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CORPORATE ANNOUNCEMENT 

 

Paris (France) – 30 January 2026 – The Company today updates the market on recent developments. 

 

The Company has been in discussions with its Controlling Shareholder and certain holders of the 

Company’s 8.50% Senior Secured PIK Notes due 2028 (the “Notes”) representing more than 50% of 

the outstanding principal amount (the “Supporting Holders”) regarding the liquidity needs and potential 

terms of a recapitalisation of the Group’s financial indebtedness. 

 

Framework Agreement and Backstop Letter 

On 30 January 2026, the Company entered into a framework agreement (the “Framework Agreement”) 
and a backstop letter (the “Backstop Letter”) with the Supporting Holders. The Framework Agreement 
establishes the framework and principles for negotiating and, if agreed, implementing a recapitalisation 
transaction. Under this agreement, the Company, certain of its subsidiaries and the Supporting Holders 
have committed to negotiate and agree a transaction term sheet and steps plan in the near-term to 
address, among other things, upcoming coupon payments on the Notes and the Company’s longer-term 
capital structure. 

In addition, the Supporting Holders have provided a backstop commitment for the new super senior 
notes described below to deliver near-term funding stability for the Company’s transformation initiatives, 
to address potential short term liquidity pressure due to intra month cash swings and business 
seasonality and to strengthen liquidity over 2026 . The Company currently expects not to pay the March 
2026 coupon on the Notes and any agreed transaction term sheet will address this coupon.  

Super Senior Notes 

The Company will issue €50,000,000 aggregate principal amount of new super senior notes (the “Super 
Senior Notes”). The Super Senior Notes are committed in full pursuant to the Backstop Letter. An initial 
tranche will be issued to the Supporting Holders pro rata to their holdings of the Notes as of 30 January 
(the “Eligibility Date”) by reference to the principal amount of the Notes outstanding. The remaining 
tranche (which is intended to be fungible with the initial tranche) will be offered through the clearing 
systems to all other Noteholders on a pro rata basis to their holdings, by reference to the principal 
amount of the Notes outstanding, as of last day of the syndication (the “Record Date”). Such offer may 
be subject to certain customary terms and conditions, as well as other eligibility requirements for 
relevant investors. In particular, to be eligible to subscribe for Super Senior Notes in the remaining 
tranche, holders of the Notes shall hold beneficial interests in any Notes as at the Eligibility Date. Any 
Super Senior Notes not taken up by other Noteholders will be subscribed by the Supporting Holders 
under the Backstop Letter, for which a 5% backstop fee will be payable. 

Proceeds of the Notes will either be made available to the Company directly or placed into escrow for 
drawdown by the Company from time to time, based on its liquidity requirements and other conditions. 
The Super Senior Notes will be secured on the collateral securing the Notes on a super senior basis 
and therefore will rank ahead of the Notes with respect to enforcement of such collateral and any 
distributions in insolvency proceedings, in accordance with the intercreditor agreement governing the 
Notes and the Super Senior Notes. The Super Senior Notes will not bear interest but will be subject to 
a 12.0% redemption premium, payable at maturity, which is one year from issuance or earlier upon a 
refinancing or other transaction implemented under the Framework Agreement. The Super Senior 
Notes will include customary terms and covenants, as well as a minimum liquidity covenant. The Super 
Senior Notes may be exchanged for new notes as part of the implementation of a recapitalisation 
transaction in accordance with the Framework Agreement if a majority of holders of the aggregate 
principal amount outstanding approve the exchange. If the exchange is approved, any non-tendering 
holders of the Super Senior Notes will be deemed to have consented thereto and their notes Super 
Senior Notes will automatically be exchanged on the same terms as will be applicable to tendering 
holders. 
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This announcement does not constitute an offer to sell or a solicitation of an offer to purchase any 
securities, including the Super Senior Notes, in any jurisdiction.  

FY 2025 landing 

As indicated in the Company’s third-quarter trading update published on 21 January 2026, the 
combination of the French negative trade balance, ongoing challenges in indexation progress and 
increased headquarters and SG&A costs in France (primarily driven by the Stellar project) is expected 
to result in FY 2025 EBITDAal (EBITDA after lease) slightly below €30 million.  

CFFOal (CFFO after lease) is expected to land at c. €50 million, and liquidity position (i.e. net cash and 
cash equivalents) at the end of December 2025 is expected to close slightly above €155 million. CFFOal 
and liquidity include €30 million cash deferrals, increased factoring level as a consequence of specific 
additional support on the invoicing and factoring process following December Cyberattack and 
reflect cash generation seasonality. The €30 million cash deferrals are expected to be repaid with the 
Super Senior Notes. 

Strategic Discussions 

On 21 January 2026, the Company announced that its Controlling Shareholder in coordination with the 
Company had commenced a formal process to explore strategic alternatives, which may include a sale 
of the Company’s share capital.  

As part of this process, the Company has received two non-binding, indicative proposals from strategic 
counterparties. These proposals were preliminary, based on obsolete business plan and resulted in a 
material discount to the par value of the Notes. Discussions remain at an early stage. The Company is 
presently prioritising constructive engagement with the Supporting Holders under the Framework 
Agreement to find a global holistic solution to the Company’s current challenges. 

The Company will keep the market updated on the course of discussions with the Noteholders and the 

strategic counterparties. 

 

*** 

About Atalian 

  

With a turnover of approximately €2 billion, more than 63,000 employees and a presence in 

15 countries, Atalian is an independent European leading provider of outsourced business services. 

The Group has over 20,000 customers in the tertiary sector and industries. Its services are organized 

around several business lines: Facility Management, Cleaning, Security & Safety, Multi-Technical 

Maintenance & Energy Management, Hospitality.  

For more information, please visit www.atalian.com.  

  

DISCLAIMER AND FORWARD LOOKING STATEMENT 

Certain statements in this document are forward-looking. All statements other than statements of 

historical facts included in this presentation, including, without limitation, those regarding the Company’s 

financial position, business strategy, plans and objectives of management for future operations, are 

forward-looking statements. By their nature, such forward-looking statements involve known and 

unknown risks, uncertainties and other important factors that could cause the actual results, 

performance or achievements of the Company to be materially different from results, performance or 

achievements expressed or implied by such forward-looking statements. These include, among other 

factors, changes in economic, business, social, political and market conditions, success of business 

and operating initiatives, and changes in the legal and regulatory environment and other government 

actions. These and other factors could adversely affect the outcome and financial effects of the plans 

and events described herein. Forward-looking statements contained in this presentation regarding past 

trends or activities should not be taken as a representation that such trends or activities will continue in 

the future. The Company does not undertake any obligation to update or revise any forward-looking 

https://eur02.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.atalian.com%2F&data=05%7C02%7Cthibaud.artoux%40rothschildandco.com%7C5bd78bcc62584a80921808de5febb2f5%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C639053663127480939%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=eZBCWtlasMyk3UW7tx06UsY%2BlnIRf%2F92ZouzaM5%2FK9Q%3D&reserved=0
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statements, whether as a result of new information, future events or otherwise. You should not place 

undue reliance on forward-looking statements, which speak only as of the date of this presentation. 

Information contained herein relating to markets, market size, market share, market position, growth 

rates, penetration rates and other industry data pertaining to the Company’s business is based on the 

Company’s estimates and is provided solely for illustrative purposes. In many cases, there is no readily 

available external information to validate market-related analyses and estimates, thus requiring the 

Company to rely on internal surveys and studies. The Company has also compiled, extracted and 

reproduced market or other industry data from external sources, including third parties or industry or 

general publications, for the purposes of its internal surveys and studies. Any such information may be 

subject to significant uncertainty due to differing definitions of the relevant markets and market 

segments described. This presentation contains references to certain non-IFRS financial measures and 

operating measures. These supplemental measures should not be viewed in isolation or as alternatives 

to measures of the Company’s financial condition, results of operations or cash flows as presented in 

accordance with IFRS in its consolidated financial statements. The non-IFRS financial and operating 

measures used by the Company may differ from, and not be comparable to, similarly titled measures 

used by other companies.  

This document contains forward-looking statements, including with respect to the remediation of the 

cybersecurity incident, the proposed interim financing, strategic discussions and engagement with 

bondholders. Forward-looking statements are subject to risks and uncertainties that could cause actual 

outcomes to differ materially. 

  

  

For more information, please contact:  

La Financière Atalian S.A.S  

Email: investorcontact.fr.ags@atalianworld.com  
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