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Forward-Looking Statements 
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Special Note About Forward-Looking Statements

This presentation contains "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of 1995. These statements reflect our current expectations as to future events based on certain 

assumptions and include any statement that does not directly relate to any historical or current fact. These statements include, but are not limited to, statements under the heading “Fiscal 2021 Outlook" and those 

related to our expectations regarding the impact of the ongoing COVID-19 pandemic, the performance of our business, our financial results, our operations, our liquidity and capital resources, the conditions in our 

industry and our growth strategy. In some cases forward-looking statements can be identified by words such as "outlook," "aim," "anticipate," "are or remain or continue to be confident," "have confidence," "estimate," 

"expect," "will be," "will continue," "will likely result," "project," "intend," "plan," "believe," "see," "look to" and other words and terms of similar meaning or the negative versions of such words. These forward-looking 

statements are subject to risks and uncertainties that may change at any time, actual results or outcomes may differ materially from those that we expected. 

Some of the factors that we believe could affect or continue to affect our results include without limitation: the severity and duration of the COVID-19 pandemic; the pandemic's impact on the U.S. and global economies, 

including particularly the client sectors we serve and governmental responses to the pandemic; the manner and timing of benefits we expect to receive under the CARES Act or other government programs; unfavorable 

economic conditions; natural disasters, global calamities, new pandemics, sports strikes and other adverse incidents; the failure to retain current clients, renew existing client contracts and obtain new client contracts; a 

determination by clients to reduce their outsourcing or use of preferred vendors; competition in our industries; increased operating costs and obstacles to cost recovery due to the pricing and cancellation terms of our 

food and support services contracts; currency risks and other risks associated with international operations, including Foreign Corrupt Practices Act, U.K. Bribery Act and other anti-corruption law compliance; risks 

associated with suppliers from whom our products are sourced; disruptions to our relationship with our distribution partners; the contract intensive nature of our business, which may lead to client disputes; our expansion 

strategy and our ability to successfully integrate the businesses we acquire and costs and timing related thereto; continued or further unionization of our workforce; liability resulting from our participation in multiemployer 

defined benefit pension plans; the inability to hire and retain key or sufficient qualified personnel or increases in labor costs; laws and governmental regulations including those relating to food and beverages, the 

environment, wage and hour and government contracting; liability associated with noncompliance with applicable law or other governmental regulations; new interpretations of or changes in the enforcement of the 

government regulatory framework; the failure to maintain food safety throughout our supply chain, food-borne illness concerns and claims of illness or injury; a cybersecurity incident or other disruptions in the availability 

of our computer systems or privacy breaches; our leverage; the inability to generate sufficient cash to service all of our indebtedness; debt agreements that limit our flexibility in operating our business; and other factors 

set forth under the headings Item 1A "Risk Factors," Item 3 "Legal Proceedings" and Item 7 "Management's Discussion and Analysis of Financial Condition and Results of Operations" and other sections of our Annual 

Report on Form 10-K, filed with the SEC on November 24, 2020 as such factors may be updated from time to time in our other periodic filings with the SEC, which are accessible on the SEC's website at www.sec.gov 

and which may be obtained by contacting Aramark's investor relations department via its website at www.aramark.com. These factors should not be construed as exhaustive and should be read in conjunction with the 

other cautionary statements that are included herein and in our other filings with the SEC. As a result of these risks and uncertainties, readers are cautioned not to place undue reliance on any forward-looking 

statements included herein or that may be made elsewhere from time to time by, or on behalf of, us. Forward-looking statements speak only as of the date made. We undertake no obligation to publicly update or review 

any forward-looking statement, whether as a result of new information, future developments, changes in our expectations, or otherwise, except as required by law.
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Q2 Summary

➢ Strong cash flow and liquidity provide platform to advance capital allocation priorities

➢ Sequential quarterly revenue improvement in all segments of the business

➢ Increased client reopenings throughout portfolio

➢ Leveraged flexible operating model with strong focus on cost containment

➢ Continued investment in building growth capabilities and enhanced operating efficiencies

➢ Actions subsequent to quarter-end enhance flexibility and drive growth agenda

o Issued notice to redeem $500 million of outstanding debt

o Proactively extended maturity of $833 million 2024 Term Loan B to 2028

o Extended Revolver/Term Loans A and C; Upsized Revolver to increase cash availability by over $200 million

o Signed agreement to acquire Next Level Hospitality, a rapidly growing premier provider of culinary and environmental 

services in senior living industry
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Organic Revenue Trends

➢ Driving consistent sequential quarterly Organic Revenue 

improvement with Total Aramark reaching 71% of 2019 Organic 

Revenue levels in Q2 ‘21

➢ Sequential quarterly improvement versus prior year across all 

business segments

➢ FSS US continued to operate with focused execution across all 

sectors driving improvement compared to the preceding quarter

➢ FSS International navigated government-imposed restrictions, 

while driving strong performance from healthcare in China and 

extractive services in Chile

➢ Uniform & Career Apparel experienced heightened demand in 

safety and hygiene services, offset by government-imposed 

restrictions, particularly in Canada
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Disciplined Cash Flow Management
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➢ Cash availability of approximately $2.6B at 

quarter-end

➢ Free Cash Flow improved $151 million compared 

to prior year

➢ Performance led by effective management of 

working capital and capital expenditures 

➢ Included benefit from a tax refund related to use 

of NOL carrybacks associated with CARES Act
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Revenue by Segment



• More students entered in-person learning environments compared to the Fall

• Higher Education implemented enhanced on-campus experiences that included additional meal flexibility and digital innovation

• K-12 continued to participate in universal government-sponsored meal programs, just extended through June 2022

• Both Sports & Entertainment and Leisure prepared for increased levels of activity, including greater fan attendance in MLB and 

record reservation demand in recreation, respectively

• Corrections reported year-over-year growth

• Employed innovative solutions that extend service capabilities

• Additional client locations opened throughout the quarter, while companies adopt evolving return-to-work strategies

• Benefited from more frequent and comprehensive services as client locations began to increase in-person activity, in addition to

heightened project-oriented demand

• Gradual improvement as visitor restrictions eased and elective procedures increased

• Created unique automated patient-care experiences from time of admission through discharge to provide ongoing dietary needs

• Balanced strong performance from healthcare in China and extractive services in Chile with government-imposed restrictions in 

other geographies, particularly in Europe and Canada

• Focused on executing growth strategies that delivered strong new business wins and record retention rates

• Strong demand in safety and hygiene, offset by government-imposed restrictions, particularly in Canada

• Adjacency services continued to expand, largely driven by additional sales resources

Activity Across Portfolio
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CapEx and Client Payments



Fiscal 2021 Outlook 

The Company believes it is well-positioned to navigate the ever-changing environment with current 

performance expectations as follows:   

➢ Organic revenue improvement over the course of the fiscal year;

➢ Adjusted Operating Income (AOI) margin in the second half of the fiscal year in a range of 4.0% 

to 4.5% with incremental quarterly progression; 

➢ Free Cash Flow raised to a range of neutral to $250 million generation for fiscal 2021, 

dependent on the pace of recovery and timing of underlying growth. The Company previously 

stated an expected range of neutral to $200 million generation. Comparatively, Free Cash Flow 

was a use of $188 million in fiscal 2020. 
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The Company provides its expectations for organic revenue growth, Adjusted Operating Income and Free Cash Flow on a non-GAAP basis, and does not provide

a reconciliation of such forward-looking non-GAAP measures to GAAP due to the inherent difficulty in forecasting and quantifying certain amounts that are

necessary for such reconciliations, including adjustments that could be made for the impact of the change in fair value related to certain gasoline and diesel

agreements, severance and other charges and the effect of currency translation. The fiscal 2021 outlook reflects management's current assumptions regarding

the continued impact of COVID-19 on Aramark and its clients. The extent to which COVID-19 continues to impact business, operations, and financial results,

including the duration and magnitude of such impact, will depend on numerous evolving factors that are difficult to accurately predict, including those discussed in

the Risk Factors set forth in the Company's filings with the U.S. Securities and Exchange Commission.



Non-GAAP Reconciliation

Adjusted Revenue (Organic)

Adjusted Revenue (Organic) represents revenue growth, adjusted to eliminate the estimated impact of the 53rd week, the effects of material divestitures and the impact of currency translation.

Adjusted Operating Income

Adjusted Operating Income represents operating income (loss) adjusted to eliminate the change in amortization of acquisition-related intangible assets; the impact of the change in fair value related to 

certain gasoline and diesel agreements; severance and other charges; merger and integration related charges; asset impairments and other items impacting comparability. 

Adjusted Operating Income (Constant Currency)

Adjusted Operating Income (Constant Currency) represents Adjusted Operating Income adjusted to eliminate the impact of currency translation.

Adjusted Net (Loss) Income

Adjusted Net (Loss) Income represents net loss attributable to Aramark stockholders adjusted to eliminate the change in amortization of acquisition-related intangible assets; the impact of changes in the 

fair value related to certain gasoline and diesel agreements; severance and other charges; merger and integration related charges; asset impairments; the effect of debt refinancings, less the tax impact of 

these adjustments; the impact of tax legislation; the tax benefit attributable to the former CEO's equity award exercises; the tax impact related to shareholder contribution and other items impacting 

comparability. The tax effect for adjusted net (loss) income for our U.S. earnings is calculated using a blended U.S. federal and state tax rate. The tax effect for adjusted net (loss) income in jurisdictions 

outside the U.S. is calculated at the local country tax rate. 

Adjusted Net (Loss) Income (Constant Currency)

Adjusted Net (Loss) Income (Constant Currency) represents Adjusted Net (Loss) Income adjusted to eliminate the impact of currency translation.

Adjusted EPS

Adjusted EPS represents Adjusted Net (Loss) Income divided by diluted weighted average shares outstanding.

Adjusted EPS (Constant Currency)

Adjusted EPS (Constant Currency) represents Adjusted EPS adjusted to eliminate the impact of currency translation.
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Non-GAAP Reconciliation (cont’d)

Covenant Adjusted EBITDA

Covenant Adjusted EBITDA represents net (loss) income attributable to Aramark stockholders adjusted for interest and other financing costs, net; (benefit) provision for income taxes; depreciation 

and amortization and certain other items as defined in our debt agreements required in calculating covenant ratios and debt compliance. The Company also uses Net Debt for its ratio to Covenant 

Adjusted EBITDA, which is calculated as total long-term borrowings less cash and cash equivalents.

Free Cash Flow

Free Cash Flow represents net cash (used in) provided by operating activities less net purchases of property and equipment and other. Management believes that the presentation of free cash flow 

provides useful information to investors because it represents a measure of cash flow available for distribution among all the security holders of the Company.

We use Adjusted Revenue (Organic), Adjusted Operating Income (including on a constant currency basis), Adjusted Net (Loss) Income (including on a constant currency basis), Adjusted EPS 

(including on a constant currency basis), Covenant Adjusted EBITDA and Free Cash Flow as supplemental measures of our operating profitability and to control our cash operating costs. We 

believe these financial measures are useful to investors because they enable better comparisons of our historical results and allow our investors to evaluate our performance based on the same 

metrics that we use to evaluate our performance and trends in our results. These financial metrics are not measurements of financial performance under generally accepted accounting principles, or 

GAAP. Our presentation of these metrics has limitations as an analytical tool and should not be considered in isolation or as a substitute for analysis of our results as reported under GAAP. You 

should not consider these measures as alternatives to revenue, operating income (loss), net loss, or loss per share, determined in accordance with GAAP. Adjusted Revenue (Organic), Adjusted 

Operating Income, Adjusted Net (Loss) Income, Adjusted EPS, Covenant Adjusted EBITDA and Free Cash Flow as presented by us may not be comparable to other similarly titled measures of 

other companies because not all companies use identical calculations.
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Non-GAAP Reconciliation 

• Adjusted Revenue 

Comparison to Fiscal 2019
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Non-GAAP Reconciliation 

• Adjusted Consolidated 

Revenue – Q1 Fiscal ‘21
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Non-GAAP Reconciliation 

• Adjusted Consolidated 

Operating Income Margin 
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Non-GAAP Reconciliation 

• Adjusted Consolidated 

Operating Income Margin 
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Non-GAAP Reconciliation 

• Adjusted Net (Loss) 

Income & Adjusted EPS
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Non-GAAP Reconciliation 

• Net Debt to Covenant 

Adjusted EBITDA
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Non-GAAP Reconciliation 

• Free Cash Flow


