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SODEXO
AT A GLANCE

SUSTAINABLE AND INCLUSIVE BUSINESS MODEL

Founded in 1966 by Pierre Bellon, Sodexo is the global leader in
Quality of Life services.
Sodexo is the world’s only company offering On-site Services,
Benefits & Rewards Services and Personal & Home Services.
Sodexo’s services contribute to the performance of our clients,
the satisfaction of our consumers, the fulfillment of our teams and the economic,
social and environmental development of our local communities.

KEY FIGURES AS OF AUGUST 31, 2019

22 470,000 67 100 #1

billion euro in employees countries million consumers France-based
consolidated revenues served daily private employer
worldwide™

69% #1 #2 and #1

employee in its industry sector in its sector in the categories of
engagement rate® in both the Dow Jones among Fortune Innovation and Social
Sustainability Index (DISH)® magazine’s 2019 list of responsibility
and the 2019 SAM World’s Most Admired
Sustainability Yearbook® Companies

Source: Sodexo

2019 Forbes Global 2000 ranking.
2018 employee engagement survey sent to 386,262 Sodexo employees of whom 62% responded.

The Dow Jones Sustainability Indices (D1SI) provide a global ranking of the companies most advanced in the area of sustainable development. They are
jointly compiled by the Standard & Poor’s Dow Jones Indices and SAM.

The SAM Sustainability Yearbook is the world’s most comprehensive publication on corporate sustainability performance. More than 2,600 companies were
evaluated according to economic, financial, social and environmental indicators.

ANIF

This Universal Registration Document was filed on November 20, 2019 with the AMF, as competent authority under Regulation (EU) 2017/1129, without prior approval
pursuant to article 9 of said regulation.

The Universal Registration Document may be used for the purposes of an offer to the public of securities or admission of securities to trading on a regulated market if
completed by a securities note and, if applicable, a summary and any amendments to the Universal Registration Document. The whole is approved by the AMF in
accordance with Regulation (EU) 2017/1129.

This Universal Registration Document is available on Sodexo’s website, www.sodexo.com and on the website of the AMF, www.amf-france.org.
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UNLOCKING

Whether enjoying a healthy lunch with colleagues, working efficiently
in a well-designed workspace, appreciating a cultural performance
or interacting with one’s community, Sodexo, world leader in
Quality of Life services, enhances the moments that touch our daily
lives, ensuring that they have a positive impact on our health and
well-being as well as on our neighborhoods, our cities and our planet.
Since 1966, the Group has remained committed to this mission
of sustainably improving quality of life for those it serves and for
the communities in which it operates. Together, fueled by the energy
and professionalism of its 470,000 employees, Sodexo has embarked
on a new phase of profitable and sustainable growth.

]
2 SODEXO - FISCAL 2019 UNIVERSAL REGISTRATION DOCUMENT WWW.SODEXO.COM
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@ UNLOCKING OUR POTENTIAL

OUR FUNDAMENTALS

A GLOBAL,
INDEPENDENT,
PEOPLE-FOCUSED COMPANY

Sodexo is the community of our consumers, clients, employees
and shareholders. To meet their expectations, we have built a business model
based on profitable organic growth in revenues.
The strength of this model is reflected in our fundamentals.

Since Sodexo’s inception, our mission, our values and our ethical principles have guided the work of all employees.
OUR MISSION OUR VALUES OUR ETHICAL PRINCIPLES
Improve the quality of life of e Service spirit e Loyalty
our employees and those we serve, e Team spirit e Respect for people and equal
and contribute to the economic, e Spirit of progress opportunity
social and environmental e Transparency
development of the communities, e Business integrity
regions and countries in which
we operate.

2
4 SODEXO - FISCAL 2019 UNIVERSAL REGISTRATION DOCUMENT WWW.SODEXO.COM



A CONSUMER AND

CLIENT-FOCUSED CULTURE

One of the keys to our ability to
develop and expand a unique range of
Quality of Life services has been our
in-depth understanding of the needs
of clients and end-users. To leverage
our knowledge of the challenges
faced by our clients and to adapt to
the globalization of our markets, our
organization is structured around
global client segments for our

On-site Services. This segment-based
approach enables us to better
capitalize on our size and global
footprint, thereby increasing the value
we bring to our clients. This model
also helps us to meet the needs of our
consumers, which can differ greatly
from segment to segment.

DEVELOPING OUR EMPLOYEES
Sodexo is one of the world’s largest
employers and a company of people
at the service of other people.

Our people have been at the core
of our development in the past

but will be even more so in the
future. Sodexo’s continued growth
is the result of the performance,
development, professionalism and
engagement of its diverse teams.

Recognizing each individual’s
contribution to the Group’s success
is a priority. We are committed to
being an employer of choice by
providing jobs, learning opportunities
and internal progression for our
people that will enable them to

thrive within the Group.

@ UNLOCKING OUR POTENTIAL

AN INTEGRATED OFFER THROUGH
THREE ACTIVITIES

Through our three activities:

On-site Services, Benefits & Rewards
Services, and Personal & Home
Services, we offer a holistic response
to client needs and provide services
that enable us to accompany
consumers throughout their lives.

We leverage the synergies that
exist among our three activities,
such as business development
opportunities and global brand
awareness. Shared organizations
and infrastructure generate

cost savings while multiple
career gateways offer significant
opportunities for our employees.

A WORLDWIDE COMPANY
RESPONDING TO MAJOR

GLOBAL TRENDS

Major global trends are bringing
new quality of life issues to

the surface. Demographic changes
such as aging populations

and urbanization are leading to
an explosion in the need for home
care services and facilities for

the elderly.

Operating in 67 countries and with
undisputed leadership in developing
economies, Sodexo’s global network
enables us to customize our integrated
offer while delivering a consistently
high level of services worldwide.
These services in turn create value
for our clients and improve

the daily life of our consumers
while respecting our economic,
social and environmental
commitments.

INDEPENDENCE ENSURED
THROUGH FOUNDING

FAMILY SHAREHOLDING
Independence enables us to sustain
our values, focus on along-term
strategy, maintain management
continuity and ensure our
sustainability.

Our independence is ensured through
the Bellon family shareholding:

Mr and Mrs Pierre Bellon

and their children control 72.6%

of our controlling holding company,
Bellon SA.

As of August 31, 2019, Bellon SA
held 42.2% of Sodexo’s capital and
56.6% of the exercisable voting rights.
In June 2015, Mr and Mrs Pierre Bellon
and their children entered into

an agreement for a duration of

50 years, which prevents his direct
descendants from freely disposing
of their shares in Bellon SA. The sole
asset of Bellon SA is its holding in
Sodexo shares and Bellon SA does
notintend to sell this shareholding
to third parties.

The sustained commitment required to
build a truly international organization
and a strong management team,
nurture lasting client relationships

and develop a successful integrated
offer, reflects this vision.

OPERATING WITH INTEGRITY AND RESPECTING HUMAN RIGHTS

Central to its values and ethical principles, respect for human rights is a pillar of Sodexo’s commitment to business integrity
and essential to its mission. Sodexo conducts its business in a manner that does not infringe upon the human rights of
others and works to identify, prevent and mitigate any adverse impacts that may result from its business activities. All
employees and partners are expected to observe this commitment, which is based on the international human rights
principles set forth in the International Labour Organization’s Declaration on Fundamental Principles and Rights at Work,
the United Nation’s Guiding Principles on Business and Human Rights and Sodexo’s Human Rights Policy and Fundamental

Rights at Work charter and Guide.
See Chapter 3, page 74.

SODEXO - FISCAL 2019 UNIVERSAL REGISTRATION DOCUMENT




@ UNLOCKING OUR POTENTIAL

MESSAGE FROM SOPHIE BELLON

SOPHIE BELLON
CHAIRWOMAN OF THE BOARD
OF DIRECTORS

Environmental challenges, migrant
crises, aging populations, the

growth of inequality, the collapse of
community solidarity, the breakdown
of integration and social mobility, of
education and training... Companies
everywhere are now expected to show
that they are making a contribution
in fields that go far beyond the

scope of their actual activity. But

few companies are as involved in the
major issues facing our world today
as Sodexo. Very few are able to have
an impact as definitive as ours.

Our presence in 67 countries around
the world, our 470,000 employees
caring for 100 million people every
day, our strong local presence, the
wide scope of our business activities
and the diverse sectors in which we
operate allow us to make significant
economic, social and environmental
contributions. This has been a central
aspect of Sodexo’s mission from the
beginning, and an integral part of
how we measure our performance.

Today, accelerated technological
progress is contributing to

these global trends, profoundly
transforming our markets. Traditional
supply and demand mechanisms for
services are changing. The direct link
we have with the end-users of our
services is growing stronger. All this
is inspiring us to review our value
creation models.

In this complex environment, we
remain focused on our top priority:
accelerating profitable growth. We
intend to succeed in the battles we
will choose to take on: our markets
are evaluated at 900 billion euros,
offering tremendous opportunity for
development. It will be increasingly
important for us to make the right
choices if we want to fully benefit
from this opportunity.

To build a promising future, we
need to make winning bets through
active targeting of investments.
The market potential in the food
services industry, in particular, is
immense - over 300 billion euros.

“Making selective choices will allow us to achieve
our goal of one day improving the quality of life
of over one billion people around the world.”

Sophie Bellon

6  SODEXO - FISCAL 2019 UNIVERSAL REGISTRATION DOCUMENT
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@ UNLOCKING OUR POTENTIAL

“Healthy management practices
and the stability provided by our financial
independence have given us a strong, solid
foundation. We have the capacity to make

the investments our growth will require.”

At a time when food is at the heart

of many challenges, whether social,
environmental or health-related, we
want to mobilize the unparalleled
expertise that we have developed over
the years to promote healthy meals
that preserve natural resources and
promote social balance.

One thing is certain: making selective
choices will allow us to satisfy our
hereditary appetite for conquest

and help achieve our goal of one day
improving the quality of life of over
one billion people around the world.

This goal is more than just a slogan.
We want to continue serving people in
their own communities, at the heart
of the social and economic redlities

in which they live. Our employees live
and work there too, and it’s where
our added value is brought to life.

The maintenance of these social
connections and the vitality of these
local ecosystems must help inform
and guide our future decisions. Local
reality will continue to be our key to
understanding the needs of the world.

We pay rigorous attention to human
development, another vital aspect

of our future. The people who care
for our consumers every day, listen
to our clients, and train and engage
their teams will continue to be our
most precious resource in the future.
In today’s world, attracting new
talent and identifying and developing
the talent we already have is a major
challenge and an essential element of
our differentiation.

| do not believe in a world that

will continue to progressively
disintermediate forever. Influenced
by technological progress, social
connections and human capital will
continue to create more and more
value. But the pace is accelerating:
never before has the tension been so
high between short and long-term
challenges.

Healthy management practices

and the stability provided by our
financial independence have given us
a strong, solid foundation. We have
the capacity to make the investments

SODEXO - FISCAL 2019 UNIVERSAL REGISTRATION DOCUMENT

our growth will require. With our
business fundamentals that have
been the backbone of our success
for 53 years, with Denis Machuel
and our Sodexo employees, and with

the support of our Board of Directors,

we will make the choices that will
allow us to go further and faster to
address the constantly-evolving
needs of our clients and consumers.

Itis the commitment of our
employees to their clients,

their consumers, their teams

and their regions that will make
this possible. | want to thank
them because their hard work
and dedication have made Sodexo
the major company it is today.

7
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@ UNLOCKING OUR POTENTIAL

SHARING A LONG-TERM VISION

For Sodexo, the long-term vision that accompanies family control,
is a key to the company’s success. Under the leadership of Chairwoman
Sophie Bellon, the Board of Directors, composed of seven women and five men,
determines the strategic orientations of the companuy.

THE BOARD OF DIRECTORS AS OF AUGUST 31, 2019

Independent
Directors

SOPHIE BELLON
Chairwoman

EMMANUEL BABEAU

Deputy Chief Executive
Officer of Schneider
Electric SE

ROBERT BACONNIER
Director

FRANCOISE BROUGHER
Chief Operating Officer,
Pinterest

SOUMITRA DUTTA

Dean and Professor
of Management,
Cornell University

SOPHIE STABILE
Founder and Chairwoman
of Révérence
Chairwoman of the Audit
Committee

CECILE TANDEAU
DE MARSAC
Chairwoman of
the Compensation and
Nominating Committees

of the Board
o

_—

THE BOARD OF DIRECTORS

COMPOSITION OF

tho]ders Meeting) ’

12

members

(Before and after 2020

Employee

Directors proposed for nomination
at 2020 Shareholders Meeting

representatives

VERONIQUE LAURY

LUC MESSIER

PHILIPPE BESSON
Head of Projects

and Sponsorship

SODEXO - FISCAL 2019 UNIVERSAL REGISTRATION DOCUMENT

CATHY MARTIN
Regional Manager

Family
Directors

ASTRID BELLON
Member of the
Orientation Committee,
Pierre Bellon Foundation

FRANCOIS-XAVIER
BELLON
Founder and
Chief Executive Officer
of LifeCareers Ltd

NATHALIE
BELLON-SZABO

Chief Executive Officer,
Sodexo Sports & Leisure
Worldwide, On-site Services

@ Audit Committee
member

@ Nominating
Committee member

[ ] Compensation
Committee member

—— WWW.SODEXO.COM



@ UNLOCKING OUR POTENTIAL

PIERRE BELLON
Chairman Emeritus
Founder of Sodexo
and Chairman of the

Supervisory Board
of Bellon SA

BOARD OF DIRECTORS KEY FIGURES AS OF AUGUST 31, 2019

6 O %

Independent
Directors*

91 %

Average
attendance rate

Executive management
of international

companies

Finance

Sustainable development -
Societal commitment

<y

OF EXPERTISE @ ,
£ ¥y

-/, ,] 14_
042 .
Nationalities verage years

in office

6 O% 5 6

Women* Average age

Knowledge
of the services sector

\ s/

Strategy -
Mergers and
Acquisitions

< |

BOARD OF
DIRECTORS’ AREAS

' o Marketing
' and Sales
S8 EL/

p -
Digital -
New Technologies

and human resources

AUDIT
COMMITTEE

5 members
75% Independence*

97% Average

attendance rate

* Excluding employee representatives.

BOARD OF DIRECTORS COMMITTEES

NOMINATING REMUNERATION

COMMITTEE COMMITTEE

LI- members L|' members
50% Independence 1 OO% Independence*
1 00% Attendance rate 1 00% Attendance rate

3 For more information
on Sodexo’s governance,
see Chapter 5.
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@ UNLOCKING OUR POTENTIAL

11 GLOBAL MEGATRENDS

ADAPTING OUR OFFERS
TO BUILD THE FUTURE

Preparing for the future means being aware of the world’s great
transformations. By defining and analyzing 11 major megatrends with
demographic, social, environmental, economic and technological implications,
we are fine-tuning our strategy and adapting our offers.

Half of the world’s top 500 companies did not exist
25 years ago. This speaks volumes about the pace and
magnitude of the changes we are undergoing, from Europe
to Asia, from the Americas to Africa and Australia. Whether
social, environmental, economic or technological, these
changes are occurring at an unprecedented speed and scale.

Understanding these 11 megatrends allows us to invest
the right resources where they are needed, for example,
by developing new businesses or strengthening our global
footprint. We are also evolving our offerings to respond to new
expectations while creating value for our company.

1. DEMOGRAPHIC SHIFTS

Sodexo responds to these challenges

Developed countries are faced with a rapidly

aging population due in part to slow population
growth estimated at 2.9% between 2015 and 2030.
Meanwhile, developing countries are expected to
experience average population growth of 18.5%
between 2015 and 2030™.

2. URBANIZATION

7 bition

humans will be older
than 65 in 2030,
and will represent 13% of
the world’s population®

* We are developing a range of services that
} enhance quality of life for seniors at home,
such as Amelis and Comfort Keepers©.

Rapid urbanization is contributing to the

increase in GDP per capita, but the emergence of
mega-cities (>10 million inhabitants) is creating
enormous economic and social challenges. In 2030,
megacities will generate 72% of global GDP.

3. EMERGING MIDDLE CLASS

24

of the world’s 31 megacities
in 2030
will be in developing
countries®

* We offer foodservices solutions adapted to
} the increased mobility of employees.

e We have strong positions in Brazil, China
and India.

Education and technologies are transforming
consumption modes and habits. The middle class,
whose purchasing power is on the rise and which
will represent most of the consumers in 2022,

are dedicating an increasing share of their budget
to leisure and culture.

L. GLOBAL ECONOMY

6 OO/O e \We have strong expertise in the field of sporting
and cultural events.
of the world’s population
will be part of the middle
class in 2030,

compared to 27% in 2009*

* \We offer services focused on sports, wellness
and quality of life to meet the aspirations of
the growing middle class.

Capital, information and talent are now
interconnected and trade is growing, providing
companies with new sources of growth.

At the same time, consumers prefer locally-sourced
products.

Roland Berger Trend Compendium, UN DESA.
United Nations, Population Division.

The share of exports in GDP
will increase
from 26% in 2010 to

3 3 0/0 in 2030

* We encourage innovations from the front line
} and share best practices among our sites.

* We source responsibly and give preference to fair
trade-certified products.

|
2
3 GCIF Working Paper No. 4: Population predictions of the 101 largest cities in the 275t century.
4 The unprecedented rise of the middle class: Homi Khara.

> McKinsey Global Institute, Boston Consulting Group RB Trend Compendium 2030.

SODEXO - FISCAL 2019 UNIVERSAL REGISTRATION DOCUMENT —— WWW.SODEXO.COM



@ UNLOCKING OUR POTENTIAL

5. DEVELOPING ECONOMIES Sodexo responds to these challenges

By 2025, almost
Developing economies are creating wealth for

We are positioned as a major provider of services

millions of people. Their weight in the world 5 Oo/ in developing economies and contributing to
economy is increasing due to rapid population 0 } their local communities’ economic and social
growth seven times faster than that of developed of the world’s Fortune development.
countries, combined with the rise of the middle 500 companies o We have invested in leading technology
class. will be based in developing companies in China and India.

markets™.

6. PUBLIC DEFICITS

The weight of public debt is leading governments
to consider more efficient ways to provide public We partner with local authorities to create
services and to outsource certain services. Between } and operate Public-Private Partnerships (PPP).
now and 2030, rising public deficits and persistent 9 8 0/0 We offer competitive Quality of Life services
youth unemployment will strongly impact public that enable public spending to be optimized.
policies and taxation.

Public debt will amount to

of world GDP in 2035?"

7. ENVIRONMENTAL ISSUES AND RESOURCE SCARCITY

We are deploying facilities management

Energy, water and food services to help reduce carbon emissions from

8.6 billion inhabitants in 2030: the demographic consumption will increase by the sites while advocating sustainable use of

boom is weighing on natural resources, resources.

heightening global warming and disrupting 5 O LI'O 200/ ) L

traditional consumption patterns. ’ and 0 e We are investing in the deployment of )
respectively by 2030 \é\:gztrz\rl]\lqatch, our global food waste prevention

8. EMPOWERED CONSUMERS

Consumers and clients now have unlimited access 6 90/0 * \We create comfortable, safe and healthy working
to information and expect personalized services environments.

and experiences. The niche culture is growing of shoppers are willing } « We improve quality of life through diversified

and B to B is naturally following in the footsteps to trade their personal offers and innovations such as click-and-collect®,
of Bto C. information delivery of meals and subscriptions®...

for personalized services™

9. DIGITAL TRANSFORMATION

Technology disrupts the relationship between 8 5 0/0 « Our digital platforms and apps provide
companies and users and responds to their new i i information about menus, restaurant patronage,
expectations. As the value of data grows, offering of websites are tracking } user accounts, restaurants and shops accepting
new insights and usages, companies are able to internet users’ online Sodexo service vouchers and cards, and
increasingly personalize their offers. behaviors to propose reservations at Childcare centers.

personalized offers(™

10. USE VS. OWNERSHIP

Online shipments will
Why buy if you can subscribe or rent? Collaborative increase by

We are developing concierge and car-sharing

L . options.
platforms are revolutionizing business models We off y booki latf ik
: . : : ; } o We offer work space booking platforms like
and buying behaviors. With their lower capital 2 5 0/0 per gea r Neo-Nomade or Wx, which provide companies

intensity, these business models can generate

much more rapid growth than traditional ones. through 2020 and by 15% with the flexibility they need while contributing to

beginning in 2021® the work-life balance of employees.

11. FUTURE OF WORK

Disruptive technologies such as artificial 6 OO/ o We will train employees and help them
intelligence, robotics or the Internet of Things... 0 re-skill to adapt to new requirements and

all are profoundly transforming the world of of jobs have at least one-third } the automatization of the work environment.
work. To succeed, companies must support of their work load that can be o We are using robots to deliver meals at

employability and attract talent. universities in the U.S.

automated®.

1 McKinsey: The Shifting Global Business Landscape.

2 Joseph Gagnon with Marc Hinterschweiger, June 20711. The Global Outlook for Government Debt Over the Next 25 Years. Implications for the Economy and
Public Policy.

PwC megatrends.

EY- Empowered Customer.

Click-and-collect enables online reservations and collection of purchases at the point of sale.

Digital platforms allow subscribers to receive basic products and ingredients at a special rate to make their own meals.

Forrester Research.

Statista, Roland Berger Trend Compendium 2030, McKinsey Institute: A future that works, UN Population Division, Accenture: Harnessing Revolution.
McKinsey Institute: Jobs Lost, Jobs gained.

L@~ u s w
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@ UNLOCKING OUR POTENTIAL

CREATING VALUE BY IMPROVING QUALITY

12

470,000

engaged
employees

o o]y
QQ’O e B 47/
HUMAN <t S o
O %
< e (R
@ o \ M=
22 p
billion euros ~. BENEFITS &
in consolidated 5
revenueas ON_SITE . RE\EAIRA\IRIE)ESS
SERVICES
o, -, 80% :
ECONOMIC 0% - ~. Employee benefits
Foodservices - - o
30% - IMPROVING - 20%
Innovation iy J - Services :
insight gained : Facilities - QUALITY OF LIFE . diversification .
from manage_ment
100 mition ey =
consumers 1 --------------------------------------------------------------
R ELATIONSHIPS Q{I‘Ll/ﬁ PERSONAL & HOME
SERVICES
”sﬁ?t Homecare
Sustainable _ XN
processes 4/1,0 . Childcare \S\
Responsibly- &O ........................ \%\
sourced raw c?//v “5
materials C E5?0
ORPORATE R
NATURAL RESOURCES
OUR VALUES OUR ETHICAL PRINCIPLES
e Service spirit e Loyalty
e Team spirit e Respect for people
e Spirit of progress and equal opportunity
e Transparency
e Business integrity
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(1) UNLOCKING OUR POTENTIAL

OF LIFE

.......................................... STAKEHOLDERS OUTCOMES/IMPACTS

81 .6°/o

Retention rate
of total workforce

SUPPLIERS/
EMPLOYEES AFFILIATED MERCHANTS/NGOS -

HUMAN

+710.7%

Average annudl
Total Shareholder
Return
(5 years)

ECONOMIC

N ‘yﬁ—..
‘ E‘i/—iﬁllﬁ“u@

5.5

billion euro
spent
with SMEs”

RELATIONSHIPS

S

NNNNANY

113,826

tons
CO, reduction®

SHAREHOLDRS/COMMUNITIES

NATURAL RESOURCES

All figures are for Fiscal 2019, unless otherwise stated

1 Small and Medium Enterprise, for more information, see page 75.
2 Scopes 1 and 2, compared to 2011 baseline.
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@ UNLOCKING OUR POTENTIAL

MESSAGE FROM DENIS MACHUEL

DENIS MACHUEL
CHIEF EXECUTIVE OFFICER

ENTERING A NEW PHASE OF GROWTH

“Our Focus on
Growth strategic
agenda is working
and has started to
deliver results”

Denis Machuel

This fiscal year was a pivotal period
for Sodexo: we entered a new phase
of growth thanks to our renewed
focus on operational discipline.

Our Focus on Growth strategic
agenda is working and has started
to deliver results. Our consolidated
revenues for the year reached

22 billion euro - with organic
growth, at +3.6%, exceeding our
expectations in nearly all regions,
particularly in North America.

This is Sodexo’s best organic growth
over the last seven fiscal years.

Our On-site Services grew by

3.3%. In all segments, our growth
reflects the trust that renowned
clients - whether it’s the financial
services group Nomura in London,
UNESCO in Paris, the Ronald Reagan
Presidential Library and Museum
near Los Angeles or the Tokyo
Organising Committee of the
Olympic and Paralympic Games in
2020 - have shown us over the past
year.

Our Benefits and Rewards Services
also performed well, growing by
8.5% overall and our Personal

and Home Services has continued
to expand through an active
acquisition strategy, as evidenced
by the acquisitions of Pronep in
Brazil and The Good Care Group in
the United Kingdom.

We must maintain our momentum
as we are still seeing disparities in
our performance. We have enhanced
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execution on certain large contracts
and our targeting and signing
discipline is improving, though

our client retention and business
development are not where we would
like them to be.

In North America, we are confident
in our new management teams,
notably in our Education and
Healthcare & Seniors segments,

as they take the necessary steps
to revitalize our performance

in this growth market.

Our operating margin for the year

of 5.5% is in line with our objectives.
Thanks to our renewed focus on
operating discipline, we have reduced
our SG&A costs, while still generating
on-site operating productivity

gains. We are focusing on expanding
our Fit for the Future program to
continue optimizing SG&A costs, and
accelerating the roll out of our global
performance management
framework STEP (Sodexo Targets for
Enhanced Performance). We look to
these initiatives to bring further
operating discipline throughout
Sodexo and generate additional
productivity gains.

We are reinvesting these productivity
gains in sales and marketing, training
and talent management, digital

and IT for the greatest impact to
deliver solid and recurring top line
growth. This will enable us to seize
opportunities in our market, valued
at over 900 billion euro, including
300 billion euro for foodservices.

—— WWW.SODEXO.COM



Through our Love of Food culinary
expertise platform, we are staying
ahead of upcoming food trends
that have the potential to become
mainstream. We are pursuing,

for instance, great opportunities
from the rapid growth of
vegetarianism and flexitarianism,
especially among younger
consumers. After launching over
200 plant-based recipes in 2018,
we created, in partnership with
Knorr, Unilever and WWF-UK, over
40 dishes that include 50 ingredients
of the future, which are healthy,
beneficial to biodiversity and

have a lower carbon footprint.

We are introducing these menus
in kitchens globally, and they are
currently available at 5,000 Sodexo
restaurants in Belgium, the United
States, France and the United
Kingdom.

To go even further, we are building
innovative food service concepts
that offer healthy, sustainable food
while reducing waste from farm

to fork. One notable example is

the restaurant we developed with
fashion giant Inditex in Arteixo,

in Spain to feed the company’s
1,600 employees. The menu is

made up of 65% local products from
short supply chains, often coming
directly from the farm, including
over 40 organically farmed products.
The restaurant - operating on a LEED
Gold-certified site - uses no plastic,
and leftovers are systematically
repurposed.

@ UNLOCKING OUR POTENTIAL

“Our growth is not only an indicator
of our financial performance, it also
reflects the legitimacy of our mission
and the positive impact of Sodexo”

Digital is driving our growth as

we create unique experiences to
meet the needs of clients and
consumers for a simpler, more
personalized service. A good example
can be seen with the acquisition of
Zeta, a digital company specialized
in payment solutions, that allows
us to develop “one-stop” platforms
leveraging synergies across our
business activities. Whether for our
on-site food service offers, with our
restaurant merchant partners, for
managing travel and the related
expenses, or personal services,

with Zeta, we give our clients and
consumers unparalleled freedom

of choice and services. The platform
is currently being rolled out in
Asia-Pacific and we see tremendous
potential for it in all our markets.

| would like to warmly thank our
teams, who have demonstrated
their ability to meet our
commitments and their rigor in
implementing our Focus on Growth
strategic agenda. These efforts
make Sodexo a more solid company
and | am convinced that we are on
the right path to better growth over
the coming years.

Our growth is not only an indicator
of our financial performance, it
also reflects the legitimacy of our
mission and the positive impact of
Sodexo. In a world that is beginning
to understand the limits of hyper
consumption, the impact of human
connections, the reality of social-
economic inequalities and the
urgency of climate change, our
mission to improve quality of life has
never been more relevant. With our
leadership in promoting the full
value of food, making sustainable
and local food more accessible, and
ensuring more inclusive growth
within and across communities,

we are paving the way for a growth
that is profitable and responsible,
putting people first and being more
environmentally sustainable.
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@ UNLOCKING OUR POTENTIAL

OUR EXECUTIVE COMMITTEE

ACCELERATE GROWTH

The Executive Committee’s mission is to accelerate Sodexo’s growth
while ensuring that corporate responsibility remains anchored at
the heart of its business. This diverse team combines transversal expertise
and skills representative of all the Group’s activities, segments
and geographic regions.

Denis Machuel
Group Chief Executive Officer

Chairman of the Executive
Committee

Nationality: French

Lorna Donatone

Region Chair
for Latin America

Nationality: American

Sylvia Metayer
Group Chief Growth Officer

Nationalities: French, British
and Canadian
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Nathalie Bellon-Szabo

Chief Executive Officer,
Sports & Leisure worldwide,
On-site Services

Nationality: French

Sean Haley
Group Chief Executive
Officer of Service
Operations

Region Chair, UK & Ireland,
On-site Services

Nationality: British

Sarosh Mistry
Region Chair for North
America, On-site Services

Chief Executive Officer,
Homecare Services
worldwide

Nationality: American

THE EXECUTIVE COMMITTEE AS OF SEPTEMBER 1, 2019

Cathy Desquesses

Group Chief
People Officer

Nationality: French

Tony Leech
Chief Executive Officer,

Government worldwide,
On-site Services

Nationality: Australian

Belen Moscoso Del Prado

Group Chief Digital &
Innovation Officer

Nationality: Spanish

Johnpaul Dimech
Chief Executive Officer
Geographic Regions

Region Chair, Asia Pacific,
On-site Services

Nationality: Australian

Satya-Christophe Menard

Chief Executive Officer,
Schools & Universities

worldwide, On-site Services

Nationality: French

Sunil Nayak

Chief Executive Officer,
Corporate Services

worldwide, On-site Services

Nationality: Indian

WWW.SODEXO.COM



@ UNLOCKING OUR POTENTIAL
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Women Non-French Average seniority Average age
Anna Notarianni Marc Rolland
Region Chair, France, Group Chief Financial
On-site Services Officer
Nationality: French Nationality: French
Marc Plumart Dianne Salt

Chief Executive Officer, Group Chief
Healthcare & Seniors Communications Officer

worldwide, On-site Services

Nationality: Canadian

Nationality: French

Didier Sandoz Aurélien Sonet
Chief Executive Officer, Chief Executive Officer,
Personal & Home Services Benefits & Rewards Services
Nationality: French Nationality: French
Simon Seaton Bruno Vanhaelst
Chief Executive Officer, Group Chief Sales and
Energy & Resources Marketing Officer

worldwide, On-site Services

Nationality: Belgian
Nationality: British

Damien Verdier This year, we bid farewell to a long-serving member of our senior

Group Chief Corporate management team who is retiring, Nicolas Japy.
Responsibility Officer

Under Nicolas’ leadership, Sodexo developed a significant footprint

Neitomaiidy: (ARl in developing markets and in the Energy & Resources segment.

We would like to thank Nicolas for his contribution to Sodexo’s success.

For more details on Sodexo’s Governance, please see Chapter 5.
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@ UNLOCKING OUR POTENTIAL

OUR GENERAL PRINCIPLES FOR CORPORATE OFFICERS" COMPENSATION

A COMPETITIVE
COMPENSATION POLICY

In the interest of Sodexo and its stakeholders and in accordance with
our values, the Board of Directors ensures that the company offers a competitive
remuneration policy to attract and engage the best talent to deliver
performance and achieve Sodexo’s long-term strategy.

CECILE TANDEAU DE MARSAC
Chairwoman of the Compensation Committee

44 Compensation policy is an essential lever for profitable growth. Through a balance between individual
and collective recognition, long term and short term, it aims to strengthen our culture of performance.
Our goal is to attract, motivate, retain and mobilize all our talents for our success. pp

PRINCIPLES FOR COMPENSATION EVOLUTION OF REMUNERATION

FISCAL 2019
Sophie Bellon Denis Machuel
No change * Maximum variable payout reduced from
200% to 150%

* Compensation for full fiscal year
(nominated in January 2018)
o Performance shares: TSR on a peer

ALIGNMENT
OF INTERESTS

ceeeescs e

group only
FISCAL 2020
COMPLETENESS
TRANSPARENCY BALANCE Sophie Bellon Denis Machuel
No change * Removal of exceptional compensation
option

PERFORMANCE Performance shares:

o \lesting period reduced from 4 to 3 years

e No grantin