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FORWARD-LOOKING INFORMATION

This presentation contains statements that may be considered as

forward-looking statements and as such may not relate strictly to

historical or current facts.

These statements represent management o0s
they are made and Sodexo assumes no obligation to update them.

Figures have been prepared in thousands of euro and published
in millions of euro.

Alternative Performance Measures:
please refer to Appendix 13 for definitions
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AGENDA

Key Fiscal 2018 highlights

Financial performance

Review of Operations:

U On-Site Services revenues

U Benefits & Rewards Services revenues
U Underlying Operating Profit

Action plans

Outlook for Fiscal 2019

Appendices
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KEY FISCAL 2018 HIGHLIGHTS




FY2018 IN LINE WITH REVISED GUIDANCE
Fiscal 2018 highlights

Revised guidance | FY2018 Results |
Organic revenue growth Organic revenue growth
of between 1 and 1.5% at 2.0%

(excluding 53 week impact) (excluding 53" week impact)
Underlying operating Underlying operating
profit margin around profit margin

5.7% at 5.7%

(excluding currency effects) (excluding currency effects)
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ORGANIC GROWTH IN LINE WITH REVISED GUIDANCE

Fiscal 2018 highlights

On Site Services

Q4
+3.3%

Excluding
53 week

| Board days shift from Q3 to
Q4 in Universities in North
America as expected

I Good summer tourism
in France

Latin America

Benefits & Rewards Services

FY2018
+1.9%
Excluding 53 week
+2.0% -1.1% +4.5%
Excluding North America excl. North America
534 week
+1.6%
Published FY2018
+5.1%
+2.4% +7.5%

excl. Latin America

Q4
+7.6%

Brazil pick-up in H2
India recovery in Q4
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FINANCIALS STRICTLY UNDER CONTROL
Fiscal year 2018 highlights

Strong Free Cash Flow Solid Balance sheet Share buyback program

ul. 1bjn 165% 1.0 38% u300m

FREE CASH FLOW CASH CONVERSION NET DEBT RATIO GEARING

FY18 Net Acquisitions Underlying EPS Dividend maintained

OF UNDERLYING
NET PROFIT

SPEND SCOPE CHANGE DIVIDEND

U697n’ 2.9% G4 .77 02.75‘ 58%
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SODEXO REMAINS SOLID
Fiscal year 2018 highlights

ASecond half FY 2018 on the right track

A Accelerated growth in Q4

AWe continue to generate strong cash flow
AThe action plans are progressively delivering
A Continued focus on North America turnaround

ADividend maintainedir ef | ecti ng confidence in So
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FINANCIAL PERFORMANCE




PERFORMANCE IN THE P&L

Fiscal 2018 Financial Performance

CHANGE
G millions FY 2018 FY 2017 exehangeates  cutrency efict
Revenues 20,407 20,698 -1.4% +4.4%
Underlying Operating profit 1,128 1,340 -15.8%
Underlying Operating margin 5.50 6.5% -100 bps
Other Operating income and expenses (131) (151)
Operating profit 997 1,189 -16.1% -8.3%
Net financial expense (90) (105)
Effective tax rate 27.1% 31.7%
Underlying net profit group share 706 822 -14.1%
Basic Underlying Earnings per Share 4.77 552 -13.6%
Group net profit 651 723 -9.9% -4.0%
Basic Earnings per Share 440 4. 85 -9.4%
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OTHER INCOME AND EXPENSES

Fiscal 2018 Financial Performance

G millions FY 2018 FY 2017
Underlying Operating profit 1,128 1,340
Underlying Operating margin 5.5% 6.5%
Other Operating income 10 24
Gains related to perimeter changes 3 21
Gains on changes of post-employment benefits - 3
Other 7 -
Restructuring and rationalization costs (42) (137)
Acquisition related costs (15) (6)
Losses related to perimeter changes (18) -
Losses on changes of post-employment benefits - (2)
Amortization and impairment of client relationships and trademarks (52) (31)

Impairment of non-current assets - -
Other (14) -

Operating Profit 997 1,189
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SOLID CASH FLOW

Fiscal 2018 Financial Performance

G millions

FY2018 FY2017
Operating cash flow 1,140 1,076
Change in working capitalt 221 120
Net capital expenditure (286) (308)
Free cash flow 1,076 887
Net acquisitions (697) (268)
Share buy-backs/ Treasury stock (300) (300)
Dividends paid to parent company shareholders (411) (359)
Other changes (including change in Financial Assets, scope and exchange rates) (316) (164)
(Increase)/decrease in net debt (648) (204)

1 Excluding change in financial assets related to the Benefits & Rewards Services activity ((2 2 8 mid i n  Fi s-43d hillich@uro8n Fescald2017).
Total change in working capital as reported in consolidated accounts: in Fiscal 2018: -7 mu = -228mil and: i Al4 Fing c a |- 2D nhii
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STRONG CASH CONVERSION

Cash conversion (Free cash flow/ Group net profit)

165%

123% 123%

98% 93%

FY 2014 FY 2015 FY 2016 FY 2017 FY 2018
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ROBUST BALANCE SHEET AND RATIOS

Fiscal 2018 Financial Performance

G millions

August 31, 2018

Non-current assets
Current assets

7,944

excluding cash

Restricted cash
Benefits & Rewards

Financial assets
Benefits & Rewards

Cash

Total assets

628
615

Benefits and Rewards Services

Operating cash totaled U 2 , @rdlion?,
ofwhichda 1, 9 8 7 ratatetitb i o n

1CashiBank overdrafts of
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028m

+

August 31, 2017

7,416

4,531

511

398
2,018

Financi al

August 31, 2018 August 31, 2017

Sharehol der s o6 3,283 3,536

Current liabilities

Non-controlling interests

Non-current liabilities

34

3,885

7,419

Total liabilities & equity

Net debt

Gross borrowings

Gearing ratio

Net debt ratio
(net debt/EBITDA)

assets

rel ated

611
17%

0.4

to BRS activity
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DIVIDEND MAINTAINED DESPITE REDUCTION IN NET INCOME

Pay-out ratio (%)
63% AS published

57%
0,
56% 57% / 58% Before non-

\/ 50%/ recurring items
54%

48% 50%
Di vidend per share (0) 2,75
2.40 0
2.20 «u
1.80 u
FY 2014 FY 2015 FY 2016 FY 2017 FY 2018

1To be proposed at the AGM on January 22, 2019
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REVIEW OF OPERATIONS

On-site Services

Benefits & Rewards
Services




ORGANIC GROWTH

Fiscal 2018 Financial Performance

REVENUE GROWTH
-1.4%

Currency effect Scope changes
-5.9% +2.9%

b 4

ORGANIC GROWTH
+1.6% / +2.0% excluding 53" week impact

of which:

On-site Services Benefits and Rewards Services
+1.4% [ +1.9% excluding 53" week impact +5.1%
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REVIEW OF OPERATIONS

On-site Services
revenues




ENCOURAGING EVOLUTION OF GROWTH INDICATORS
ON-SITE SERVICES

Fiscal 2018 Financial Performance

Client retention Comparable unit growth Business development
Excluding 53 week

93.8%

93.5% 6.5%  6.8%

+2.6%

I

Fiscal 2017 Fiscal 2018 Fiscal 2017 Fiscal 2018 Fiscal 2017 Fiscal 2018
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ON-SITE SERVICES ORGANIC GROWTH BY REGION

North America organic growth figure is excluding 53" week*

9%
EUROPE | /05

2599 NORTH
ofossg AMERICA

BRIt i, JETTEDER

+4.5%

_____ On-site Services
Excluding North America

1},} AFRICA - ASIA - AUSTRALIA
ofoss ' L ATAM & MIDDLE EAST
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BUSINESS & ADMINISTRATIONS i REVENUES

ORGANIC GROWTH (Excluding 53¢ week)

G millions
Organic +1.7%
growth Net
acquisition
+3.8% s

Unfavorable 10,938
10,551 “effect. +1.5%
+11.2%
TOTAL
FY 2017 FY 2018 +4.1%
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North America

Alncrease in comparable unit sales driven
by further development of FM services

AE&R impacted by a significant site closure

Europe

AContinued recovery in France boosted
by a solid tourism season

AE&R -14.7%

AGovernment & Agencies impacted
by exit of British Army contracts

Africa, Asia, Australia, Latin America
& Middle East

ASolid growth in Corporate driven by strong
new business and comparable unit sales

AE&R favorable momentum

56%
On-site
Services
FY18

26%

of FY18
B&A

48%

of FY18
B&A

26%

of FY18
B&A

* Please refer to Appendix 13 for Alternative Performance Measures definitions



HEALTH CARE & SENIORS T REVENUES

ORGANIC GROWTH (Excluding 53 week)

a mil i Oaraanic
Growth Net -0.5%

+0.2% acquisition
D

Unfavorable
“effect.
5,007 +0.6%
4,768
+17.2%?!
TOTAL
FY 2017 FY 2018 +1.0%
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North America
ANegative net new / lost business
AWeak comparable unit growth

Europe

Almproved trend in Seniors in France,
and Hospitals in Belgium and the Nordics

AContinued Selective bidding in UK

Africa, Asia, Australia, Latin America
& Middle East

Astrong double digit growth in Brazil due to
contract wins and increased same site sales

ASolid same site sales in Asia

24&
On-site

Services
FY18

63%

of FY18
Health Care
& Seniors

31%

of FY18
Health Care
& Seniors

6%

of FY18
Health Care
& Seniors

1 Restated for internal transfers between segments.
*Please refer to Appendix 13 for Alternative Performance Measures definitions



EDUCATION T REVENUES

ORGANIC GROWTH (Excluding 53 week)

G millions
-3.9%
] : »
-3.0% Netdsposal%//////ﬁ
Organic UQL%\r/grr]%ble
4,239 " effeat”
+3.0%
+14.7%?1
TOTAL
FY 2017 FY 2018 2 504
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North America

APoor momentum from previous year
ASteady comparable unit growth

ACurrent year neutral net new/lost business

Europe

AHigh single digit growth in Schools in UK
particularly in the private sector

APositive calendar effect (+2 days) in Italy

Africa, Asia, Australia, Latin America
& Middle East

AVery strong growth in Schools in Asia
particularly in India and China

20&
On-site

Services
FY 18

75%

of FY18
Education

23%

of FY18
Education

2%

of FY18
Education

1 Restated for internal transfers between segments.
*Please refer to Appendix 13 for Alternative Performance Measures definitions



REVIEW OF OPERATIONS

Benefits & Rewards
Services revenues




ISSUE VOLUME AND REVENUES

Benefits & Rewards Services

ISSUE VOLUME REVENUES
G billions G millions
Organic growth  Acquisitions Organic growth
77777777777 Z e
17 8 _ W Net disposal WM
. currency effect [ 8 Unfavorable

currency effect

905

ORGANIC GROWTH

+6.8%

ORGANIC GROWTH
+5.1%

FY 2017 FY 2018 FY2017 FY 2018
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ISSUE VOLUME AND REVENUES BY REGION 56%
Europe, Asia, USA

revenues

ISSUE VOLUME REVENUES
G billions G millions
Organic growth Acquisitions Organic growth
| e
Unfavorable . S ——
10 O currency effect Net disposal  ynfavorable
. 480 currency effect
ORGANIC GROWTH ORGANIC GROWTH
+6.7% +7.5%
FY 2017 FY 2018 FY2017 FY 2018

A Robust growth in Western Europe
A Double digit growth in Eastern Europe and the Mediterranean region

A Weakness in India impacted by mandatory transfer from paper to digital on January 15t and a loss of a large contract
Signs of improvement in Q4

A Disposal of Vivabox US, last year in Q4
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ISSUE VOLUME AND REVENUES BY REGION 44%

FY 18 BRS
revenues

Latin America

ISSUE VOLUME REVENUES

G billions U millions

Organic growth

7 8 WM Organic growth
. Unfavorable 425 %/////////////ﬁ

currency effect
Unfavorable

currency effect

ORGANIC GROWTH

+7.0%

ORGANIC GROWTH

+2.4%

FY 2017 FY 2018 FY 2017 FY 2018

A Improvement in Brazil as interest rates stabilize and return to volume growth in H2
A Strong double digit growth momentum in Mexico

* Please refer to Appendix 13 for Alternative Performance Measures definitions
27 Sodexo Group Presentation, November FY Results 2018 Note: As per hyperinflation accounting, Fiscal 2018 and Fiscal 2017 Venezuelan bolivars have been converted at the exchange rate as at February 28, 2018
of 1 U.S. dollar = 6,112,000 VEF relative to the Fiscal 2017 rate of 1 U.S. dollar = 3,250 VEF.



REVIEW OF OPERATIONS

Benefits & Rewards
Services revenues
-NEW DISCLOSURE-




NEW REVENUE BREAKDOWN BY SERVICE LINE

Benefits & Rewards Services

/“'

- 80%
FY 18 BRS
revenues

EMPLOYEE BENEFITS

Meal & Food
Tlﬂ A Meal

A Food
BN Gift

Other Employee Benefits
e e
~ : copass
A Employee Benefit platforms
A Childcare

(o

FY 18 BRS
revenues

Vi

e

Yo

SERVICE DIVERSIFICATION

Incentive & Recognition
A Incentive & Recognition
A Corporate Health & Wellness

Mobility & Expenses
A Fuel & Fleet
A Travel & Expenses

Public Benefits
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REVENUES BY SERVICE LINE

Benefits & Rewards Services

Employee Benefits
G millions

Organic growth
+4.9%
_W

70 6 Unfavora?fle .
currency etriec 677
FY 2017 FY 2018
Alssue volume 013.1bn, +7.

A Solid growth in Europe & the Mediterranean region
A Improving trend in Brazil

A India regaining market share in Q4
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Services diversification

G millions
Organic
growth
+5.9%

E— -

Net Unfavorable

effect
FY2017 FY 2018

2% Or g a nii $trong doobletdigit growth in Mobility & Expense

A Fast development in Corporate Health & Wellness
with our Sport Card offers

A Disposal of Vivabox US, last year in Q4

* Please refer to Appendix 13 for Alternative Performance Measures definitions



REVENUES BY REGION

Benefits & Rewards Services

Latin America Fyﬁ(?.as

U mil I ions e

Organic growth

+2.4%

425 niavorable MY

FY 2017 FY 2018

A Improvement in Brazil as interest rates stabilize
and return to volume growth in H2

A Strong double digit momentum in Mexico in both
Employee Benefits and Mobility & Expense services
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. / 0
Europe, Asia, USA .

G millions revenues

Organic growth

+7.5%
m’)’lllllllllllllllllb
Net disposal Unfavorable

currency

480 effect

473

FY 2017 FY 2018

A Robust growth in Western Europe. Double digit growth

in Eastern Europe and the Mediterranean region

A Weakness in India impacted by mandatory transfer

from paper to digital on January 15t and a loss
of a large contract. Signs of improvement in Q4

A Disposal of Vivabox US, last year in Q4

* Please refer to Appendix 13 for Alternative Performance Measures definitions



REVENUES BREAKDOWN BY NATURE

Benefits & Rewards Services

OPERATING REVENUES

G millions
Organic growth
+7.0%
Net disposal W
nfavorable
8 13 currency effect

77

FY 2017

FY 2018

A Robust growth in Western Europe. Double digit growth
in Eastern Europe and the Mediterranean region

A Return to volume growth in Brazil in H2
and strong double digit growth in Mexico

A India regaining market share in Q4

A Disposal of Vivabox US last year in Q4
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FINANCIAL REVENUES

G millions

I
92 Organic growth #z 04%

_ 0 Unfavorable
11-0 Y0 currency effect

/3

FY 2017

FY 2018

A Fall in interest rates in Brazil stabilizing at year end
A Interest rates remaining low in Europe

A High interest rates in Turkey

* Please refer to Appendix 13 for Alternative Performance Measures definitions



REVIEW OF OPERATIONS

Underlying Operating
Profit




DETERIORATION IN UNDERLYING OPERATING PROFIT

Fiscal 2018 Financial Performance

Underlying Operating margin

6.5%
@
G millions 1’340
Underlying
Operating profit
FY 2017
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-100 bps -80 bps

TOTAL GROWTH EXCLUDING

CURRENCY

EFFECT
................................................................. 5 . 5 % At current exchange rates
..................... .

-15.8% -8.6%

TOTAL EXCLUDING

GROWTH CURRENCY

EFFECT *

FY 2018

* Please refer to Appendix 13 for Alternative Performance Measures definitions



UNDERLYING OPERATING PROFIT AND MARGIN

FY 2018 At constant rate

Business & udsa8
Administration

el e A Delays in the delivery of efficiencies from the productivity programs
& Seniors A Investments in sales and marketing

A Low retention impact

A Performance issues in some of our larger accounts
A Investment in sales and marketing and new offers

Education ;
A Delays in labor scheduling and SKU management programs
0 A Investment in diversification, in particular Mobility
Benelits

& Rewards A Accelerated card migration
-180b - . e
A Improvement in Brazil in H2

Corporate ) A Marketing, digital and innovation increased spend

expenses
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ACTION PLANS
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FOCUS ON GROWTH STRATEGIC AGENDA

The Good Eating Company in the UK

A Acquisition in 2017

A 100% client retention

A 100% management team retention
A Growth > 20% in FY 2018

A Attractive contract win in London

with NOMURA

Digital Training

A Virtual learning & development program
A +1,500 people trained in wave 1
A Global launch FY19
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Fit for the Future

A Moving to execution mode in North America,
UK and France: i dent i
of redeployable costs by FY2021

A Porto shared service center live

UK transferred
Next transition to follow: Netherlands

200 Plant-based menus launched in the US

DAY

CHODSE A PLANT-BASED
DISH FOR YOUR MEAL




OUTLOOK




FISCAL 2019 OBJECTIVES
Outlook

A Accelerated growth in Q4 FY18

A Stable growth in Europe

A Continued solid growth in Developing economies
A Progressive improvement in North America

A Action plans delivering
A Productivity reinvested in growth initiatives
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Organic revenue growth
of between 2 and 3%

4

Underlying operating
} profit margin between
5.5% and 5.7%

(excluding currency effects)

* Please refer to Appendix 13 for Alternative Performance Measures definitions






APPENDICES

Contracts wins and extensions
Corporate responsibility distinction
M&A Activity

Sodexo Ventures

Breakdown of Gross Financial debt:

Fiscal 2018 exchange rates

Fiscal 2018 segment breakdown
by currency

Number of shares

IFRS 15

Net to gross Capex/Sales
IFRS 16

Reverse factoring

Alternative Performance Measure
definitions and financial ratios

Financial calendar
Sodexo key figures
Investor Relations contact




CONTRACT WINS AND EXTENSIONS
Fiscal 2018 highlights

LONALD {3 ¢« The Ronald Reagan = MedStar Health System == | The University
Contract T — Library MedStar Health = of Hong Kong
Wins Health Care contract
Centerplate contract in the US University contract
in the US in Hong Kong

Tour Eiffel Ecoles de Marseille West Midlands
Contract _ multi-academy trust
. Sport & Leisure contract School contract
Retention i Erance o France o
University contract
in the UK
Chicago | Chicago Public Schools Tetra Pak 1| ByteDance || Bytedance
Contract s o4 e
Extensions Schools contract Totra ok Corporate contract Corporate contract
in the US in Brazil, Vietham, UK, in China

Philippines, Norway
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CORPORATE RESPONSIBILITY DISTINCTIONS
Fiscal 2018 highlights

Named the top-rated company in its sector Earned the highest marksinRobec o SAMO s
on the Dow Jones Sustainability Index (DJSI) fASust ai nabi | ifdr$l™" Mteight yearo k 0
for the 14 consecutive year
Dow Jones , ROBECOSAM
Sustainability Indices j Sustainability Award
In Collaboration with RobecoSAM @ Gold Class 2018
i euronEXT WORLD'S MOST
V_ige(bi ris AD M I REQ SUSTAINABILITY
inoices EUROZONE 120 COMPANIES = RRCHEEESCE Burope
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M&A ACTIVITY
Fiscal 2018 Highlights

Enriching offers ‘ ‘
in France in the UK
: A
Strategic moves ‘ \g Centerplate
in the USA B=

Technical Expertise ‘ prpt b ‘

In Singapore ™
Consolidating ‘ @

pOSltlonS in Australia ‘

Net investments:

U697m in Fiscal
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in Spain

Appendix 3

in Switzerland

in France

Acquisitions
since year end



