of €23.4 million in fiscal year 2013/12, as
compared to costs of €25.5 million in fiscal ye@d.2/11. This decrease in costs is mainly attribletéd a
part of holding costs transferred to the Businessggecially Cleaning Business.

Depreciation and amortization, net
Depreciation and amortization increased by €1.8anil or 6.9%, from € 18.9 million in fiscal yea®@22/11 to
€20.2 million in fiscal year 2013/12, principallg a result of the increase of long-term leases.

Provisions and impairment losses, net

Provision and impairment losses decreased by €dlibm from a loss of €0.9 million in fiscal year
2012/11 to a gain of €3.2 million in fiscal year13012. This increase in provisions and impairment
losses was primarily due to a reversal of provisighich related to two large contracts.

Other operating income and expenses

We did not record any operating income or expendiscal year 2013/12. Other operating income and
expenses amounted to €3.3 million in fiscal year2201 resulting from the non-recurring impact of sale
of the business goodwilfdnds de commerfef our hygiene and fire safety businesses.

Operating profit

Operating profit increased by €4.2 million, or 7 .8%om €53.7 million in fiscal year 2012/11 to
€57.9 million in fiscal year 2013/12, for the reas@xplained above.

Net financial expense

Net financial expense increased by €11.4 milliard4.4%, from €25.7 million in fiscal year 2012/l
€37.1 million in fiscal year 2013/12. This increasas mainly attributable to write-off in full of €Bmillion
of issuance costs incurred following the refinagciof the debts, and €2.4 million related the swap
settlement.

Income tax expense

Income tax expense decreased by €2.6 million, 068%6from €15.8 million in fiscal year 2012/11
to €13.2 million in fiscal year 2013/12. Fiscal ye#13/12 income tax expense comprised CVAE of
€13.4 million (compared to €14.9 million in fiscgear 2012/11), current income tax expense of €1.6
million (compared to €2.3 million in fiscal year P&¥11) and deferred tax income of €1.8 million
(compared to deferred tax expense of €0.9 milliofiscal year 2012/11).

Share of profit (loss) of associates

Share of profit of associates amounted to a gai®0of million in fiscal year 2013/12 (compared to a
loss of €0.3 million in fiscal year 2012/11). Thease of profit of associates is mainly attributatdeour
joint venture companies with City One, the resafteperations of which improved in fiscal year 2013
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Profit for the period

Profit for the period decreased by €3.8 million34r9%, from €11.9 million in fiscal year 2012/4l t
€8.1 million in fiscal year 2013/12, for the reasatated above.

Liquidity and Capital Resources
Capital Resources

The Refinancing

Factoring

On January 3, 2013, the maximum amount availabileutine Factoring Facility was increased from €80.0
million to €130.0 million. On July 26, 2013, thigétoring facility was increased from €130 milliom €140
million.

As of August 31, 2013, the amount of receivablesriced under the Factoring Facility amounted to
€114.4 million (€67.8 million as of August 31, 2012)

During the period, there was a repayment of a pathe factoring facility, which amounted to €46.4
million, which was combined with a deconsolidatfagtoring process for €93.0 million. As of Augudt, 2013,
net factoring financing increased by €46.6 milliorthe fiscal year 2013/12.

Revolving Credit Facility Agreement

On January 3, 2013, a new four year Revolving Crealcility was negotiated for an amount of €36.0iom.
On July 26, 2013, this Revolving Credit Facility sveenegotiated to €18million. As august 31, 20b8; t
Revolving Credit Facility remained undrawn

Distribution to JPF Développement

We distributed to JPF Développement €11.0 millionthe purpose of the repayment by it of the ppati
amount and related interest of the Loan with Maudéaance

Cash flows

The following table summarizes our consolidatechcdew statements for fiscal year 2013/12 and
fiscal year 2012/11.:

For the fiscal year ended

Restated
2012 2013
€ in millions
Netcash generated by operating activi............ccccoeeeeeeiiiiiiiiieieeeeeeeee, 64.€ 138.8
Net cash used in INVESHING ACHVItl...........ccouviiiiiiiiiiiiiiiiiiiiiiieiieeieeeee e (15.6 (14.8)
Net cash used in financing activiti...............c.ce oo (32.5 (99.2)
Exchange gains (losses) on cash and cash equvalent................................ 0.0 0.0
Net increase (decrease) in cash and cash equivakent.............ccccvvviiiiieiin, 16.4 24.7

Net cash generated by operating activ
The following table sets out the net cash flowsegated by operating activities in fiscal year

2013/12 and fiscal year 2012/11.:
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For the fiscal year ended

August 31,
Restated
5012 2013
€ in millions
Profit from continUiNg OPeration .........ccoooeoiieiiri e 11.8 8.1
Adjustment for and elimination of N-cash item:...........ccccvvvviiiiiiiiiinniie, 15.1 14.C
Elimination of Net fiNANCE CO%........eeviiiiiiie e 25.2 35.¢
Elimination of income tax expense 15.8 13.2
Cash generated from operations before financial exgnses and
[T leTo] 1T = PP PP 65.9 70.9
Decrease/(inCrease) in INVENTOK ...........cuuuuiieiiieee e 0.z 0.t
Decrease/(inCrease) iN reCEIVAL ...........uuviviieeeieeeeeeccr e 0.t 74
Deconsolidating of factoring oeceivable...............oovvevvveeiviiciciiiiiiiiiiiiiinnn, — 878
Increase/(decrease) in payables ..., 10.2 (9.8)
Change in WOrking CapItal ........ccoooiiiiiii i 11.2 85.9
Change in working capital excluding deconsolidatoidactoring of receivables....  11.2 (1.9)
[NCOME@ TaX Uil s (12.6) (18.0)
Net cash generated by operating actiVities ............ccccuviiiiiiiiiiiiiee e 66.6 138.8

Cash generated from operations before financiakeges and income tax has increased by

€5.0 million, from €65.9 million in fiscal year 2011 to € 70.9 million in fiscal year 2013/12,
mainly due to the increase of EBITDA

We generated a net working capital surplus of €®illion in fiscal year 2013/12, which was
the result of the deconsolidating of €87.8 millioh factoring of receivables (net of deposit
guarantee of this deconsolidating factoring).

Excluding factoring impact, change in net workingpital was maintained stable with a
negative impact of €1.9 million, which primarilyflected a decrease in receivables of €7.4 million

and a decrease in payables of €9.8 million. Thghsinegative impact is mainly due to a negative
impact of working capital of Security business.

We improved our “days sales outstanding” (“DS®from 75 days in fiscal year 2012/12 to
73 days in fiscal year 2013/12 and our “days pasghoutstanding” (*“DPQ”) decreased from 89
days in fiscal year 2012/11 to 95 days in fiscalrge2013/12.

Income tax paid amounted to €18.0 million in fisgahr 2013/12.
Net cash generated by operating activities amount€d38.8 million in fiscal year 2013/12.

Net cash provided by investing activities

The following table sets out the principal compdseof our net cash flow provided by investing
activities in fiscal year 2013/12 and fiscal ye@i12/11:

For the fiscal year ended August

Restated
2012 2013
€in millions
Purchase of fixed ass"” (14.3 (12.2)
Proceeds from sales of fixed aSSets.......cccueccieiiiiiiiiiiiii e 6.2 1.3
Purchase of consolidated companies less castbfeld....................oov s
subsidiaries acquired or SOId ............occeeeciiieiiiiiie (6.8) (4.3)
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Other cash flows from investing actiVitieS .ecee...oooviviiiiiiiiiieeiiiivieeiiiienns (0.7) 0.4
Net cash used in investing actiVities .........ccccuuvuiiiiiii e, (15.6) (14.8)

(1) Including change in net payables due on fixeskets

Net cash used in investing activities amounted 20.& million in fiscal year 2013/12, and mainly
related to the purchases of fixed assets sliglgtyehse as a result of a rigorous control of maawtee capex
for €12.2 million, the acquisition of companies 3.3 million, net of cash held by such companesrfard,
Artem and the 2 other acquisitions), and the otlash flows from investing activities .

Net cash used in financing activities

The following table sets out the principal compdseof our net cash flow used in financing
activities in fiscal year 2013/12 and fiscal ye@12/11:

For the fiscal year ended August 31,

Restated 2013
2012
€ in millions

Proceeds from new borrowings .........cccccvvveevveeveieeeeeeieeeeeeeeeeeeeeeeen 32.9 241.3
Repayment OfbOrTOWINGS ... (46.8 (260.6
Repayment of factoring facility ... — (4p.4
Repayment Of DOITOWINGS .....oovvviiiiiiiii et (46.8) (214.3)
FINANCE COSES, NE..ccoeiieiiiii e (144) (46.7
Capitalized interest of the Mezzanine Debt and ssefement.......... — (25.1)
Interest paid on refinanced borrowings.......cccccevvvveiiiiiiiiiiieeiieeeeeeee. — (6.4)
Interest pai on 0NgOING DOITOWING..........vvvviiiiiiiiieeieeireceecaees (144) (15.2)
ONET . (3.0 (33.2
DIVIAENAS. ...t (3.0 (3.0
Repurchasof ordinary Share.............ccuuvvieiieiiiiiccccccscescens — (11.0
Equity Warrant buy-back................ooiiiom — (219.2)
Net cash used in finanNCing aCtIVItIES ........cceecveeeeeeceeeeeeeeeeeeeee e (31.3) (99.2)

Net cash used in financing activities amounted $9.Z million in fiscal year 2013/12. Our financing
activities consisted primarily of:

e €241.3 million of proceeds from new borrowings, nigicomprising the issuance of €250.0 million
of the Bonds, partly offset by the commissions,sfemd expenses relating to the issuance of the
Bonds (€9.1 million),

¢ €46.4 million of repayment of a part of the fachgrifacility,
¢ €214.3 million of repayments of borrowings, prithacomposed of
- repayment of €90.0 million of the full MezzaniDebt,
- repayment of €93.5 million of the full Senior @iieAgreement,
- repayment of €20.0 million of the Revolving Criglgacility used,
- repayment of €10.8 million of the finance lease;

« €25.1 million of capitalized interest of the refit@d Mezzanine debt and interest paid related to
swap settlement,

« €6.4 million of interest paid on the Mezzanine Debe Senior Debt and the Revolving Credit, from
January to the refinancing date,
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« €15.2 million of interest paid on ongoing borrowsngi) €11.4 million of interest paid, from Janu#oy
August 2013, on our Bonds, and €3.8 million of cdssions, fees paid on our Factoring Facility,

¢ €3.0 million of dividends paid to our shareholders,

« €11.0 million of distribution to JPF Développemdat the purpose of the repayment by it of the
principal amount and related interest of the Lo@&h Warceau Finance,

« the repurchase of the totality of the Warrantsaftotal amount of €19.2 million,

Net Debt

As of August 31, 2013, we had net financial deb€241.9 million compared to €284.8 million as of
August 31, 2012. We define net financial debt askblmans and borrowings, liabilities under finance
leases, and other financial debt (including shamtatbank loans and overdrafts but excluding theviue
of financial instruments), less cash and cash edgis. Adjusted of the deconsolidating factoririg o
receivables, we had a net financial debt of €33bamias of August 31, 2013.

As of August 31, 2013, we had cash and cash eeuitgaof €50.9 million compared to €26.2 million

as of August 31, 2012.

Cash and cash equivalents ...............oevieeeemeeeeeeennnn.

Loans and BOrrOWINGS .........eevvveveveeeeeeeeeesiniinnnnnnnnnnns
High Yield Bonds ...,
Revolving Credit FaCility...........cccevvveermmmmmeeeeeeeeeeeeeenn,
= o3 10 ] 1] o [T
Finance lease liabilities............cccueiicceriiiiiiie,
Other debt ...

Total INdebtednesS.......ovoveeeeeeeeeeeeeeeeeeeeeeer,

Total net debt®

(1) including issuance cost incurred in connectidth the High Yield Bond.

(2) excluding the fair value of financial instrunten

Covenants

Net Debt/EBITDA® ..o,

EBITDA/interest expense?...........ccocvvevveeenesennnnn,

Unaudited

Published Pro Adjusted
Forma 08/31/2013  08/31/2013
11/30/2012
26 51 51
....................... 25C 25C 25C
20.( - -

82 21 114
........................ 12 16 16
oM W W

346 292.8 386

321 241.9 335

As of and For the period ended

November 30 2012 August 31, 2013

Pro Forma® Pro Forma®
4.€ 4.0
2. 35
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(1) Pro forma EBITDA 2013/12 is calculated as if theyaisitions realized during the fiscal year 2013(Carrard, Artem and the two other
acquisitions —see section 4.2. of this documerd)dezurred on Sept'12012.
EBITDA Q1 2013/12 used in this ratio calculatiopieforma as published in for the Q1 2013/12 result

(2) Excluding the fair value of financial instrumentsdeadjusted for the integration of the deconsoligfactoring

(3) Interest expense is defined as cash finance asbish corresponds to the sum of Finance costsameétNon cash interest expense as
reported in our consolidated statement of cash flow

7. POST CLOSING EVENTS

The extraordinary shareholders’ meeting dated &dpee 17, 2013 adopted a share capital reductidmeof
company of €1,738,290, from €117 362 871 to €1156521.

8. TRENDS
Revenue As of and For the fiscal year ended
August 31,
2013 20148

TOTAL 1206 1300
L1 1=T= ] oo [PPSR 627 682
INTErNALIONAL ... 151 158
Facility Managemen...........oovvviiiiiiiiiiiiciiiiicieeeiieeeeee e 427 457
ENQINEEIING SEIVICES....ciii i it 219 209
SATBLY i, 125 144
LandSCapINg.....coieei i 62 61
Painting ... 19 20

EBITDA As of and For the fiscal year ended

August 31,
2013 20148

TOTAL 75 97
(41T ] oo [PPSR 63 75
INTErNALIONAL ... 8 9
Facility Managemen...........covvviiiiiiiiiiicceiiiciieiiieeeeee e 26 35
ENQINEEIING SEIVICES....coii i e 10 13
SATBLY i 10 13
LandSCapINg.....coieei i 4 5
Painting ... 2 3

(1) The following estimates do not take into accoutttife potential acquisitions

9. RISKS
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Market Risk

The risk factors relating to our Market risk, priihafrom Currency and Interest-rate risk are disut in
the Note 2.2.2Financial risks and hedging instrumehts the consolidated financial statements for the

year ended 31 August 2013

Business and Industry Risk

The risk factors relating to Our Business and lirguare identical to those identified in ChaptRisk
Factors'p.16 to 31 of thedffering Memorandundated January 10, 2013.

17
Unaudited



