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Forward-Looking Statements 
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This presentation includes "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of 1995 that reflect our current views as to future events and financial performance with respect to, without 

limitation, conditions in our industry, our operations, our economic performance and financial condition, including, in particular, statements under the heading, “Pro Forma Anticipated Financial Impact of FY19 Accounting Changes and 

HCT Divestiture” and including with respect to, without limitation, anticipated effects of changes related to accounting changes and our divestiture of HCT, the benefits and costs of our acquisitions of each of Avendra, LLC (“Avendra”) and 

AmeriPride Services, Inc. (“AmeriPride”) and related financings, as well as statements regarding these companies’ services and products and statements relating to our business and growth strategy. These statements can be identified 

by the fact that they do not relate strictly to historical or current facts. They use words such as “outlook,” "aim," "anticipate," “are or remain or continue to be confident in,” “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. 

Forward-looking statements speak only as of the date made. All statements we make relating to our estimated and projected earnings, costs, expenditures, cash flows, growth rates, financial results and our estimated benefits and costs 

of our acquisitions are forward-looking statements. In addition, we, through our senior management, from time to time make forward-looking public statements concerning our expected future operations and performance and other 

developments. These forward-looking statements are subject to risks and uncertainties that may change at any time, and, therefore, our actual results may differ materially from those that we expected. We derive many of our forward-

looking statements from our operating budgets and forecasts, which are based upon many detailed assumptions. While we believe that our assumptions are reasonable, we caution that it is very difficult to predict the impact of known 

factors, and, of course, it is impossible for us to anticipate all factors that could affect our actual results. All subsequent written and oral forward-looking statements attributable to us, or persons acting on our behalf, are expressly qualified 

in their entirety by the cautionary statements. Some of the factors that we believe could affect our results or the costs and benefits of the acquisitions include without limitation: unfavorable economic conditions; natural disasters, global 

calamities, 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; the inability to achieve cost savings through our cost reduction 

efforts; our expansion strategy; the failure to maintain food safety throughout our supply chain, food-borne illness concerns and claims of illness or injury; 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; currency risks and other risks associated with international operations, including Foreign Corrupt Practices Act, U.K. Bribery Act and other anti-corruption law compliance; continued or further unionization of our workforce; 

liability resulting from our participation in multiemployer defined benefit pension plans; risks associated with suppliers from whom our products are sourced; disruptions to our relationship with, or to the business of, our primary distributor; 

the inability to hire and retain sufficient qualified personnel or increases in labor costs; healthcare reform legislation; the contract intensive nature of our business, which may lead to client disputes; seasonality; disruptions in the 

availability of our computer systems or privacy breaches; failure to achieve and maintain effective internal controls; our leverage; the inability to generate sufficient cash to service all of our indebtedness; debt agreements that limit our 

flexibility in operating our business; our ability to successfully integrate the businesses of Avendra and AmeriPride and costs and timing related thereto, the risk of unanticipated restructuring costs or assumption of undisclosed liabilities, 

the risk that we are unable to achieve the anticipated benefits (including tax benefits) and synergies of the acquisition of AmeriPride and Avendra including whether the proposed transactions will be accretive and within the expected 

timeframes, the availability of sufficient cash to repay certain indebtedness and our decision to utilize the cash for that purpose, the disruption of the transactions to each of Avendra and AmeriPride and their respective managements; the 

effect of the transactions on each of Avendra’s and AmeriPride’s ability to retain and hire key personnel and maintain relationships with customers, suppliers and other third parties, our ability to attract new or maintain existing customer 

and supplier relationships at reasonable cost, our ability to retain key personnel 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 22, 2017, 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 www.aramark.com. Accordingly, there are or will be important factors that 

could cause actual outcomes or results to differ materially from those indicated in these statements. These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are 

included in this presentation 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. 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.

Important Disclosure

In this presentation, we mention certain financial measures that are considered non-GAAP. Generally, a non-GAAP financial measure is a numerical measure of a company's performance, financial position, or cash flows that either 

excludes or includes items different than those prepared or presented in accordance with generally accepted accounting principles in the United States. We have prepared disclosures and reconciliations of non-GAAP financial measures 

that were used in this presentation and may be used periodically by management when discussing our financial results with investors and analysts, which are in the appendix to this presentation.  Our fiscal year ends on the Friday 

nearest September 30 of each year.  When we refer to our fiscal years, we say “Fiscal” and the year number, as in “Fiscal 2018” which refers to our fiscal year ending September 28, 2018.



Record 2018 Financial Results
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Winning Performance Culture

Repeatable Business Model

Elevating Consumer Experience

Significant Productivity Improvements

Repositioned Portfolio 

Improved Financial Position

Our Transformation Journey
Repositioned the Business for Profitable Growth



Q4 Sales Reconciliation
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Sales +7%; Constant Currency Sales +8%; Legacy Business Growth +3%

+1%

$ represented in millions; percentage change may not foot due to rounding

Revenue attributable to M&A was $184M or +5%

+8% 
-1% 



Q4 AOI Reconciliation
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1
All metrics are constant currency

$ represented in millions; percentage change may not foot due to rounding

AOI Growth +33%; AOI Margin 8.62%, +164 bps1

+33%



Achieved Margin Expansion Target Set at 2015 Investor Day
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Note: Avendra acquisition had an accretive impact on consolidated AOI margin in FY18, which was offset by a dilutive impact 

from the AmeriPride acquisition.  The net impact of the two acquisitions combined was immaterial.

+102 bps 

-7 bps -5 bps 



Q4 Adjusted EPS Reconciliation
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1
Constant Currency

Adjusted EPS +30%1

+45%

-17%

+2%

Percentage change may not foot due to rounding
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Low Interest Rate Sensitivity and Enhanced Financial Flexibility 

$400

$139

$2,233

$2,638

$500

$1,150

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

• No significant 

maturities until 2024

• 85% of total debt is 

fixed rate 

• 100 bps increase in 

LIBOR results in ~$10M 

incremental annual 

interest expense 

(~$0.03 Adjusted EPS)

$ Millions; as of 9/28/2018; Excludes immaterial minimum principal payments, capital leases, and revolver borrowings
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FY18 Sales Reconciliation
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Sales +8%; Constant Currency Sales +7%; Legacy Business Growth +3.4%

+1%

$ represented in millions; percentage change may not foot due to rounding

Revenue attributable to M&A was approximately $522M or +3.6%

+7% +1% 



FY18 AOI Reconciliation
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1
All metrics are constant currency

AOI Growth +15%; AOI Margin 7.05%, +46 bps1

$ represented in millions; percentage change may not foot due to rounding

+15%
-0.5%



FY18 Adjusted EPS Reconciliation
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Adjusted EPS +14%1
1

Constant Currency

Percentage change may not foot due to rounding

+22%
-12%

+7% -1% -1%



Pro Forma Anticipated Financial Impact of FY19 Accounting 

Changes and HCT Divestiture
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Pro Forma Impact of Changes Q1 Q2 Q3 Q4 Full Year

2018 Reported Revenue, Total Company(1) 3,965 3,939 3,972 3,914 15,790

Anticipated Revenue Changes - Uniform(2) 82 94 94 94 363

Anticipated Revenue Changes - FSS International(2) 6 6 6 6 25

Anticipated Revenue Changes - FSS United States(2) (13) (13) (13) (13) (50)

Less:  HCT Divestiture - FSS United States (106) (108) (109) (101) (424)

2018 Pro Forma Adjusted Revenue, Total Company 3,934 3,919 3,950 3,900 15,704

2018 Reported AOI, Total Company 263 252 254 339 1,108

Less:  HCT Divestiture - FSS United States (8) (9) (8) (10) (35)

Anticipated Interest Expense Changes - Pension(3) (3)                  (3)                  (3)                  (3)                  (12)                

Anticipated Commission Expense Benefit Changes - Uniform (2) 2 2 2 2 8

2018 Pro Forma AOI, Total Company 254 242 245 329 1,070

2018 Reported Interest Expense, Total Company (76) (94) (91) (93) (354)

Anticipated Interest Expense Changes - Pension
(3)

3 3 3 3 12

2018 Pro Forma Adjusted Interest Expense, Total Company (73) (91) (89) (90) (343)

EPS Change - HCT Divestiture (0.02) (0.02) (0.02) (0.03) (0.09)

$ represented in millions, except EPS
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(1) Includes approximately nine months of revenue from Ameripride and Avendra acquisitions of $400 million and $120 million, respectively

(2) Changes pursuant to ASC 606, Revenue from Contracts adopted on 9/29/18

(3) Reclassification pursuant to ASC 715, adopted on 9/29/18, between AOI and interest has no net impact on Company reported Net Income



Constant Currency Sales

Constant Currency Sales represents sales growth, adjusted to eliminate the impact of currency translation.

Legacy Business Sales

Legacy Business Sales represents sales excluding the impact of currency translation and the sales of AmeriPride and Avendra.

Adjusted Operating Income

Adjusted Operating Income represents operating income adjusted to eliminate the change in amortization of acquisition-related customer relationship intangible assets resulting from the 

going-private transaction in 2007 (the "2007 LBO"); the impact of the change in fair value related to certain gasoline and diesel agreements; severance and other charges; share-based 

compensation; merger and integration related charges 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 Income

Adjusted Net Income represents net income attributable to Aramark stockholders adjusted to eliminate the change in amortization of acquisition-related customer relationship intangible 

assets resulting from the 2007 LBO; the impact of changes in the fair value related to certain gasoline and diesel agreements; severance and other charges; share-based compensation; 

merger and integration related charges; the effects of refinancings on interest and other financing costs, net; the impact of tax reform and other items impacting comparability, less the tax 

impact of these adjustments. The tax effect for adjusted net income for our U.S. earnings is calculated using a blended U.S. federal and state tax rate. The tax effect for adjusted net income 

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

Adjusted Net Income (Constant Currency)

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

Adjusted EPS

Adjusted EPS represents Adjusted Net Income divided by diluted weighted average shares outstanding.
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Covenant Adjusted EBITDA

Covenant Adjusted EBITDA represents net income attributable to Aramark stockholders adjusted for interest and other financing costs, net; provision (benefit) 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 provided by operating activities less net purchases of property and equipment, client contract investments 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 Constant Currency Sales, Adjusted Operating Income (including on a constant currency basis), Covenant Adjusted EBITDA, Adjusted Net Income (including on a constant currency 

basis), Adjusted EPS (including on a constant currency basis) 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 sales, operating income, net income, or earnings per share, determined in accordance with GAAP. 

Constant Currency Sales, Adjusted Operating Income, Covenant Adjusted EBITDA, Adjusted Net Income, Adjusted EPS 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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September 28, 2018 September 29, 2017

Net Income Attributable to Aramark Stockholders (as reported) 567,885$                   373,923$                   

Interest and Other Financing Costs, net 354,261                     287,415                     

Provision for Income Taxes (96,564)                      146,455                     

Depreciation and Amortization 596,182                     508,212                     

Share-based Compensation Expense
(1)

88,276                       65,155                       

Pro forma EBITDA for equity method investees(2) 15,214                       14,198                       

Pro forma EBITDA for certain transactions
(3)

58,600                       18                               

Other(4) 143,910                     36,833                       

Coventant Adjusted EBITDA 1,727,764$               1,432,209$               

Net Debt to Covenant Adjusted EBITDA

Total Debt 7,243,984                  5,268,488                  

Less: Cash and Cash Equivalents 215,025$                   238,797$                   

Net Debt 7,028,959                  5,029,691                  

Covenant Adjusted EBITDA 1,727,764$               1,432,209$               

Net Debt/Covenant Adjusterd EBITDA 4.1                              3.5                              

Twelve Months Ended
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